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[ ) 2024Q3, m*ﬂ‘\ ﬁ%;ﬁ\ i&%\ ﬁ)}‘—g’\ %%ﬁ:%—ﬂkgﬁﬁlbb%ﬁu (1)

2024Q3, MM T A4 FAR LR R K, £ HERAH 2303 A4E1K.
BthkE, QAT @, BRTEEHS, HeXH Q3 AAHRARA, 5 19
AR EM BRI R ARG S; BRFEFRAEER—& S KA HE R
W R B RE TR A E A2 ERR AR AT A ER e L5 A £ FE, QMR
EAERE, 2403 REERZ AR T LA RELRA, ZRFERFTHRRRT
B, SMAH I Z2ZEARETHENE ERAADSFRMEE SR = A A
FRT. Qf AR ERE, AL, vt A, HY, SHRH., ©XIHEAE
AT, toxPRRG. @FFAELEEAE, R, 5. 58H. &
BB, Bsb4AERILRA, L, REHMYARRTUAEKGHFALT,
TRBAOELMNERA, BESAEFHBR; F8HE. B, RoLe) LA
2T, RARLTER, FEA45AERA, BESAERBEREK,

2024Q3 FH A A HEREILERE KGNS K Q2 AHARES, HAXTLEAEHN
BRE BN T, ZFFBESFAEAEERAR B OA &AL
(+4195.25% ) . B K # # (+15.72% ) . K % (+57.44% ) . )" K 4 #
(+52.03% ). #& A W& (+70.19% ). # 7 © 4 (+40.28% ) . #t & A7 3
(+35.80%). & &AL (+27.54%). L7 #fe (+215.88%). £AF [ Lz
69w A (+11.07pct) . B3Ry (+2.44pct). RORMAE (+2.50pct) . &
A1 R % (+158pct). K& ¥ I (+0.64pct). HE % (+4.50pct). S~ K4F#
(+3.55pct) . & 7 w40 (+0.85pct) . & #H A (+2.74pct) . B Z R
(+1.55pct). =*kfR (+1.89pct). T/ # AL (+11.18pct).

Kk ERALIBARAE B, HREFE R —RRKEAH. (1) 2024 F 19 A, BAK
WL IEAR 119.1GW, R H+93.0%. H P L 111.5GW, [ +100.5%, & L
7.6GW, FH+24.6%. RALBIRKBER, ELAFLEHTEF L. &MNAT
20242025 4 E A % LR % HL4 %) 80/110GW, [ tb+10.8%/+37.5%, # L X &
A A 7.512GW, F)Hb+4.2%/+60%, 25 FR L EMIGRF—F RS, (2)
P AR AT, T E AU AR B8 8% 21-23 S0 A BTk )y, 2024 F 8 AL
RN AR IR, BB EFEK, 2mE%ER+HEIL LA 2RA, B
Rkt BRI ALZRHEBE . BNk LRI NS SF WA PTT &,
Q4 #BEM. WHARFAI BN TR LRI RS, (3) BN @, 23 TFF
T4 F. RESHESELHO TR, B2 Tk 3 7iE %A BRI
B 1% &5 R B AR 40GW, HEAVIAA“TER" M BEER S LSS
KA BF R LR, FRZGBRFSEE. BKMEN 202023 S0 R
0.76GW. 1.96GW. 9.53GW. 13.57GW, #%:%#%, H 4C offshore 7 M| 2024 F
KA 40GW BR M &R (47.5GW A EN) Fititiak, 24 FERMAE= LK
K3, BMNARAMELRERNENALE, HE, FUMEAXTHLANRFTZH
FEREARANARGRE., PHREHNVRKEREEFE L,

BAXE: AHEY, PRAR, Xe&E L, FilLE, AfaE R, ARy
fe. 2. B ARD. @RAE. R, BARE, BARE. RN
e, &@FRp. REEL, 2 A, KEMKR, £5F8. HRIFH, F
MAR, = —F R, 2EAR

R To ITLBFEFNRIE; 5TF BRI, 2GR BRI R
BT 5 BHERG; KRB BRI E RS,
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1. A ¥ 2024 SF=FR 64
11 A RB2EHR

$2iK: 2024 FEFFEAGAEARILE KGN EEH: AL (RRAH, B
By, =—Ff, £ARR), NE (FAHRE), »t A (BR#FHM). K (i), %
Bk (B ARy, T REH). #8 (Are8i. PRAHR, Fi@ALE), 84 (K&
FTIL, A, TER (A&, AL R), B3k (TR, LEREKE. IHk
A, ZHAER) . RATELIN 33 FREITI EFTANSE), HoA M, K&, ot h. 4
A, BHEN. B, HRMA. TES. ik 9 KHKRBITHOM.

(1) 2024 4 1-9 A #AKEFER: 2024 F 1-9 AR EATLFIZT RILN 2746.87 1L
T, B3 K 5.67%; FIMVAF4F1UE 192.97 2, B THE 12.00%; 240E£F %
20.21%, BT 1.80 a4 b &6 BEHF%AF 7.03%, R TE 1.41 A8 5 5.
EFATder, EH4. HRHA. TAEABRAAMNHER B KGTFRE, TREEEK
28.71%, HHEH AWK 19.72%, #HLHEK 5.15%. &LARNE T, 2024 F 19 AEFEH
FliE R B g KA & RAH (+42.14%) . E kR (+6.25%) . & A A &
(+26.95%) . # /) A ¥ (+33.44%). B-R#7T4 (+11.13%). B A4y (+43.54%). H 7
w4 (+13.41%). Fi@AE (+2832%). K#FEFT I (+25.33%). WH AT (+9.49%) .
2HAR (+21.17%). AR E R (+36.60%). THFH AL (+11.52%).

SRR E:

@ RALE LA Pb+9.72%, 13 £ 4 #1iH F 1b-1.35%, £4]% [ 1b-0.70pct, 12
%A R 7 tb-0.42pct;

@ RIBE LI N R 1-30.74%, 138444 F) 16-50.09%, £4)%[F)-0.87pct, 3
# %A R [ tb-2.70pct;

vt 5 B AN R Fb-3.11%, 3 E0% 400 B H-53.94%, £4) % B H-3.91pct, 13
4 A F 7 b-3.37pct;

ARG WAL F 6-7.08%, V3 H 4 #)0H B 6-128.24%, £ 4] % F] tb-5.82pct,
)3 A% F] & [ 1b-10.08pct ;

BT LN F H-4.51%, V384 )R 1b-43.61%, £4]FF] rb-5.21pct,
3 4] R B Hb-3.24pct;

HYLE LA N F H+13.95%, 3 &4 A)0E B 1b+5.15%, £ 5] F R H-1.73pct,
2 4 ) & 3 bb-0.56pct ;

TR T LKA R L+10.67%, V2 &4 A F 1 +19.72%, £ A E B k-
2.58pct, U3 #% A% F] b+0.37pct;

®@ Q0 ©®© ® ® ©

TER T LI R+10.07%, V3 &4 A0 B e +28.71%, £ 4 F B ik
+1.19pct, V3 F 4 A1 E B tb+1.37pct;

©

w35 LK N F) 6+9.53%, 12 A4 AU 1b-4.51%, £4)F [ b-1.64pct, )2
#4% A R B b-3.61pct;
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%k 1 Rk 2024 F=FR2EH AL

BLREN (BF T, %)

LA (%, BHR)

EEAAE (BFL, %)

EEAFRE (%, BHR)

WEHFHAR | 202301-  2024Q1- Bl 2023Q1- 2024Q1- Bt 2023Q1- 2024Q1- Rt 2023Q1- 2024Q1- R st
3 3 wk 3 3 L] 3 3 Wk 3 3 ]
R
& RAHL 29319 35839 22.24 17.58 16.43 -1.15 1261 1792 42.14 4.30 5.00 0.70
B B %5 At 20958 20237 -3.44 15.78 15.20 -0.58 1228 809 -34.15 5.86 4.00 -1.86
3Z K IRy 11232 13929 24.01 15.72 14.36 -1.37 251 267 6.25 2.24 1.92 -0.32
=—FH 7490 9068 21.06 19.67 15.53 -4.15 1031 685 -33.55 13.76 7.55 -6.21
LA A 5924 3135 -47.08 9.89 17.08 7.18 -652 -477 26.95 -11.01 -15.20 -4.19
bt 74924 82207 9.72 16.40 15.70 -0.70 3118 3076 -1.35 4.16 3.74 -0.42
R3E
RIUR Ak, 6407 3560 -44.43 22.05 25.29 3.23 720 292 -59.49 11.24 8.19 -3.05
F R AE 2978 2950 -0.94 19.51 16.55 -2.97 236 149 -36.78 7.93 5.06 -2.87
A 1555 1061 -31.76 12.42 6.01 -6.41 65 87 33.44 4.18 8.18 4.00
Xe&EL 3333 2306 -30.81 24.20 27.19 2.99 408 282 -30.88 12.24 12.23 -0.01
RiEEL 2627 1827 -30.46 23.27 17.27 -6.00 205 6 -97.19 7.80 0.32 -7.48
16900 11704 -30.74 20.46 -0.87 -50.09 9.67 6.97 -2.70
sl
A A 18232 16811 -7.79 24.41 17.81 -6.60 1708 608 -64.38 9.37 3.62 -5.75
AR A A 12602 13066 3.68 16.09 16.19 0.10 274 305 11.13 2.18 2.33 0.16
30834 29876 -3.11 17.10 -3.91 -53.94 6.43 3.06 -3.37
B3 2092 1965 -6.06 26.64 16.74 -9.90 340 36 -110.63 16.23 -1.84  -18.07
R4 1772 1626 -8.29 15.52 14.48 -1.04 -41 -48 -18.66 -2.30 -2.97 -0.67
3591 -7.08 21.54 15.72 -5.82 -2.35 -10.08
B
B A Ry 3530 3185 -9.78 19.49 17.22 -2.27 353 507 4354 10.00 15.90 5.91
&F R 1336 1313 -1.72 35.49 22.75 -12.74 327 149 -54.39 24.46 11.35  -13.11
BB E LT 4386 4276 -2.50 18.94 12.80 -6.14 251 55 -78.20 5.72 1.28 -4.44
5 EHH 977 903 -7.54 22.88 15.01 -7.87 94 36 -61.21 9.59 4.02 -5.56
T RAEM 2955 2959 0.13 16.30 15.53 -0.77 110 79 -27.70 3.71 2.68 -1.03
18 78 A Ay 1247 1065 -14.60 12.91 2.70 -10.21 58 74 -226.90 4.66 -6.92  -11.58
W I i 485 440 -9.26 7.81 -2.58 -10.39 4 -67  -1868.3 0.78 -15.27  -16.05
BRI 949 1009 6.23 13.56 9.21 -4.35 60 23 -61.49 6.30 2.28 -4.01
15866 15151 -4.51 19.07 13.86 -5.21 -43.61 7.91 4.67 -3.24
HY
AR 5350 6699 25.22 26.22 22.16 -4.06 822 932 13.41 15.36 13.91 -1.45
P R AL 32751 34316 4.78 17.08 15.83 -1.25 2660 2311 -13.12 8.12 6.73 -1.39
FiBkE 35101 42399 20.79 17.03 15.15 -1.88 1804 2315 28.32 5.14 5.46 0.32
&t 73202 83414 1395 1773 1599 i 5286 5558
A H
XEEFET 9227 10155 10.06 21.12 19.00 -2.12 315 395 25.33 3.42 3.89 0.47
AL AT 1433 1642 14.58 24.43 18.86 -5.57 173 189 9.49 12.06 11.53 -0.54
&t 10660 11797 1067 2157 1898 -2.58 488 584
TESR
£ A 4773 4799 0.53 22.16 24.21 2.05 333 404 21.17 6.98 8.41 1.43
B | o, K, 3303 4090 23.84 22.96 23.05 0.09 319 436 36.60 9.66 10.65 1.00
&t 8076 8889 10.07 22.48 23.67 1.19 652 839 28.71 8.08 9.44 1.37
w35
T AR B, 3826 3811 -0.39 54.70 51.82 -2.89 1195 1180 -1.24 31.24 30.97 -0.27
A2 AR 1046 930 -11.08 36.86 36.00 -0.86 202 191 -5.65 19.31 20.48 1.18
LA 1457 1558 6.90 51.42 52.02 0.60 380 424 11.52 26.08 27.21 1.13
=k AE R 19289 21760 12.81 55.28 53.47 -1.82 5436 5093 -6.31 28.18 23.41 -4.78
25618 28058 9.53 54.23 52.58 -1.64 7213 -4.51 28.16 24.55 -3.61
&3 At 259943 | 274687 5.67 22.01 20.21 -1.80 21927 19297 -12.00 8.44 7.03 -1.41

#FHRKR: Wind, HTI
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(2) 2024 5 Q3 ¥ FABHR: 2024 F=FHEREATLERZT LN 979.70 1L
T, RS 12.31%; SLHIaH4 4108 47.92 12, Bl EH 0.62%; L4 EHF
17.38%, BT 2.15 NA 95 4246013845 F % 4.89%, BILLT ¥ 0.57 ANE 9 %
BFATkP, KL, 4. HHsa. TEE. w3 LAUHAR G KOG TRE, Rgk
34.88%, M 4K 32.84%, HHLIEK 2591%, TERIHK 24.22%, wIEEK
18.07% . & E Ak, 3E W, 2024 F=F F V3 A4 A0 H AR K6 A & A
(+4195.25%) . Bty (+16.03%). =—FhE (+17.56%). L ANEL (+68.09%). #
AR # (+70.19%) . BHARFTA (+15.72%) . E4h (+57.44%). H A Ay (+37.98%). J~
K& M (+52.03%) . & 7 & 81 (+40.28% ). F K A# (+2067%). Fil &
(#27.25%). K#EFT LT (+31.09%). & AT# (+35.80%). £ &AL (+27.54%). WA
w A (+21.20%). FAER® (+0.01%). R 2R (+26.93%). T H A (+215.88%).
=k bR (+14.69%) o

S KA

@ RAAZ LA R b +16.27%, 384 4)0E F tb+34.88%, £4] % [ tb-1.03pct,
V2 £ % ) & 7 1k +0.33pct ;

@ RBE LI NF -24.32%, V354 5] R 1b-69.53%, £ % F -3.18pct,
7 4] & Hb-3.73pct ;

R =tA B AR L+4.30%, 13 E 4 A E HL-41.58%, £4)% R k-4.07pct, )3
5 A R B Hb-1.67pct;

@ #AE LALNF +0.95%, V38441 F 1-73.28%, L4 %[ k-3.97pct, 12
4 A1F B pb-12.28pct ;

G #H#4 T LK AR L+10.75%, 1384 £10 F 1L -56.10%, £ F] % R k-
4.05pct, 13 #k4 A % R 1b-3.83pct;

® #HYE LILNF b+19.55%, V3 #0440 ) 1 +25.91%, )% [ rb-3.13pct,
7 A4 ) & [ rb+0.30pct ;

@ HRH T LN R L +10.27%, 134 FE B b +32.84%, £ A E R -
5.85pct, Y3#% A& F) rb+0.88pct;

® TEBETLINF H+6.59%, 134447 F tb+24.22%, 4% [ H+0.66pct,

3 £ 4 ) & 3] bk +1.50pct ;

©

3k B LN F] 1 +16.96%, 12 &4 A IE F) 1L +18.07%, £4 % [ b+1.55pct,
2 £ % A & B bb+0.17pcto
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% 2 A EHk 2024 F =% K 2 Hstib

BN (BF AL, %) 2AE (%) BEEAHE (AL, %) BEAFHE (%)
HEF AR Btk Bt R kb Rtk
3Q23 3Q24 Wx 3Q23 3Q24 3 3Q23 3Q24 WE 3Q23 3Q24 T3
R
& RAHL 10318 15637 51.55 18.17 14.09 -4.08 9 405 4195.25 0.09 2.59 2.50
B B %5 At 10399 8441 -18.83 13.17 10.29 -2.88 574 148 -74.23 5.52 1.75 -3.77
3Z K IRy 4197 5301 26.29 13.73 16.17 2.44 103 119 16.03 2.45 2.25 -0.20
=—F% 3575 3788 5.93 14.90 14.85 -0.05 214 251 17.56 5.98 6.63 0.66
2 ARE 1683 1916 13.90 6.61 17.68 11.07 -281 -90 68.09 -16.73 -4.69 12.04
30172 35082 16.27 14.80 13.77 2.38
R3E
RIGUR Ak, 2098 1302 -37.96 20.27 22.77 2.50 140 76 -46.01 6.68 5.81 -0.87
F R AE 1308 1294 -1.08 20.18 12.17 -8.01 118 20 -83.25 9.00 1.52 -7.48
HH AR 516 699 35.40 6.57 8.15 1.58 -70 21 70.19 -13.53 -2.98 10.55
P o A 1272 950 -25.31 24.58 25.22 0.64 135 108 -20.09 10.64 11.38 0.74
RAEEL 1289 662 -48.63 17.70 7.58 -10.12 82 -59 -172.72 6.33 -8.96 -15.29
6483 4907 -24.32 19.50 16.32 2.51
;]
WAL 5852 6270 7.15 22.44 16.80 -5.64 316 144 -54.55 5.40 2.29 -3.11
XA A 4383 4405 0.50 17.58 15.56 -2.02 72 83 15.72 1.63 1.88 0.25
10235 10675 20.36 16.29 2.12 -1.67
xR
LUK 877 908 3.47 27.62 18.71 -8.92 239 65 -72.92 27.22 7.12 -20.10
4 520 503 -3.30 17.20 21.69 4.50 -5 -2 57.44 -1.02 -0.45 0.57
23.74 19.77 16.71 4.42 -12.28
B
B A Ry 1134 1397 23.23 15.09 14.77 -0.32 62 85 37.98 5.43 6.09 0.65
&F R 538 600 11.50 35.49 24.87 -10.62 126 75 -40.54 23.46 12.51 -10.95
BHEL 1526 1541 0.98 16.65 10.93 -5.72 68 14 -79.18 4.44 0.92 -3.52
= A 410 323 -21.31 20.31 8.14 -12.17 40 3 -93.06 9.80 0.86 -8.93
T R4 903 1078 19.47 14.74 18.29 3.55 24 37 52.03 2.66 3.39 0.73
18 E ALy 401 424 5.89 10.19 1.57 -8.62 3 -42 -1615.51 0.69 -9.84 -10.52
IR 138 155 12.38 6.44 -5.84 -12.28 -6 -30 -426.21 -4.19 -19.63 -15.44
H ALY 274 377 37.77 14.92 10.21 -4.70 21 7 -67.06 7.74 1.85 -5.89
5895 10.75 17.34 13.29 2.52 -3.83
HY
A 1661 2631 58.34 20.89 21.74 0.85 205 288 40.28 12.36 10.95 -1.41
PR AL 12608 12900 2.32 16.86 14.43 -2.44 705 851 20.67 5.59 6.60 1.00
FiEAw 11924 15785 32.38 17.37 12.80 -4.58 554 705 27.25 4.65 4.47 -0.18
26194 31316 19.55 17.35 14.22 1465 1845 5.89
A H
XitF T 3000 3150 4.99 24.89 19.55 -5.34 92 121 31.09 3.08 3.84 0.76
AL AT 434 637 46.77 25.43 16.89 -8.54 55 75 35.80 12.66 11.71 -0.95

TR
B AR
B | @, A,

&3t

w3k

AL
RE AR
LA RE
=k AR R

3434

1880
1404
3283

1155
318
366

5585

3786

1882
1617
3500

1168
306
509

6701

10.27

0.15
15.22
6.59

1.06
-3.71
39.09
19.97

24.96 19.10

22.78 25.53
24.63 22.73
23.57 24.23
50.23 46.04
32.60 34.16
37.43 48.61
46.61 48.50

2.74
-1.90
0.66

-4.19
1.55
11.18
1.89

32.84 4.29 5.16

142 181 27.54 7.56 9.63 2.07
156 189 21.20 11.13 11.71 0.58
298 371 24.22 9.09 10.59 1.50
307 307 0.01 26.53 26.26 -0.28

47 60 26.93 14.83 19.55 4.72

42 131 215.88 11.38 25.83 14.46
920 1055 14.69 16.46 15.74 -0.72

e

7425
87229

8684
97970

16.96
12.31

46.12
19.53

47.67
17.38

1.55
-2.15

1315
4762

1553
4792

18.07

17.71 17.88

0.62 5.46 4.89 -0.57

FA KR : Wind, HTI
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K Q3 BFAKBRRE, R, HY. HH. LEFXT ROE FLRA, Kb
KEWARAI, A, A, TEB. (1) AWk F, 24Q3, KL ROE 0.84%, Fl
¥t +0.50pct, *RFL+0.09pct; M35 ROE 0.28%, F]rt-1.04pct, *#}+b-0.76pct; *t A ROE
1.09%, [ tb-0.43pct, 3#tb-0.45pct; #h7K ROE 0.30%, F)rb-1.84pct, 3Rrb+3.83pct; 4%
%1+ ROE -0.06%, F]rt-0.90pct, ¥~ib-0.62pct; # 4% ROE 3.09%, F)rt+0.48pct, R -
1.05pct; ¥ %4 ROE 2.32%, F)tb+0.44pct, 3Ftb+0.12pct; T J/EH ROE 4.27%, F)tb-
0.03pct, *R}t+0.80pct; ®.3k ROE 1.59%, [ F+0.33pct, ##1t-0.18pct. (2) AANEE R
A&, 24Q3 ROE R WEAH £ XA (+1.04pct) . B4 (+0.16pct). =—Z 4k
(+0.19pct) . ® A& (+2.60pct). #& 77 X & (+0.86pct). B K& A (+0.14pct). K
% (+0.53pct). H A M4y (+0.21pct). J  K4FHM (+0.34pct). & F .40 (+0.88pct) .
d XA (+030pct) . Fi@ Ak ® (+0.28pct) . Ki#EE I (+0.35pct) . AL & AT
(+0.53pct). PAM® A, (+0.33pct). 4 Z K (+0.04pct) . TH# AL (+1.32pct). =
i8R (+0.09pct); ZRIBBA G HZ A A (+40.76pct) . =—F A (+0.68pct) . # A
R# (+1.49pct) . RIRKAE (+0.09pct) . #T7&HE (+2.28pct). F.4h (+5.37pct). &F
Ay (+0.50pct) . F K A (+0.04pct) . AL ¥ AT 3 (+0.41pct) . £ H A H
(+0.92pct). FAFa® A, (+0.68pct). LAH AL (+1.34pct).
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% 3 Atk 2NE4F ks R (ROE) (%)

3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

KA

& KA 3.41 1.27 3.48 1.76 1.18 0.05 3.19 0.04 0.02 0.19 0.88 2.78 1.06
[ %3 AE 6.63 5.25 7.00 4.69 4.41 -0.39 -0.81 3.14 2.03 -3.06 1.12 1.32 0.55
B Ay 5.89 8.94 4.01 6.21 5.25 3.88 1.51 1.50 2.04 3.15 1.34 1.44 2.20
=—FH 8.47 13.09 14.29 2.71 2.34 5.55 4.21 2.87 1.83 7.94 2.08 1.34 2.02
LW A 1.75 0.31 1.71 0.12 -1.72 -4.77 -2.36 -2.98 -4.25 -10.02 -3.68 -3.14 -1.65

RRRAE, 3.16 3.65 0.42 2.82 1.64 3.00 2.39 4.52 1.60 0.85 1.66 0.75 0.84
FRER AR 0.99 1.94 2.24 1.13 1.69 2.72 2.22 0.67 2.80 1.32 1.26 1.72 0.45
Yl A 18.09 5.33 1.16 2.38 0.93 -0.66 1.49 0.94 -1.24 -2.79 1.36 0.62 -0.38
p o 8.30 4.95 2.06 3.65 4.71 2.48 1.14 2.97 1.98 0.25 0.76 1.73 1.54
RAEEL 4.11 3.11 0.69 2.36 1.05 1.75 1.34 1.44 1.46 0.83 0.76 0.38 -1.05
sl

WA AR 6.07 5.23 5.05 7.61 3.63 6.75 2.39 5.52 1.78 2.83 1.16 1.35 0.79
AR A A 0.35 0.63 1.58 1.30 1.33 2.82 1.94 1.67 1.26 1.95 2.05 1.73 1.40

A 3R 9.05 3.39 2.80 4.04 2.49 -0.46 1.14 1.44 5.51 0.72 -1.02 -0.98 1.30
R4 -1.04 -28.42 -5.26 -1.09 -4.30 -15.39 -4.94 -2.84 -1.22 -14.62 713 -6.07 -0.70
@

B A & 1.17 1.12 0.68 0.49 0.78 1.91 1.36 1.65 0.63 1.31 0.88 3.33 0.84
&F R 4.53 2.76 1.41 2.16 3.42 3.30 2.74 2.08 2.10 1.40 0.48 0.74 1.24
@ EL 0.93 0.34 0.80 0.88 0.90 1.08 1.24 1.39 0.97 -0.67 0.15 0.43 0.20
& A 1.88 2.85 0.92 1.60 0.98 2.14 0.36 1.53 1.41 1.31 0.42 0.74 0.10
T K4H 1.64 -0.46 0.67 1.17 0.72 0.69 2.09 0.38 0.68 -0.01 0.13 1.07 1.02
18 78 A Ay 3.82 3.19 0.38 0.89 0.42 1.13 0.86 0.76 0.08 -2.74 -0.38 -0.58 -1.27
IR 3.61 -1.54 1.75 -0.97 1.22 1.82 0.38 0.50 -0.54 -3.40 -1.80 -1.81 -3.08
AR Ay 1.75 2.37 0.91 2.83 3.38 2.34 1.26 2.02 1.38 -0.26 0.46 0.59 0.46

R4 8.57 5.16 5.52 4.75 4.19 1.99 4.61 6.23 3.38 2.86 4.19 5.90 4.25
XA 1.03 -1.25 371 2.89 2.26 2.52 2,51 3.76 2.18 1.38 1.90 2.44 2.48
Fikd 3.13 0.58 1.64 2.45 2.61 0.72 1.66 3.55 2.26 1.38 1.98 4.10 2.54
A

KEEL 0.51 0.35 1.06 1.42 1.05 0.79 1.70 1.60 1.34 0.69 2.03 1.86 1.69
AT AT 1.72 0.60 2.48 2.50 2.13 3.05 3.04 2.37 2.44 1.67 221 2.55 2.96
TEE

S HARK 2.34 2.77 1.69 2.15 2.78 4.12 2.98 3.50 4.66 5.34 2.82 3.36 4.28
B e W, A, 0.00 0.00 1.92 10.28 9.23 9.91 4.47 4.81 3.92 4.33 211 3.58 4.25
3k

TR L 1.46 0.25 3.81 5.02 2.52 2.30 2,51 3.01 1.88 1.90 2.55 2.57 1.77
RZRR 1.30 -1.81 0.92 1.62 2.03 -0.10 1.82 3.55 1.35 -0.99 1.10 2.00 1.39
LHHRE 1.85 -1.58 2.23 3.03 1.28 1.57 2.86 2.59 0.66 1.45 3.83 0.63 1.98
SR AL R 1.07 2.42 3.68 3.38 151 1.29 311 2.62 1.15 2.14 2.89 191 1.24

A3 At 3.67 1.46 2.34 2.67 2.06 1.51 1.71 2.08 1.44 0.26 0.93 1.22 1.11

FH kK Wind, HTI
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HAITONG

AR - A BT 11

s EArR, (1) R#3kekA, D2024 5 19 A, RATEREY, TEREES
FERRARRTOTRY, RARSREAEY; LEEBLARLE—FILK
EWRY, RARMEARFLTRRAELR N, BARE. Q%F 2024 $=%
B, RAARRNTH, AMERERMEReTHh, HARERAREL, €3k
LARRFALAARTOTHE, HARATAS, AAMLARRLTREERLE D
8, LARES. (2) AAREE, D2024 5 19 A, B ARDAEEEZR, Lk
HERMHARRELL: AL ARNCHLAELRALBRENIN, KRR
FokeEL, Q%A 2024 =55, ARMAHEALAARNRERRS, LhHiH
HipAk )N b; LARFALEGKERKGRTHIE, LRERACIRNERE
H

M Q3 BRI ENERE, REKPTEZSLEMNELERS; (FHFRE. R, &
AMRB), AREXTHFRLE TR, REESAELSLARR AR (AR, 4
ZRR. LHHE, kR, ARSKXIRBE FTH. 2403, AMLEAF
13.77%, [ b-1.03pct, 3R +b-0.83pct; M3 £ A £ 16.32%, [ b-3.18pct, 3 Hb-
5.39pct; A A E 16.29%, B b-4.07pct, 3FIb-0.75pct; #AKREFFE 19.77%, F k-
3.97pct, 3RPb+7.53pct; #HEHEAFE 13.29%, Flb-4.05pct, 3Rpb-1.59pct; #&81EA)
F 14.22%, Fltb-3.13pct, 3£b-3.13pct; #HH LA FE 19.10%, FH-5.85pct, IF -
0.66pct; T/EHEA|E 2423%, [FH+0.66pct, FRb+1.73pct; b LA FE 47.67%, P
Fb+1.55pct, 3R EL-3.65pct.

Bl RApEFRE2EHRL

B2 RERFRZEWNIL

—Ejkl{é;»\ (ﬁfi}fﬁh) 10000 - Elio (T, S r 35
FA (EFA, Lk — T,
50000 - - 50 F41; ,
— AR (4 AR 9000 i (aax e -
40000 | - 40 8000 1
7000 N 25
L 30
30000 6000 - . | 0 L 50
L 20 5000 |
20000 -| L 15
4000
10
10000 3000 - 10
0 2000 - :
ot b i ittt rl 1000 - I
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q2Y 0 0
-10000 L 20 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

FH KK : Wind, HTI

FH &K Wind, HTI

B3 #EHEFRZEHR

B4 BREZFEZEHFN

— A (B, Ad)

7000 - — i (575, ) r o0 1600 - BRI (FFA, ) r 35
SFIB (B 5 | 45 LAE (%, A
6000 - £FE (N, A#) 1400 + L 20
40 1200 I
5000 A L 35 l | ]
1000 - r25
4000 - 30
L 25 800 - L 20
3000 1 | 20 600 1
2000 A L 15 400 | 15
L 10 |
1000 | | | 200 - 10
B 5 D T T T T T T T T T T T T T T T T T T
(AN NN NEENSSNNSBS 0 s00 1020 3020121 3021 1022 3Q22 1Q23 3Q23 1Q24 3Q2H 5
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3QR4 -
400 Lo

FA KR : Wind, HTI

FH KR Wind, HTI
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HAITONG

FFLBEI © A AL RAM AT

12

A5 “thEZgseFn

B6 SHBEFELEHR

Ak (HEA, Elh)

14000 - A (B, & - 30 i} — A (F A, ) .
A e 2000 RN (B, ) 0
12000 4 L 95 4500 EFFE (N, L)
. | 4000 - - 25
10000 - 1 i I
L 50 3500 . I 12
8000 - 3000 -
5000 - 15 2500 - L 15
L 10 2000
4000 - 1500 - L 10
2000 -5 1000 L 5
500 -
0 e I B o e e 0 0 N AN NN SE S AE A YHCESESE N CE ' AN 0
1020 3Q20 1Q21 3Q21 1Q22 3Q22 123 3023 1Q24 3Q24 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
FH KR Wind, HTI FoH KR Wind, HTI
B7 EARYLEREZENR H8 HUEKREFFLEHN
i — A (F A, ) _ i} — A (F A, ) _
4000 FAW (TR, ) 30 35000 AR (FH, ) 25
3500 £FE (N, ) I il s 20000 - £FE (8, )
» F 20
3000 . 25000 4 I | . "y
2500 . L 45
20000 -
2000 L 15
15000 -
1500 | L 10 r 10
1000 4 10000 - .
=L L L
0 l Al L L LRk e N e e EAY) 0 . N N N N N N !
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q20 3Q20 1Q21 3Q21 1G22 3Q22 1Q23 3Q23 1Q24 3Q24
FH#RK: Wind, HTI FH#RK: Wind, HTI
B wss¥FgadhR 10 R ekt £ 5 28 H I
— A (HA, ) .
12000 - FAE (BAR, HH) - 70 140000 - w— AL (B, 25 - 30
£FE (N, ) AP (AR, )
10000 | 60 120000 £FE (N, ) |
r
8000 1 v 50 100000 A 1 . | L %0
L 40 80000 -
6000 - L 15
L 30 60000 -
4000 - L 10
L 20 40000
2000 1 L 10 20000 - o
0 -, 0 o BB NNEENNEN 0

1Q20 3Q20 1Q21 3Q21 1Q2

2 3Q22 1Q23 3Q23 1Q24 3024

1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1

Q23 3Q23 1Q24 3Q24

FARIR: Wind, HTI

AR : Wind, HTI

iF 4ok 83 B LG 0945 BB AR E



13 38 B R
HAITONG

AR - A BT 13

1.2 ¥R % A& EHAE R

2403 R T AR %% A EH 12.24%, Bl TR 1.22 A8 5. Rk L4 020 4
BB AP ﬁﬁ%MiHmT%z% WE. TR, MEFRRAEFRLHA LA, B
kA, HER R ERL-012pct, FEF A E R -037pct, M4 F A EF -
0.13pct, #F &K % A % b-0.60pct.

B11 R ek B B &% AL

P — | F S—— BEEMR PES i gp— 'y 5T
15.56%

16% 1 14.78% 14.43%
12.47% 12.92% 13.46%
14%

12.79% 1271%

11.70% 1
12% ~
10% +

8% -+
6% -

0,
1.57% 11.02%2.65% 12.24%

12.42% 13.33%

12.11% . 12.04%

4% | -
2% |
0%

1Q2020Q2030Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q232Q23 30234023 10242024 3024

FH KR : Wind, HTI

STk A, 2403 MRH AE RSO A BB, KF 21.17%, FERM SR
REP DS TFHEMTF R, XF] 15.03%. A0 5% FEKR S BER R AT
16.37% (B tb-4.62pct, 3Ftb-0.11pct). %K 14.13% (F Hb+1.70pct, 3R b-1.65pct).
vt} 13.83% (F) tb-1.67pct, 3£ Hb+0.04pct) . M AL 13.80% ( F) kt-0.03pct, 3£ b
+2.03pct) . R ¥ 11.67% (R b +2.48pct, A ib-1.14pct). TEE 11.63% (R
+0.65pct, R tb+0.06pct). 4% 9.79% (B tb+0.17pct, 3REb+0.24pct). # 4L 7.50%
(B tb-2.76pct, *Rtb-1.28pct)o

ARk A, HEFRAFETE, RATLRZ, A 5.67%, LAXATES 3.88%. &
4 3.07%. 7K 3.04%. HHL 1.84%. *TH 1.69%. M3% 0.92%. 44 0.63%. w.5b
0%, THEEREFE, L3RG, A 6.02%, LMWFRAHAE®RH 5.73%. AL 5.67%.
vt} 5.55%. 4% 3.79%. TES 3.61%. XA 3.11%. 7K 3.04%. #H55 1.92%. M
5% AELE RHORAEE, FHiA 15.03%, HAMRKHKE 3.47%. K 2.38%. *t A
1.51%. 454 1.34%. XA 1.23%. H#4 0.64%. T/EH 0.54%. #HLL 0.27%. F XK

FREL ABHARD 6.93%, LARANMAKS567%. "t H 5.08%. #HHEH 4.03%. A
m379%\ TES 3.59%. #43.47%. A3E 1.60%. 3k 0.12%.

B 12 M43k 43X F 2403 3 A EF L

25%
RHAFAR oHEEAE pFEFAR OHEFAR  OAATAR
20%

15%

10%

N N |IJD 1 w IIDH .o K |HLH

FLAR ELE L e FoEi EEE

FH KRB : Wind, HTI
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HAITONG TR - ARy 14
B 13 RALE 5 & A 18] 5% A &1 oL B 14 REB$ 5 & 8 A RO
25% - — 1] 5 R — R 25% 1 278§ 0 = kR
e 7 38§ T R g S 3 — :
g P 7 20% - —Eﬁ;ﬁi E S Yok
20%
15% -
15% ~ 10% 4
5% | p AN
10% \,-\/—\/-\/\/\ , @ AN N\
5% - ~ Q20 3@ 13Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
0% -10% -

10220 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1024 3024

FH KK : Wind, HTI

FHRIB: Wind, HTI

B @&%#E2Ea R AEFER Bl6#HALEE A F AEHFR
18% - o H1| 8] ] B o 48 8 ) R THEERAE e 5 8] 5 F] 2 — i R
s S Np—" ; — FEERE o 5§ B
13% -
20% 4
8% W 15% 4
o N —— or
I == - 10%
B W
oo 1Q20 3@\%.)21 3021 10Q22 3022 1023 3023 1024 3024 5% A
0%

7% 4

1020 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3024

FHRIR: Wind, HTI

FH &K : Wind, HTI

B17 °t A £ 5 E K0 5% A £ H L M18 Hie4 L £ A M AEHA
25% - o 0] 3 7 — AR
—_—E A —_— A 25% - BEEA L & %A E
— I e 5 8 R 2 — R AR
20% A KRR 20% |
] W o
10% | 10% -
~ 5% |
5% - /\\..f“"\./ o=
{"_S S _ G - 0% |1 N A e,
0% L ™ N 1Q20 3Q20 1Q21 3Q21 1Q22-3@22 1Q23 3Q23 1Q24 3Q24
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 -5% -

FH KR : Wind, HTI

#H &R : Wind, HTI
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HAITONG AR - AR RARAT L 15
BIOEEBEEFEHE K AERL B20 & 80% F B 208 % AR L
20% - SR Ry Py 159% - vgf“‘]ﬁ’}ﬂ% %ﬁ%ﬁ’}ﬂ% EEFHE
e B R TS FH P o BT A
w%_\J/f\\/\ﬂ\L//ﬁ\///\\ﬂ ]
1%
10% 4 9% A W\/\
7% -
5% A 59
~= e, DYl
% +—r———"— = 1% 4 ‘V”\A )
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 ——
-1% 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24
5%, 39 |
FAHRR: Wind, HTI FA R Wind, HTI
B21 wobiskf METHFER
40% q o B ] ] e SR ] R e A S| e - R R HEFAE
35% -
30% -
25% |
20%

15% \—/\/\/\/—\—/\_,/
10% -
5%

0% T—=

—

50 1Q2020Q203Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q2320Q233023 402310242024 3Q2

FH &R : Wind, HTI

1.3 T F B H AT

R 4Tk 2024 F=F K= QMFFEH 52.50%, Kbk H L ARAREIKER
MK B # XM A A 176 K. 224 R REBAERREAHERHLNITLRS, R AE, i
RS 2024 55 19 ATRAEEGRARE, BHESHENL. o, Afedibia s it A
BIHEBEK, EAXTERASEAHKERIE, AR KKZEAEREZNITLERS, R
FLIR LI BT B, PR sE R RACIR AN K . BLIl, RUbLAR KR S A K 2K B A R SR
¥, RAXRH ZIMIKSEH X KE4E,
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&4 ReRBAR R RATKKE 4R

B A E (%)

KA 75.81 | 7633 | 7297 | 69.28 | 6870 | 69.25 | 6879 | 70.28 | 7232 | 7232 | 7235 | 7281 | 73.90
P 52.37 | 4730 | 44.42 | 46.59 | 48.49 | 4559 | 4410 | 4454 | 4472 | 4475 | 4439 | 4596 | 48.61
K 5857 | 6252 | 6434 | 64.44 | 6794 | 7139 | 7217 | 7199 | 6862 | 6736 | 6855 | 70.05 | 69.04
ot B 6490 | 6395 | 6455 | 63.52 | 6399 | 5762 | 5691 | 59.84 | 5995 | 5878 | 59.12 | 60.63 | 61.25
Bk 60.78 | 6135 | 60.71 | 60.35 | 59.58 | 59.62 | 59.40 | 60.59 | 60.65 | 60.26 | 59.09 | 59.54 | 59.24
Bk 30.63 | 32.26 | 33.29 | 3649 | 3752 | 38.04 | 3720 | 3557 | 3472 | 3544 | 3512 | 3373 | 33.96
TEE 51.34 | 6381 | 5267 | 6411 | 60.88 | 6797 | 67.97 | 5447 | 5564 | 53.80 | 52.11 | 47.84 | 51.18
Y 51.70 | 44.65 | 44.41 | 46.10 | 4458 | 4252 | 43.53 | 43.22 | 4433 | 4420 | 44.70 | 43.08 | 43.78
W 5k 65.28 | 64.41 | 64.28 | 63.41 | 6284 | 6134 | 6091 | 63.18 | 59.27 | 59.59 | 59.07 | 59.10 | 58.88
R ¥, 5 4R 53.10 | 53.67 | 52.36 | 53.58 | 53.60 | 53.48 | 53.01 | 5257 | 5220 | 52.13 | 51.90 | 51.68 | 52.50
AN E
R AL 1.04 0.99 1.02 1.10 1.14 1.13 1.14 1.13 1.09 1.05 1.08 1.09 1.08
g 1.65 2.32 2.75 2.28 2.15 211 2.11 2.04 1.95 1.87 1.88 1.78 1.64
A& 1.81 1.53 1.36 1.24 1.08 1.20 1.22 1.28 1.24 1.27 1.17 1.21 1.49
ot B 1.27 1.19 1.25 1.23 1.20 1.43 1.38 1.31 1.24 1.23 1.24 1.12 1.11
EECE] 1.16 1.16 1.20 1.14 1.18 1.22 1.26 1.27 1.24 1.19 1.17 1.13 1.15
kA 3.66 3.12 2.98 2.65 2.60 2.49 2.60 3.01 2.79 2.70 2.87 3.43 3.40
TEE 1.87 1.46 1.74 1.37 1.73 1.44 1.42 1.85 1.74 1.77 1.84 1.78 1.69
B 1.83 1.83 1.90 1.91 2.16 2.15 2.13 2.00 1.99 1.90 1.93 2.04 1.95
W 5k 1.40 0.97 1.18 1.23 1.01 1.02 1.18 1.11 1.45 1.55 1.67 1.48 1.78
FRET 2.03 1.87 1.95 1.78 1.76 1.73 1.78 1.87 1.83 1.79 1.85 1.95 1.96
KA 0.77 0.78 0.82 0.89 0.90 0.94 0.91 0.87 0.84 0.84 0.84 0.82 0.81
wH 1.17 1.94 2.24 1.84 1.70 1.71 1.63 1.58 1.52 1.45 1.38 1.26 1.15
K 1.55 1.26 1.10 1.00 0.83 0.97 0.91 0.93 0.92 0.96 0.89 0.93 1.14
ot B 1.01 0.94 0.99 0.99 0.92 1.15 1.06 1.02 0.95 0.98 0.99 0.90 0.88
EECE 0.72 0.72 0.73 0.70 0.72 0.74 0.79 0.78 0.77 0.72 0.72 0.73 0.76
L 2.95 2.48 2.27 1.99 2.01 1.96 1.97 2.38 2.22 2.16 2.26 2.63 2.61
TR % 1.22 1.06 1.11 0.98 1.19 1.07 1.02 1.45 1.36 1.40 1.44 1.39 1.30
Y 1.47 1.49 1.54 1.60 1.80 1.79 1.75 1.66 1.60 1.52 1.52 1.64 1.60
W, 5k 1.38 0.96 1.16 1.21 0.99 1.00 1.16 1.10 1.43 1.53 1.65 1.46 1.77
= 1.62 1.51 1.54 1.41 1.39 1.40 1.39 1.49 1.46 1.44 1.47 1.52 1.54
VoW E 3Q21 4m1\1mz\zmz\3mz\4mz 1023 2023 3Q23 4Q23 1024 2024 3Q24
R A 162 138 177 210 228 164 351 243 232 167 566 420 309
P 161 122 315 229 199 171 233 213 182 179 524 415 314
& 106 111 131 126 135 125 182 162 144 140 185 159 144
ot B 75 74 77 75 82 70 94 79 82 68 92 79 77
FH 222 223 249 220 230 229 228 223 234 237 235 201 196
A 126 124 158 151 135 130 179 173 164 151 189 175 161
TER 188 135 173 139 165 122 151 129 120 110 152 134 130
Y 79 74 94 80 82 82 107 87 91 92 139 94 87
W 5k 20 18 16 17 17 16 16 15 16 14 14 14 14
R d, 2 3R 122 111 161 147 144 125 183 156 148 133 266 214 176
K2 K 2 ) A R 3k
R 110 86 147 140 142 111 252 172 160 134 345 250 201
g 133 127 425 288 250 213 286 238 221 212 483 379 306
#hR 130 124 157 148 149 147 179 161 163 158 198 173 168
ot B 74 61 79 74 77 71 102 94 94 83 130 113 114
LRk 98 88 100 89 93 83 91 89 96 94 112 109 112
s 98 96 126 118 118 115 156 148 149 142 172 154 151
TES 125 127 118 128 115 118 155 133 130 124 184 165 158
B 101 94 134 121 122 110 141 123 125 111 153 122 122
W, 5k 405 357 341 347 368 351 380 389 421 441 483 522 540
R 146 132 201 173 172 155 210 185 185 178 278 241 224

FA KR : Wind, HTI
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HAITONG
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1.4 2EHIALRFEAIM

2403 R E F B 2N R FH N+14857 LT, Frok@gk, Eikk
&, PHBEHARRGZERIAEREFTAN N, AAHAIE, AP0 TRIALA
BAF, BARE, BK, Y. F8H. TEE. L REZTRALSAFINRILEA
HEXE,

%5 REHB2EHNLAST (BFT)

BERLLR 3Q21 4Q21

KL 5346 17913
R 14 738
et 5 -394 3549
Hh K -348 253
B 313 395
B -104 3074
R Fh 453 497
TES 179 314
W 5k 2467 5660
ot 7927 32392

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

-12444 -351 -5201 23315 -12689 -2381 5680 7562 -12383 -7452 2408
-1328 176 -239 1721 -1639 1303 962 1282 -445 108 822
-1966 1317 88 3064 -1799 1745 31 5639 -2665 2539 2210
-74 321 289 -350 -170 -376 20 531 264 56 148
163 405 -155 -969 -708 136 271 802 -534 379 -190
-3501 2076 1379 6112 -1122 -519 1224 8004 -1383 303 1382
-284 -284 156 432 -300 67 -297 430 -54 59 160
-257 -15 -21 476 -299 108 25 701 -510 -16 268
2479 5310 5182 10198 4933 4459 5929 3960 5724 4611 7648

-17211 8954 1479 44000  -13792 4541 13845 28911 -11986 587 14857

FH KB : Wind, HTI

2. BURB: BARBIFAAAH, &RIENH—mRKHN

ARIEE KRB AT GHIE, 2024 F 9 AEBAAMELHEHF R 551GW, Bt
+20.83%, ¥ Fb+48.92%., 24Q3 M M 13.28GW, F]Ib+26.6%, *£1b+28.4%. # %
2024 F 9 A, BEANE R EMNE LR 479.55GW, FlHb+19.8%, 1-9 A #3EH M
39.12GW, F]H+16.8%.

B22 F EREFZHMAHFAEE (77 kw)

4500 4113 500%
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3500
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— - E A () Elphigie (4w

IrrkIgiR (A4

TR kR BRERE, HT

MBIRF LA, 2024 5F 19 A, BANFHBART HIHEHBI7E 119.1GW, LEF
R EAT 93.0%. L4 E#IEBIFEE 111.5GW, [l H+100.5%, # LI I8BARE
¥ 7.6GW, Ftb+24.6%. 2024Q3, E AN FFIBART % 3 B4R =E 53.06W, Fb
+268.1%, 3 b+23.8%, & #7358 A= 50.8GW, F]b+260.3%, 3/rb+28.9%, & L
I IBIREF 2.2GW, FlH+633.3%, IFHL-35.3%. AMBIREES, EX8ESF
fo BB L BARKIE, KM 20242025 F 8 AR LR B EHL A 80/110GW, #
EREEMHS> AN 7.5126W, H H AR LR E N 2024 F £025 F F Lk
+10.8%/+37.5%, B A #H LR EEH 2024 F/2025 55 F 1b+4.2%/+60%. & LA "
FERGRE R4S, KAMAHN 24Q4-25H1 AP W R EF I,
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P ARMAEA, 2024 5F 8 AR ERAMMA B RE L&, B ERMAEHENT %,
2024 Sk, HERMASE G NARIKT E 2529 T/kw, ARG =5 H 16MW & VA
EMA, S RAKT E 3039 T/kw, HEARFHA L FHAE 12-14MW (B) A, &K
IAA, HBEREZLEGEHRI T ERFE, T2RAANEGERNCELRAS
B, BAZREZRIFELNME TS, A SUBXFTHEANEFLIHAT K2
RRAAEYREREZSE.

B 232024 EFF RALIZARRIE B2 B

B 24 i ERAAR A BT AERT LK (L/kw)
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119.1

1,569

1,553

3 ] e ] ]
[SA SO o\ SO A
i SR P P g

B bk A 4k

T RR: &RAHL 22-23 5. 2403 F E L EETMA, HTI

FARR: & RAHL 2024 F = SR L EE A, HTI

ReRAPNISEF AT, FIFREGRFBARS. 2024 F11 A 18, AN
BFM-12.1%, Fb-7.1%; %&£ 4B Fm-8.9%, Fb-4.8%; P EREF7-10.8%,
Bl t6-5.4%; 3hARMEF471-4.4%, Bltb-3.6%; =t A 7@, FRAMGEF47-2.5%, F -
5.6%; &4 4 T300 (12k) BFM+F-F, B+EF-F; T700 (12k) % F#1-24.1%, F) k-
24.1%; FABSFMA RN . BAVRA, REMBNRTH, ALEEREH. &
A, M, BHEGAEEN, K008, Q4 ARFEZRS, ZRARNERAL
FERZRIRMWBAIRS,

B25 £ KRR AMAA TR (/%)

B 26 AWM, BREM. TERNEA MR (L/4)
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TRt S ETiEEEIiIrirTiiRANNtERENEItIiiis
coNocoOoOoOoONOCOOO oM S RNNNNONNNNNC NN NGNS NN SN NN S
NNONNNNNSNNNNNOS R EEEEEREEEEREEREEEEERREEEEEEEEREEER)
& & & NNNQNNNNNQNNNNNGNNNNNgNNNRNNGNNRNARg
ok X3 ELZ 3] IR e— 5 AR

FHERR: B, HTI

FHRR: BN, HTI

BRI E, EEEATARNG T OEIIEEMNEL 586GW, 2123 FHRHET
14.48GW. 5.16GW. 7.18GW, 4 it 26.82GW, W LR AFE] 2425 F & K EH o 5
7.5/12GW, 21-25 & it 3 46.32GW, SEH AKX 69 B ARiL £ 11.68GW, &Aw 23 F*
SIS R, BEEHGS IR EHGSER, BRI 2R Tk 2 7 A BRI %
& BRI B LA AR A0GW. K EMVAA T+ A BB 3 % 69k AR B IF R &
B, AR KESME, BONHEN 20-23 FHEE5HH 0.76GW. 1.96GW.
9.53GW. 13.57GW, #F % &3¢, H AC offshore M 2024 F¥H 40GW B & X
(47.5GW A2 HER) FitiTiak, 24 FERNBZELRE KRG, ZMANEELRE
REMAE, A, BUMXATHEANEALEETRKE ZRAARNRK, Fa
MR ER I EFSE,
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BNKE:

YL A esl, FRAH, FiEAE,

FH: KEEI, FERRE, HAHRE, AKX, REET T,
WA B ARE . 2T
TERS: ARe A, @&/

Rt: @XAHL, &R, AT, =—Zht;

B RBOR T RBSR, REMAE. 2N A

R RRIRIEF G AERRE

"t R BRI, AR

3. AT
(1) 7 SRR AL
(2) 4o BIR R
(3) BA#ERE, #h 8RR A I ;
(4) BERTR 5 B AT

(5) KF B &BMAMIEE A,
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APPENDIX 1
Summary
Investment Highlights:

In 2024Q3, sectors like wind driven generators, gearboxes, submarine cables, transformers, and power stations saw YoY growth.
(1) Wind driven generators had the highest net profit growth due to a low base in 2023Q3. Revenue increased in all sectors
except tower tubes, aligning with wind power installations. Transformer and power station GPM improved, while others declined
due to weaker than expected domestic demand. Expense ratios fell for wind driven generators, blades, submarine cables,
gearboxes, and power stations, but rose elsewhere. Net profit margins improved across most sectors, leading to net profit
growth. (2) More companies reported positive net profit growth YoY in Q3 compared to Q2, with notable improvements in the
bearing sector. Companies with significant net profit growth include Xinjiang Goldwind Science&Technology (+4195.25%),
Zhuzhou Times New Material Technology (+15.72%), Zhangjiagang Guangda Special Material (+52.03%), Jiangsu Haili Wind Power
Equipment Technology Co., Ltd. (+70.19%), Ningbo Orient Wires & Cables (+40.28%), Hangzhou Advance Gearbox Group
(+35.80%), JINPAN TECHNOLOGY (+27.54%), Jiangsu New Energy Development (+215.88%). Companies with improved GPM
include Shanghai Electric Wind Power Group Co., Ltd. (+11.07pct), Zhejiang Windey (+2.44pct), Titan Wind Energy (Suzhou)
(+2.50pct), Jiangsu Haili Wind Power Equipment Technology Co., Ltd. (+1.58pct), Dajin Heavy Industry Corporation (+0.64pct),
Zhangjiagang Guangda Special Material (+3.55pct), Ningbo Orient Wires & Cables (+0.85pct), JINPAN TECHNOLOGY (+2.74pct),
Ning Xia Yin Xing Energy (+1.55pct), China Three Gorges Renewables (Group) (+1.89pct), Jiangsu New Energy Development
(+11.18pct). Onshore wind power bidding is strong, and offshore wind power is entering a new growth cycle. (1) From January to
September 2024, domestic wind power bidding reached 119.1GW, up 93.0% YoY, with onshore at 111.5GW (+100.5% YoY) and
offshore at 7.6GW (+24.6% YoY). We expect onshore installations of 80/110GW in 2024/2025 (+10.8%/+37.5% YoY) and offshore
at 7.5/12GW (+4.2%/+60% YoY). (2) Onshore wind driven generator prices have stabilized, with potential growth in offshore and
overseas markets. Lower raw material prices may boost Q4 profitability for forging and bearing companies. (3) New offshore
projects in Guangdong and Fujian are emerging, with over 40GW in reserve. European offshore wind auctions from 2020-23 were
0.76GW, 1.96GW, 9.53GW, and 13.57GW, with 2024 expected to reach 40GW. We anticipate improved GPM in related sectors
due to increased demand and capacity utilization. Suggested companies to watch: Ningbo Orient Wires & Cables, Jiangsu
Zhongtian Technology, Dajin Heavy Industry Corporation, Hengtong Optic-Electric, Ming Yang Smart Energy Group, JINPAN
TECHNOLOGY, Riyue Heavy Industry, Xinjiang Goldwind Science&Technology, Shanghai Taisheng Wind Power Equipment, Jiangsu
Haili Wind Power Equipment Technology Co., Ltd., Zhejiang Windey, Titan Wind Energy (Suzhou), Jinlei Technology, Qingdao
Tianneng Heavy Industries, Zhejiang XCC Group, Zhejiang Changsheng Sliding Bearings, Pangu Intelligence, Zhuzhou Times New
Material Technology, Sinoma Science & Technology, Sany Renewable Energy, Chongde Technology.

Risk Warning: Industry policy fluctuations; intensified competition; weaker than expected global offshore wind installations;
international trade friction; raw material price volatility.
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TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A Analyst Certification:

A, BHF, AURE () AFLREFOELAARBT AN KFLP RAGETRIAA BN X LT AINMALE, FE (i) KGR PERAETHY EAFLRET £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRERA BN 3T R N R 5 AT RAREFT 8 B AR 8 8998 4. 1, Baigiao Xu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, BEX, ARRIE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH2 EAFLRET L
RO RRRNRAEERARNRERL; RARRE P BN MR, &M (BHEANNTE) ALPATKRABAM A A, AfANTE (ALEERRN) HALEKH
RRERR BN IANATAED AR HRHTHRAFE A4 3 89IE%, |, Haofei Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# 8% K E Conflict of Interest Disclosures

BRBRALE LXK TRERRRIT LA/ 3 AF LT OB R R AN ARTUTREA AT RT, AAFLRERT, ATRAXGFRZONEEA UTHERRR
EAMARE, o5 THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRIEREDA RN /AL TAE (G4 “BE") A4 D AMANAET 601615.CH WRFRITAE. RERFAB 0L 1 SllELTAHEN, REARZAHTH
FRAFAGAR; 20 BREAREA, TAUHAGSRAORRAGABRTAL; 3, BARAZRLHNHZNLT, AHFREAFUTAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601615.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601615.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

HHER, HiAA 300850.CH — £ £ ML AL 1%3 04 L
The Haitong beneficially owns 1% or more of a class of common equity securities of 300850.CH.

601615.CH B AT XL £ D AMAARBEEHRTRITLEE P
601615.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002202.CH, 603606.CH, 600905.CH, 600522.CH, 300443.CH % 300129.CH B #T & it £ 2 M NR BN EF . BEAE P REFXTRTLEHEAAX LS RS
002202.CH, 603606.CH, 600905.CH, 600522.CH, 300443.CH and 300129.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

BT £4 124 F K 002202.CH, 603606.CH & 600522.CH 3k 314 R 4T IR 4 AN 2 2 & R 4 043 B
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002202.CH, 603606.CH and 600522.CH.

AR (K 202057 A 1 BFBRS) : 447 Rating Distribution
HRER ATRAUY) KRR FRZARARTHEEANE AN A

A RTART. PHABTRT, XL RTINS HT AR L, FELHT
RAPMIAEDZEE S, BXERFEN3LLAENAE IR, AEMHE
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REAT, k& 118 M ARIE AR BEKIE 1000, KRR Le Ratings Distribution
T Most Recent Full Quarter Prior Full Quarter
Underperform

T, AR 2B AMAARBEARERERAK, BREAST. 5 Underperform _
FINRA/NYSE 893 A2 A AR, S MAH i REABAE— 5],
BFAW, A% 218 M ARMAT RERHRRE 1090, REz e
"F

SRR ERRAA B K-TOPIX, 5B - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, %
- SP500; H A A o B4R - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

0.6%

e —FE

BE 202595 30 AEEERRERTIREL A

KTFKF il BTKF

(##)
HARRREZHLR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

CEENER RN ERFRITEP T EHA DR,

LRPREHEN, PUBEEPHNAEENG AR T KT, PUAEE KT RL.

P KA FINRA/NYSE 8932 A AN, &MA H P Mg R —£4, FEEELAPROATRANRE,

RATHRREATN (A£202056A308) :

EN, Ak 12184 ARS A AR SKRGE 1090 L, KEZLWT

P AR 1218 A ARSI ARBRTHAK, BEZ Lo T o A4 FINRANYSE AR AN, &MaEPHEAIARTZ £,
2, AR AR EEREKRE 1090 L, KEZLWT

B Z AR 0K -TOPIX, 35 B - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 4557 # ¥ Bl A 1% - MSCI China.,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.
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BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

HRBFEFAAL: HABRAAIE, RRRERRE, FEARS PREGEALRERNREETHE, RALTTROBEEIRS BN TAHL SR H A
Tﬁﬁﬁ%ﬁ%\%ﬁﬂﬁﬁ%iﬁﬁ%$@%ﬁ,ﬁﬁ#&%ﬁﬂa

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.

BEAR A REE: BARRTRALPBARKAANTE A REFE LR, S84 (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, EARRERESTERRRMIRLEL, FOEEERSEREAYTE ARFRTRANRR.,

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.

BB AR 100 AR (Q100) #4k: HAERF QU0 BHRA O 100 LMBTEAFEINRRTEARM T E > S, ILRERDIATRENFRLA, FEAHELIER A
KA TREOAL, SREREET QL0 KHANMEL 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.

BiRUA) (FIN-ESG) AR FAAE: A AL (INESG) HAEZAT, FHLFaiAsdHtAEAEN:

F—5 LA (FINESG) $tAEF d ARTHEHFARARAENS) (AT AA AN ") ETARRFHAFELIFERA, A0 SHRAUR T EUREETRIE, 33
Wit BERRESE, FRAMAHETMAIIHRTEN, LRREABTMAIMABE, HEIRAMK LR BORE, KN RHEAMAAMBRTH R A AREL
*%ﬁ%%%ﬁﬁ%&ﬁﬁ%i@%ﬁ%ﬁ%

25 BRFATRAE B HEREREARLAZ P, KHEARREARN BARIE A R REEE SR ZH ), REBATENARRGRARARNRA KAAED L A

m&ﬁﬁEKﬁﬁk%%I%Ti%\%ﬂ5ﬁ$£%5$ﬁ%%ﬁmex HIA ARG HAE REFFEN, KB e FLb5ads) ARALERDL, TRHE
%%%zﬁ%aémﬁ%ﬁwo

A RHARMBOB KNG P, AN RERGEARA, KBRANGERNDFTHR, ETMINHREEREBE P OFELERRNTEAEAND G, TR ARBERTH
Ao BHL Bk LR, BRGE, A%, WAL KBS, TR KT BA R RE, OR JH# GARGHEE. R, BRBRRERF, FUNRRAERALRE =1
AARKH, MR P RRARARETE, DRTKETE,

FO% pALTENAL R, RERASFEENNLRDNAL G (LRFER P ZADN) (RRARPRE (BAiE) Bil) (LRABARR) %) A48, NELe
WL RIIT; ERRTARE LD RY R AER FAT—RE, WAKLTERAR AR,

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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b BRI R ARESHETRIFEARAATRAS (“HTISGL") M2 KM EASETBRALARAZ (“HTRY) K17, HAIRREBABILARDR AN (F571 %) &
HELELAEED GUEARBEL) HEMER, %A T4 HTISGL #94 5 # & 2 8] Haitong International (Japan) K.K. (“HTIKK”) #13h T A47, HTKK R B KE A4 AKX
F AT HE

FREROTRAE: AREHRFEAR S, HTRITRIEAMTARL Securities and Exchange Board of India (“SEBI”) % 7 #9 Haitong Securities India Private Limited (“HTSIPL") Ff &
17, AEHIER KA % £ BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ 8] (4AkA AR HAT] ) 8R4, HTSIPL T 2016 4 12 A 22 Ak
FRAERERERRAARA S (HTISG") H—%5
AR RRENNERETA A LKDR, BHTHEREREARDARN D R/AEGAEEAZANLIRAR LI FEHELA,
AXHAES &N STRBERRATERR, 12 HTIRL, HTISCL AEM LA THBERERERA RN E (“HTISC") B9m R AT LA, T&MAEHYETYETATAE T
FURAMRIE, ALHEPHALEARERARL Y, PAZK, BRGFill, AXBRESEER, LHPRANETAIREREGHNFEERRTLEONE, ALUhHE/
Kﬁﬁﬂ%ﬁﬁﬁ%%i%%%i%%%ﬁmﬁﬁﬁaﬁ%%ﬂ%%%g,$iﬁ?%&%ﬁ#T“i%Lﬁ¥io%%f*F%Hﬁﬁﬁﬁlmﬁﬂﬁﬁﬁﬁ‘?ﬁ% LT
TRAMBT ZATA YR, TEHRAAT-RRARARNER, FARRRH, QBT ERIMETIAY, AFEERNRHTREY, BRATEAFFHRTH. BT RikRE
ALBPHENAEABE S 4. PHAFAZRAERAIHUSRER, BOH SR ARNERF. BRELRAQFOHFEERNERTRHATHEE, flk, 2, 28k
ARG EHELRF, MERRZARERAERAGES TR, ZHTRALAHHARG A G > LT ARRAARORL, HISC AAEF, BRAKZAM LA R
£,

B AL A EABTEADHIRI, HTISE REAMBM XK, FATEAR, TFMER, HTRANEN ZFAL AL HETIEARITASHA K ABA AR ?i
HTISG MAE R, XH RALELALHTE HISG WAIEE P AN RESALHEE LR D KAB BT AERE LA Kk. HTISG THE SR AHEERAE LR
—HBMBET R A HTRL A L5 RARK LU BATREZELp A2, THIEN,

17 P %8 B FR R 2% www.equities.htisec.com, B2 5 A £ EBERAMG B A E0 REINALZATRERNARE &,
FERMMIFRER & RAF TGN LIINGEEBRP A AL FINRA # T ERAARERRHFE, FLTTEE INRAA R SAAA L B #TAR, AFEARAT
EEAHNE 2201 FAMZ R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BETLAAME, FUETALHBRARERELAAF LT RO ETEARTETL)WRBANLE R LAERRAREHETRTRHEAR,

FRRREGRLER: SABREARD A RN (HISCL) A KD RAF RS, HTISCL REFBAREKS 1 £LATED (NFIEALS) HBRN . HHLREF AR
GEARBGEM) (FBRERE 571 &) OATRARSFO") HREHEARE, ERAEARNRES, AFRREMRES SFO FIREHFLRTA, KFRREALTIERR
PREFLRERANTE, BRRRBEAFLRET AN EEMERT R, AFRREGIAARTLRE P FAREZXOETE T HHEZ HTISCLAEAR,
FERFEWNELER: AFRREH HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK BARAEMTHE HTISG £ BEE NS, HALZEEM, BURLEBETHRLRESH A5
ROMARBZEAZHAR, KFTRERBARE 1938 £ FEIEAR ) E" S 156 AACHB LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) e [ 4Lk
F# 1 ("US. Institutional Investors”) o 2% & BAU £ 2 K5 £R4EH, Haitong International Securities (USA) Inc. (“HTIUSA") #stR&EM A E i, HIIKE AFERENER
BhE, FEORBAFRREREGE LR TEMIEAIMALRILEENRY, RakdT HTIUSA. HTIUSA £F 340 Madison Avenue, 12th Floor, New York, NY 10173, #4% (212)
351-6050, HTIUSA & £ % B F U.S. Securities and Exchange Commission (“SEC”) iM% %7, 4# Financial Industry Regulatory Authority, Inc. (“FINRA”) #17% fi. HTIUSA R il %% 5
ARRRE, LRAFTAT OGP, AEAELT, KIAAFLRENETLZBRTSE, RABEAESPWRARKE, LTFEL HSIPL, HTIRL & HTUKK A## 1T E£iER R
%é%lﬁ%x%o$ﬁnﬁi¢$%%HWLHnmaHmw\ﬁ R EM A LA FINRA 895 LR A, B TR FINRA % 2241 A2 895 BARA M A, AFER
MR P BA WX DIEASRA . BERFERE P RWETELRIEARMELBIL (04 AR) TREE—Z R, FEBLFOEATREIAEMR, AATEEEAH
HRo AAEEBEAIMALRIAGEATRARS,. HNAATRAZFARLRANTEAREZERNARMFN LT 2K, RETRE T UE LAY LA F o447
EARMEASRIANATIRENMET TER AN 0, TRARFEAIALRIANNMEIMNS LLEGR A BY %0, £RRHANFARRFREE:

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

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERENELER: AP EARLRE (TAVE, AARSANAE, TOBEEREATKE, RITHNTARAEE) RARBERG Y BEEHLRKETHANA
RATE RGN, FLRBERREEEL, AP OESATHR ETERTLE, 25ED" . ALHETEF AN AEAN AL L ERNN, LEREEEALR A LI
MRE, ERETELFAAOREIFTIA, ETEARARANTRAEANERIGE AT OETIERRETE ARG, BRALHEHARAET LRRABAR .

WEXBEENBLFR: AETERTASHAHRERBENAE T e KRG A EEEE NS E LAY IAMIEAN L A8F, AMHPHRILAERE KHETEARE
EirAHRARAB LA £ KIEA LT IR X BN B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 4k, 4 &% — K AR4E National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #3#L% 32 [ BFx HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%

B RFIRTRLTSE, 2 Rk%bhBLEE, Ak, GEHHEETERTATERBEAEMIEANBRARL, KFEER, JERIAFLAT. MERWEMIEAERAK

AMBBENHARF EINEFT T AREZEMA, L PENE LITKIERGRE, ETERMRYGENP BT L, BRIZFHHE, BMERGIEANBIEANET

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 AT 49 [4T4%% | (“Permitted Investor”)

Hk H X LW ELFR: AFTRED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") F#iAedki . HTISSPL RF4& (W 4mF%) 2001 (“FAA) & XWB LM 4

A, T () REXTIER, ERTHRIGEY, LHHTESADRPIMIERSANER (b) RFAARARIER, LT ERA DA IMT LR A ANF L) AT LR

o ARRRERRELHA GEARALE) 2001 # 44 FATARKMAREH HTRAALRER LN AGZMANETRA, KAFLREDRBARELATELS

HTISSPL 3 & :

Haitong International Securities (Singapore) Pte. Ltd

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

#3%: (65) 6713 0473

BARRANTRFA: ARRREGBARRERAARANANAA, BEPABAFRTFENLRMAREDIEM BN (RBD KBRS E (FEL) ) % 61
(1 %, #1711 (1) 28RATABEER) o

FEARARKENTLER: AREHAZLTFHAN Haitong International Securities Company Limited Ff A%, ARERAMARTRELRHFLEP KA, BHRXT IS ARE

MAMBETTARANREELER . RARTBRIMERT LR E P RERHARE, Haitong International Securities Company Limited 892 L Lii 4 R B AENLBRE TR

BREAF AL RAGERCRKITRALTN 05%. HARRALRLREATHRANL2ALT XRLCETTRAT,

BAAEHFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 2* 1445 i

KALERFRTER S (AT RAASIC) A8 (RRALENE) LH4 2016/3% FATELKALY)KAAFL, FEATLGTHE 2001 & (A3 %) ARKAZARKE P

RELBRAHEIRREAAERA LLBMASHTHEL, ASIC HATEATEATRARR: www.legislation.gov.au, il BRREGLBRFTIBEEIANLHEH, %

SHEEERKATAERNGEEEEER,

HEBEEZHELER: ARSORFEAT S, HFRITRIEAMTA L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL”) #f

KA, DR R KA 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ AR S5 | ) #Fi4is.

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI 4 247 Jft i # 5+ INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

752 49122 43156800 5 £:+91 22 24216327

AflAdiF AN EHRAA: Prasanna Chandwaskar ; %45 +91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

“HiEE, SEBI AT M iE AR NISM #0IGEH RARIE B A R R A B A RBAET R IRRIE,

AAFLREAHARR, A2BERRGPERERFFALHAFTRY L.
FRAATA : B B IRER R A RN 8] 2019 0 R G FTA 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
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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.

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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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