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China Energy Weekly: Power Generation Greatly Increased, Photovoltaic Installation Maintained High Growth, and

Trend of Upsizing Offshore Wind Turbines Accelerated
#3&, Bin Yang
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(Please see APPENDIX 1 for English summary)
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FERREAEERT A
(F—ARA2 AR A =
KR ) ZHH AR T AL
KT A NS 438 40 )

B A AT A ik fe T Ak R R RATIR B P IRAAE. EEAESAN
B AMOSMARLLE Fhb, MERME Tk, RAR
. Efbibib ARG, B FARMHR. MehkA IV R
&, Atk 7 £, PIRIA B 6T LAIEA KA RIKTF 1000 7
. P, REMER. KW E F AR SR AR
At & T F L BN 60%; EAGERFRIHYAIES T
FER A BN 15%.

KRR ABUFRSE, HTI

24 Oct 2023

10

@ BB
HAITONG



24 Oct 2023

ESG & Power Equipment & New Energy & Utilities

%8 EEBFIR
B i) TEAR
B RAHHRFTHER T, WZ5E, 2B LT VAR IEK 4.0%, b EFF

10 A 18 B | Aotk 02 ANEH L. %A, AMAERE, ARIE. FERAE SR 63.2%.
34.2%. 26.7%.

TR RN ZEE sk, NG ZIE L BIN 105431 1274, FBbIEK 8.28%; JaH4H)
18 104.28 1270, FlHIEK 10.66%; FodF 441 A 94.28 1270, FlIgk 491%, =FF 4
10 A 19 B | A ik44F0 100GWH, R _FEA K, fEae b bt 20%. 2023 4 1-8 A, Tiaat
RAERH) ) QT HWAFLEH L 2RE —, B FREIEK, L P BN T 50 HLZ)
34.9%, FIeiRF 8.140E 5%,

PR B Ak AE 4T, BOL B AT, 2023 FEH 5 RELERTE S R L At aSET
10 A 20 8 | kM, AR 2624GWh, 2 AR FESAESE. BRERER. PEEA,. BREEK. K
feEd., X, PELAEEEARMIER S, & 10.6GWh,

FA kR EFREEER, ALAREAEREF, HTI

3.2 T EHE

9 AE NAEEER B PAEREEK, 1-4h RARIKIEMNHIEKT 09 T/Wh, 1) F
WL B SR AT HLIT, 2023 F 9 A, MEEENES 6.77GW/
18.37GWh. £t A LHAE L 57.47%; fikfe EPC Aol G 484% 470 %) b EHUAE
89 18.53% A" 16.33%; E AN &) BEATIAE & & EHAEE 7.67%. 2023 5F 1-9
A, ZitPA4rE 4 24.66GW/63.22GWh, 2) f£4s EPC FARN44: 9 A, 2 /JNBF
fi# 4 EPC FRM X 18] 4 1.175-2.145 7T/Wh, JeACF3¥4EM 4 1.441 7T/Wh, 3Rk
-1.1%. 4 /EFAEEE EPC 4RAA 0.944-1.114 7T/Wh, iR 3RM 4 1.019 T
/Wh, 3R1-21.2%. 3) 68 RGP ARMAS: 1 N AF/2 NBF/3 NEF/4 N ETAE AR
2 G RAKIBMNAMKT 0.9 T/Wh, HF, 2 Bk a A %IBMN R 4 0.839-1.4
FU/Wh, HeA-F 3340 A 1.051 7T/Wh, 3Rp6-0.10%; 4 /NBHE4E 2 SR X 19)
# 0.85-1.134 7T/Wh, AuA-F¥4RM A 0.930 T/Wh, 3R8-26.42%.

11 @ BB
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& 9: 2023410 A 16 0-10 f 22 HAE&FAE FHAEER (REL %)
KA L% T H AR T ARA

KA BB A RN E] VA 2579.6 B AT AR, £4049 0.86 7T
15MwW/ /Wh.
30MWh

AR E L
tiEge+AT L A BAEH T
JEIR B AL R %

£ — AR A AR B TAZ KA RG], P AR
5.84 127, PAFEM 1.46 7L/Wh,
b AMERAH b B AR ERE A b Bkt R A
FE«/A 3], |AFNAEH 5.87 107, EAFEMH 1.47 7T/Wh;
F = PAMEIRAD P B 4R IR E RS AR A A
u’J PAFMAE 5.96 1270, HEAFEN A 1.49 7L/Wh,

A2 AR Ek R L 5k 200MW/
[ B EPC 400MWh

L A | 313.7MW F— b AEEAH P E R E ] A R IMEAT BRI AT PR
AR ERRIGE | SIBTVN | )| ehlivdt 1249640 7 2 = b InRAAA B0 A A
bR BRI B R A PR d] mwr*% 13600.57 7 7T,

LA RS = TR FEBMMER S HA R
fEnE) . YEREERLAG LS —TAFRN AR,

B RTop g AE R E 50MW/
f#HEIR B EPC 200MWh

F — P AR AI IS & IEEA RN 8] fo B & Efod, %A

o e e b PR B) AR, HATIRMN 61089489 T; H = FAFELA Y E
85 B FRE | 200MW/ | g e A @ﬁﬁ%w&t%’—-f-ﬁz?ﬁ‘w&/\ﬂ AR 61867637
EPC B0OMWh | . % = b iriEib AW A o A HEILH = TARA RG], BIFR

- 61714316.81 7T.

AT EIRE A B AA RS . PR R A RG] . el
F b R A NG ANE, W95 H 0.89 L/Wh. 0.951 7T
600MW/ | /Wh #= 0.91 7T/Wh,

1200MWh | Ak k8K &AER, 0.5C if4E & o-F 394RMEM4H 0.94 T
/Wh, & & EMAHIRFERARE 3. 5 F 49 0.97 T/ Wh, RIKE
A KR F) 0] FEAFFL 4 F 69 0.89 7T/Wh,

P AZF LR 2023 £
2024 i FEIR BAELR
& RATE 4

TR R BRAEAER, JLARZAEAER, HTI

EEOHNHT B, KAKRENERFS MR, BB BRAZIRMN A
17.40 7 5u/rh, IREG LSt LK 0.29%, K JE SEAAE N4 LB ke T Rk
0.45%. kA, AHMEG T L) Kis KT BAF = BAX &5 F AN #
WA . A 10 A REBRAZEAR—F RV, 4010 A 3 wibdE T IRk
3, Ziﬁﬁéﬂ/"fkfh%{ﬁ”&i?}?o KA EE, FHMAEZRRA ] A5 75 1H
R, PHREFRE, THE] EHE. o0 Gl Le A FRFFE,
TR BN AR AL TAEE.

12 @ BB
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B 11 G —F SR BHEBENEAL (/L) B 12: iE—FREEMNEAS (T/h)

600,000.00 600,000.00

550,000.00 550,000.00

500,000.00 500,000.00

450,000.00 450,000.00

400,000.00 400,000.00

350,000.00 350,000.00

300,000.00 300,000.00

250,000.00 250,000.00

200,000.00 200,000.00

150,000.00 150,000.00

100,000.00 100,000.00

QO;@’ S 'Q’\j@c’;'\;@'év@'@'ngvs}\/@@aw@@'\9\'@'@0@@ & Qca'QZGQJ\':\;\;@",;V{S;@\;@;Q’;%'QENQN’Q@QXQPN’Q/\'Q\jgcx:&g:&,\g@
PP PP R AR AR A S R R R i

KHHRB: Mysteel, SMM, HTI KA R B Mysteel, SMM, HTI

KB, BRERSKAZ EMAM A ASAR LB 3T, R oh AR BRERGKAR. fikae A BR
BREKAZMMAE IR E B 393F-T, ¥ 6.20 7 AfreA= 5.70 U/, KB, =
TUEMBATHN AR IEFSE, 811/622/523 A 58944451 4 21.00/19.25/17.50
7ok, SO, X RBRRRAT B RRMAS IR LR T, ¥k 9.45 % AL ek,

B 13: sE— AR ENR (HAR) A H (Lfob) B 14: f—5 o~ RAERENBAY (T/b)
200,000.00 300,000.00
185,000.00 275,000.00
170,000.00 250,000.00
155,000.00 225,000.00
140,000.00 200,000.00
125,000.00 175,000.00
110,000.00 150,000.00

95,000.00 125,000.00
80,000.00 100,000.00
65,000.00 75,000.00
50,000.00 50,000.00

FHF PSPPI IS

g D ooy ST Oy Dy oy Dy oy oy ooy Ly Oyl
Y, or O O 0 O O oY oY O O, 07 O O O
ST AT AV RV Y VS ST QY Y S NS PSP HFG TN F P
P A A A A g g e i R RNt gt g
AT AT A AT AT AT ART AR AP AP ART AT AT AT AQY ADY AQY AQY AR ADY AQY ADY A0V DY AQY 4OV 4D
FAHRIF: Mysteel, SMM, HTI FAHEIR: Mysteel, SMM, HTI
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A& 10: 2023 4 10 A 16 A-10 A 22 B 4Z L AHHH4# A HK
2023 5 10 A 16 H-10 A 22 B 42w i+ AR

AR LA —A
Ak &bt (77 /[78) 23.30 0.00% 2.87% -18.25% -36.60% -24.72%
ik WigAER (7 k) 24.20 -0.82% 0.83% -5.84% -30.46% -25.77%
4k WIRBERBRAE (7 /o) 3.95 1.94% 6.04% -15.96% -35.25% -17.71%
4B WR4E (7 /rk) 1.26 0.80% -4.56% -13.75% -21.81% -20.06%
45 BILBERERAE (7 /h) 0.51 0.00% 0.00% -17.21% -26.28% -24.12%
e PRI (T R) 14.88 -1.67% -5.01% -12.01% -20.88% -35.46%
42 WILBREELE (77 /) 130.00 -2.99% -15.58% -32.29% -60.24% -57.38%
42 TABEBE (F7/4) 120.00 0.00% -13.67% -30.23% -62.38% -59.32%
42 W IBBERIRAE (7 [ok) 17.30 -0.29% -6.49% -41.06% -67.36% -67.36%
42 T BERBRAZ (7 /o) 16.35 -0.30% -3.54% -41.71% -69.48% -66.80%
42 IR A AR (7 /) 17.45 1.45% -0.85% -39.09% -63.49% -67.23%
42 TUBRARMAE (7 /) 14.75 1.72% 0.00% -41.70% -67.58% -70.94%
EAR: 811 ZLEMMHF (7 /ok) 21.00 0.00% 0.00% -20.75% -45.10% -46.84%
EAL: 622 ZSLEMMH (7 /o) 19.25 0.00% 0.00% -21.43% -47.62% -49.34%
EHR: 523 ZLEMMH (7 /o) 17.50 0.00% 0.00% -14.63% -48.15% -48.53%
EAR: B A BEERRGRAE (7 [od) 6.20 0.00% 1.64% -34.74% -62.20% -62.76%
EAR: BEAEANBRBRSKAT (7 fed) 5.70 0.00% 1.79% -36.67% -63.46% -63.22%
ATERAR: 811 = LATIRAR (7 /o) 10.25 0.00% 0.00% -5.96% -23.51% -21.15%
ATIEAR: 622 ZALATIRAR (77 /ok) 9.05 0.00% 0.00% -8.12% -25.21% -21.65%
ATERAR: 523 = LATIRAR (7 /o) 8.05 0.00% 0.00% -10.06% -26.48% -21.84%
AR BRERSK (77 ok ) 1.20 0.00% 0.00% 0.00% -48.50% -46.43%
Rk AREEZBRM (7 /8) 6.30 0.00% 0.00% 0.00% -15.44% -15.44%
R RRBEZAMH (7 /4) 4.10 0.00% 0.00% 0.00% -2.38% -8.89%
f@: oum Z%&/E = (L/F) 1.20 0.00% 0.00% 0.00% -17.24% -6.25%
fafE: 16um Fi&/B = (4L/F) 0.73 0.00% 0.00% 0.00% -2.67% -12.05%
WA SN AFRBRAE (7 fek) 9.45 0.00% -12.90% -37.00% -68.13% -59.35%
W 5 E) ) =0 523 (AL/wh) 0.57 -1.72% -9.52% -20.83% -38.04% -38.04%
W 7 3 ) BRERSkAZ (L/wh) 0.48 -2.04% -9.43% -26.15% -41.46% -41.46%
A% sum B = (/T ) 18.50 0.00% 0.00% 27.59% -39.34% -37.29%
A% 6um B =T (L/FL) 22.00 0.00% 0.00% 0.00% -42.11% -38.89%

FArRIR: Asian Metal, Mysteel, SMM, WIND , HTI
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4 o, i 2 E A
4.1 BR B
BREEBRERNGTHR, LEENETHRAT 16GW. KA LFEGEA (LT

AT 2023 SR E. KRRE QIR FXEFHREA X T@E L) , PR
F AT 16GW, RIERSF ik L E.

A 11: BEER

L E R R B KA (£ TFHIF 2023 FRE. RRAOFLE
EESMUERER £ IGBL) , KRB ZHRE, &
RARBE T FFAL 1500 % TR, A=A 92 7 F R, 4t
1592 7 T K.

* FHAF 2023 FRH. K
WL o RE R F SR
BA K ITAEHiE L)

TR R R BHATF L, HTI

AFREGFREXSFRE, Z2XINLWEHXEHRSXFH =%, 10 A 16 B-10
A 19 BAAFTEFRAERSTF &R, 25 RANT bsb b 2R, S KoL FE
TH o, TARARNEEN fAd0HE bR E, AATHTHRE
TABH o, HmEHELE. FERFHA,; WIS, REEFMFT GELAT — 427
st HL WA, KRAL TIRSR. BE/RBIEFXEAMF LS ki,
TR AR LA EAE TR KA LR, MR ELE 22MW, =—F
Ho K A L B HUA T R K HTE E R, BHUAFIAF] 15MW.

£ 12: EE2FR

Eoa| IBRE

B R W &A% T 2023 5 1 KT A4 AR AR Andhsh A4 H LA A S . 4RI
4, RZE 2023 9 AR, MEITANE THAGR DM AnAr) T4 ZFRHE 5000000

7, ¥R AL 2251413 KU, KIAFEK @ 2522532 L, AR EALE 226055 7
T

10 A 19 ©

ERERBAAY (ETFREFRTHAMBRLERET LY EL) 54, TR2IHRE
FREALA L () Bk () BA, EEIFEHELEXEa. 500 FRAU LBE
ERFUARHE . FH 15 KRB EREFNOAAEFH AL A, FIEFHiE LR LB L
HFM, FERALEE.

10 /| 18 H

R B A A (2023 F 9 AWEERAZHILY 2 2023 4F 9 AWALAEA b T W38 haff 3
¥ 45%) . 2023459 A, AE%BIEWEH 7456 10T RA, FEk 7.7%; 1-9 A4, 4
B 43t K w84 6621912 KA, B3k 4.2%. £+, 9 AR ALK &5 498 1¢-F FLAT,
Rk Y 1.6%. 1-9 A4 R A & w7 5837 1¢-F KA, Rk 13.4%.

10 A 18 H

PIEF AR T BRIABAREBEEST L A EHLGRBMETH——EFALERRK
10 A 18 H | MySE22MW # E#LgE, TFTLA KKK MySE11-233 [ EAUA, 5 £MAFHH AR dd
“I R B AR it

Ry a A A PR S EXA AT 18MW FLIEA E R e AuZE. 18MW ¥ AL 3R 4 E R %
10 A 17 B | ALZA. 10MW+E_E RV = 337 7 &, X Z A 2 A5 Kb id g & B A kAL,
WAL E R TT KA o

FHRF: fE B R, HTI

4.2 = B¥IE

KB RN IR g 4 TR, IRAMIEMAE A 14067 T/ek, IR LR THE
7.25%, BREFFHTFHE2531%, FERMAEA 3672 T 0k, LT 40.54%,
Bl b T 7.18%, 2BLARMNAAA 3682 /L/#k, IRtk LR N@EF 0.79%,
Bl T 4.37%. KRB KIR0RATAIR L AR AR T T a4

15 @ BB
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B 16: 45 5 B[P BB

MR IFERE
— M S —HEhETE —REhSgl —SshER
L/ 2/ T/ M

45000 45,000 6,000 6000
40,000 40,000 5,000 5,000
35,000 35,000 4,000 4,000
30,000 30,000 3000 W o0
25,000 25,000 2000 2000
20,000 20,000

1,000 1,000
15,000 15,000

0

10,000

10,000
2020-10-23  2021-05-31  2022-01-04  2022-08-10  2023-03-16  2023-10-20

0
2020-12-18  2021-07-14  2022-02-07  2022-09-01  2023-03-28  2023-10-20

FA IR ifind, HTI

B 17: 1-9 A4 LR S BAFHE R

BARFARRS, BHERA ik, KEARANLBAFTH @, &£ 3 AFE
370MW RALBZ) kM, HAlAhBfRtAaLNey (—4) T4, BRME
BREBDMS 20 7 TERRAGAE ozl 2 LNBG _HRE, Fir
1400MW, F L E¥HEFEaZE, 19 AW X R 4247 A 48.1GW, Flh T
11.3%, # LR B RBAAAAE S 5S17GW ( REFEAEL B ) , B THE
41.47%, 1-9 A4r4&-+484753.3GW, Rl HL T4 15.5%, 2023 FI8AFAARBIE ik
AP, BATTIT 2023 F 15 _E R @ 4247 80GW, LK #4247 10GW £ 4 ,

R FA PTIEAK.

A 18: 1-9 AW E LR & BARE R

250

191.1%
200

150 |

18 28 38 48 5SB 6B 7B
2022 (GW)

2023 (GW)

1 240% 40 - L 120%
100.0%
1 200% 103.7%
{ 80%
4 160% 30
{ 120% 1 40%
4 9 L J 0,
80% 2.0 iR 0%
4 40% .
-100.0% 1 -40%
1 0% 10 } -40.0%
{ -80%
{ -40%
-80% 0.0 -120%
88 98 108 118 128 18 28 38 48 5SB 68 78 88 98 108 118 128
—==-YOY — 2022 (GW) 2023 (GW)  —a—YOY

KRR M&EI, HTI

24 Oct 2023

RAAT & o B R R S, = —FRAZXBRHEZINTR. R R E LR
#, 19 AR e ir 749GW, HF 2N, TF{/E. = —Fhfizd
By BAAEAR L, A4 14.67/14.21/11.69/11.25GW, B FA 47 4% 4 A
&, #ELHE A, 1-9 A4 GRS FARA 78.9%, £ & RWiRF, FE XM
T AAK, KIpb bz ek,

16
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16000
14000
12000
10000
8000
6000
4000
2000
0

m2023E 195 RE (MW)

FRPRR: B R, HTI

AR R AN BT T . A LR T 47 1400MW, 4355 &K+
FREAHN 1420 T/KW, K& TAREMN 1788 /KW, A3E FAREHN 2100 T
KW, i E R P AR, MM RAE, RamaE @ T, &R,

BMFHH RAMAECZ R T K2R, B8H
P R FRE,

&

FRAMKE AR, £A)F

20234E10H 16 H-10 5 22H R E =M EH

=Rl FES

=A

R T/
HEHR
®E AR
R
BEUN
K

RALFFREE A SR Gu/k

14067
949
3672
3682
2858

-7.25%

1.79%

-0.54%

0.79%

-0.32%

-7.86%

-0.7%

-5.17%
-1.92%
-26.85%

3.69%
6.11%

-6.61%

0.69%

-0.35%

-25.31%
28.19%
-7.18%
-4.37%

0.93%

-11.16%

10.70%
-9.38%
-9.11%
-3.98%

EZERE  FNES

B ERAL (23R
B ERAL (R 2#6)
#LERM (BEE O

2100
1420

3613

-18.01%

7.6%

-14.61%

0.17%

-2.5%

-16.84%

2.44%

-2.7%
-30.22%
3.23%

0.3%

-22.72%

-5.20%

AR AR R, HTI

24 Oct 2023
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5 RRATHENEFH
5.1 BLR AR FA

BRI EZRBERAKLAMBEDNE ., SHABNTEAT ChrM T EER
R ARA LT HMABTEDIE EHaH LY , Lbbl ENBRE RN AEE S E
A, 4o R M R AR E BT S RARE (4) 0.05 /7, W B EREAT
BEE), MEEFAIEFH AN T HBEFH T A

£ 14 BEWERL

S CBMTAEERRADL | LB EMBARE RN EHE @PE. 4oL HRMMRA
W | FHMBREHAE ZeF | R ERTFH AR (4) 0.05 T/F, N EHARETES, B
%) B R IEF AN T SRS BT

TR R R BHATF L, HTI

& 15 E2%FR

At e ERNE

A 10 A 15 B, Hdb s R EXBAGES. B RE A K EH AT S 2252
10715 8 | Bdha, R4, B MRS 18 RHUEN THEAECES] 200 035K, B8R
RRA AR 240277 K.

B KRB LR B F 2023-2024 SF RIEF R R AR LA, BEARMEZLH =T K
M, FI)RTIEFHRT B EAS TG, jefkiE FRERME. HRARFER
BIE A A THHE AR ARA RN ETRZAL, RHFTLZRELE. 2XER,

AT G SR RAEAA, BRI RAE AN LT, AIRERERENS, 2 F
— KR A RAEAT, TH A HRREREERRABEL P, 2B0RH, ZEHFRRAT
PEEHET @, BN AR L ITRBEAPIT, HIFERIARE. SR ARE, &
DU AR IR T R IR, A3t EF T HSETLHE, TEHEAREELRT AR
SR TAE, R TR IEZR.

FilhE ENGIE £ LB B HRAARH T EMR ING X FEEXR—ENARTLEHGE
FRifb R R A (ING) R, AR R G 7 4 ENGIE 88 RFAndk 3], K7 A +F
A A L EAI L EIRT HARNG, XHEFA—MHEY 6.5 Zokty 11 A F#H4 ING #
B, FARAAR T AT,

B R&%&itm A A 2023 4 9 AMaelRAFHERL. RARAFHEme, #ofkEPE, 9 A
W, AFRARA 179 1C2FH Kk, FIgK 93%; #1 RAK 1015 Frd, FlHIEK 0.4%.
1—9 Ay, AFRARA 1704105277k, FIIgK 6.4%. #0 RRA 8777 Febh, RFrigk
8.2%.

10 A 16 H

10 A 17 ©

10 A 18 H

2023 £k, KB XA HAE WA EEL, —#E R ELT A ik ik, A%

WAL E | o ™) g gy, KEIEETFhA S EARER 2500 A2, L5 L4,

PR FEARFEN, BEFEKHE, HT

5.2 T &2

AR T E LNG 2| A+ B NG FHHA AT LA. L2+ E NG 2| ZMH
18.70 £7U/ 8 7 E#, BAT—RF LK T 4.47%. LHIF E LNG T 54 4 4409.10
AJZFK, BPHT—RAER., Y BHERE, TiEREAHREE, 2R
BT LRRI, wHELA LA, AT RE RS 99 TRAMRN. 22
BB, MEHEAMK LR, BT ABEREFTEEREY K, w3k LK

.
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B 21: +HE NG T3HH (AL/LFHXK)

70.00
60.00
5000
40.00
3000
2000
1000
0.00
QDJD'\ KXQ’\I \:6\’

2 PO 4
@/’\/ v @}

S +

'Q’\,

,.5!

I\
N

’LQ

[N\
WAlFCE

NOR [F 80
A R R
A A

\
<
4

Q
.
o
LR

’Q’\/

& & & & &

A P
& &
Vv

) oy
AN )
3 3 3

—E R R AR

B W 2
R
P o 5
- R
a¥ a¥ A% A%
R

PEASHI-ELEERS

FoFHR IR Wind, HTI

P kR Wind, HTI

EA LNG 3Lk, RMERBEMTRA, G, TEWAKIIAY, NG in
A4 iFE ), AR AERIIRE, RN, TEHRSILHPFFIA
WIRANE, R T T AR AE R, BokA, £FRKARKGLR
I T, LNG T 3%1miRiEAT,

& 16: 2023 % 10 A 16 B —10 A 22 RREMHE AR

i B BELT (o) EBEH (o) B (/) N3] FERM
p o 1B 5050 5950 SE50 12 53% -31.53%
o e I 5050 5750 5321 5.64% -33.07%
R S e 5050 5750 5450 9.46% -32.30%:
LR 5100 OO0 5614 10.71% -30. 26%
. P < ) R 5200 5750 5500 £.37% 9 49%
B e T B R 5200 5750 5500 T.23% -29.49%
J— o i 3R 4530 4950 4737 -1.11% -39.42%
e R 5000 5300 £xa1 16.02% 33.91%
o i e 5700 £100 5900 20.75% -27.61%
i #5115 B 5180 5510 5330 S.07%  -34.60%
kg EE T B 4710 4TED 4743 1. 50% -37.59%
ik T T B 5320 5820 5506 1.82% -34.06%
5] P R e 5000 5200 5057 1E2% -35.17%
i Al R A R 4950 AG950 4950 1L77% -36.54%
FAHRIB: wind, HTI
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ESG & Power Equipment & New Energy & Utilities

APPENDIX 1

Summary

In September, China's nationwide electricity generation increased by 7.7% year-on-year. The growth rate of thermal power
reversed from a decline to an increase, while the growth rates of hydropower and nuclear power accelerated. The decline in
wind power narrowed, and the growth rate of solar power generation decreased. According to data from the National Bureau
of Statistics, China's electricity generation reached 745.6 billion kilowatt-hours in September, with a year-on-year growth rate
of 7.7%. The growth rate was 6.6 percentage points higher than that of August, with an average daily electricity generation of
24.85 billion kilowatt-hours. From January to September, China's electricity generation totaled 6,621.9 billion kilowatt-hours,
with a year-on-year growth rate of 4.2%. In terms of different types of power generation, thermal power increased by 2.3%
year-on-year, compared to a 2.2% decrease in August; hydropower increased by 39.2%, with a growth rate 20.7 percentage
points higher than that of August; nuclear power increased by 6.7%, with a growth rate 1.2 percentage points higher than that
of August; wind power decreased by 1.6%, with a decline 9.9 percentage points narrower than that of August; solar power
generation increased by 6.8%, with a growth rate 7.1 percentage points lower than that of August.

The National Energy Administration has released statistical data for the national power industry from January to September.
The data shows that in September 2023, China’s newly installed photovoltaic capacity reached 15.78GW, a year-on-year
increase of 94%, and a slight decrease of 1% from the previous month. From January to September 2023, the accumulated
newly installed capacity was 128.94GW, up 145% year on year. Given the reduction in component prices this year, along with
increased downstream installation willingness, we maintain our forecast of 170GW new photovoltaic installations for the entire
year of 2023.

Raw materials prices keep decreasing and the trend of offshore wind turbine capacity is accelerating. The prices of raw materials
such as epoxy resin continued to decrease by 7.25% week on week last week, a decrease of 25.31% compared to the same
period last year. The prices of medium and thick plates decreased by 0.54% week on week, a decrease of 7.18% compared to
last year. The biggest marginal change this week comes from the opening of the Beijing International Wind Energy Conference.
The maximum single unit capacity of offshore wind turbines reached 22MW, and the maximum single unit capacity of onshore
wind turbines reached 15MW. The trend of large-scale wind turbines is accelerating, while wind turbine prices are stabilizing,
the gross profit margin of the wind turbine is expected to experience marginal repair in 1H2024.

The LNG market in China is experiencing strong prices. After the holidays, logistics have returned to normal, leading to
increased sales at LNG refueling stations and gradual recovery in gas consumption for transportation. Additionally, some
industrial users have resumed operations after the holidays and there is increased demand for gas storage in urban areas. As
for LNG imports, the average landed price has seen a slight increase during this period. The current spot price for LNG is $18.70
per million British thermal units (MMBtu), representing a 4.47% increase compared to the previous week.

Investment advice: Power generation increased significantly, thermal power speed up, good for the three major host
equipment manufacturers, photovoltaic installed capacity continued high growth, with the head remaining strong.

Risks: Unexpected delays in renewable energy policies, slower-than-expected reforms in the electricity market, and significant
fluctuations in prices.
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TRELHE

AERREGHEE G, A0 G588 R A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK) e -8 Bl FRAE 47 s
3] (HTISCLIAYIE A BT A B AT AR M) 2R, 48 B FRAE A 1 (HTISG) A AR R AL L5 T 40 8) k5 R AR A6 .

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 447 JFASE Analyst Certification:

Ho R, BRRE () RETRE T HEILEARR T KN AR P RRGETIAA ARG R LTAHAAIE, FR (i) KGRI RAETH)EARERE T RE
HERENIME LRR R AKX, RRRARE PO AN MIER, &N (QHEENNTR) ALPHTHAEIMSHE, APANTE (K250 HXREARE
RERABH 3N LA AL HRARIREFriTk B 4528 49384, 1, Bin Yang, 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.

F1 &% ZH&E Conflict of Interest Disclosures

BAE FRALE LR TRERTHRTL S A3 KRR OB AR EZAN N RATHTRAR BEXT. RARRRERE, DTRAXAFXAORESA U THERRR
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

BRIEARDA NS A AL TG (A ER") 5 D AMANAET 0883 HK R TATRA, HARATAE 046 1 BARELTHHIIM, REAXZABFHERA
FRAAR; 20 BREAREA, TREAAMFRAGRRA G4 FRTAD; 3. AR IERANHZMRLET. BHEEAFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 0883.HK 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 0883.HK 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.

3800.HK, 2208.HK, 1072.HK, 0857.HK, ¥ B &1L & A 7 & B i Loda) R A (R A AR LERAR A WAL E DAMARNRBENEP . BAOE P REFRFAUTLE IR
X LSRS.

3800.HK, 2208.HK, 1072.HK, 0857.HK, P B B Au& A & 4 b e L/05) and &% 4618 ( % ) ) RN ) LiB KR AL 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.

W72HK AR RAANRERAZP . BEREP REFEALFRS.
1072.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

BRI (AAHEM) ERKRZMA KM 3800 HK REETATIRARE,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 3800.HK.

BT 49 12 4 P Ak 3800.HK, 2208.HK, 1072.HK & 0857.HK /34X RARATIRGVASTZ 7 5 B IR 449 4R BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 3800.HK, 2208.HK, 1072.HK and 0857.HK.

RARN (20205 7 A 18 F#HAT) : AL Rating Distribution
ARRF (ATRANT) KA FREARARTARERNEZ092

A KFRF. #ii%%kﬁ FRA Mm% HT 8RR L, 3 A HT)

KA ENG T RE &, B4R mAkeLRERARR, EETHE

AT, ’\#fr)ﬁé’ll%ﬁﬁvﬁmﬁﬁ\ EEARTEN. REANFERENARA

ATEAHA (WA AHATHL) DRLLEE.

MR 24
RFKF, Ak 1218 M ATEAS LESRRGE 10%0 L, KEZ e
‘F

b, kR 1218 MR ATSA REREERRK, REZ ST, REE
FINRA/NYSE B3R B A ALN), &A2 % b bfrﬁ&l/\%ﬁuﬁ%w .
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55%k$7 Z{\* 12-18 /l\ﬂ mﬁjﬂ#ﬂﬂ%/ﬁ%éﬂ%@& 10%W\Jl7 g/ﬁ'i’)uw Maost Recent Full Quarter Prior Full Quarter
T Underperform
AWBZ AR AA-TOPIX, $E - KOSPI, & 75 - TAIEX, ¥ & - Nifty100, £ 1.1%
- SP500; HALATA B A T - 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.

Underperform

AE2083%9f 30 D EBEGRENT AN AH

KFXF ;L BTXW

(#7)
ARAEGRENLEEE 89.3% 1.1% 9.6%
BRBITEP* 3.9% 5.8% 10.0%

R BENMPRER BRFATEP T BB A1,

LRPAFHEN, PUALEPASEENEAERTRT, THALEKTIA,

RAARIE FINRANYSE 493 A AN, RNA BT HFRINRAZ—£5], FEEELAT ROAETFRANRE,

WA RAAGRENX (B£2020%6A 3080 ) :

EN, AR 12184 RS A ARG E 1094 £, KEZ T

P, Ak 12-18 /M ARG RERKERRK, £AER LT, RIE FINRA/NYSE #3 RN AAN, SMAH% T HRANARA R -4,
£, Ak 128N ATIAA KA ISR E 1094 L, KER LT

AW Z A RS A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2-H.874 % A 1 - MSCI China,

Haitong International Equity Research Ratings Distribution, as of September 30, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*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
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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.

BRERERAAL: BARGAAIE. BAREARE, FERE TREGEA LR REATHSL, A4RTTROGEGIR BB, TAHL SRIMEF 4 A
THAREFR, R BAMERE ﬁﬁ$@%ﬁ ﬁﬁﬁﬁ%ﬁﬂ

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.

BREG A REE: BAEGTRARPAARREENTE A REAEEPA, BAIEA (600837.CH) , AAERT LANEN ], LATYERATE A ROHIRE. 12
R, BARREA S BUEATRGPAAL, FBAE RS BEANTE A RFATRA A RE.

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.

HEE L 100A K (Q100) 4k HEE R Q100 8502 04 100 L FBEAFENRAPE ARNITE /5, ZERZRELETRINFLLAR, FoosTBEESR A
REARE TR LOHE. #EEREEH Q00 BHAMEELF.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA] (FINESG) RBBEFFRLH: AR LA (FINESG) RABZHT, 54 0FmARALLFREREN:

F—% XA| (FIN-ESG) 54 2 e BRTHERFHAARTENED (AT AR RNE") AFARRBONFESRERAR, AN3MELOEALRTERTEEMRIE, 23
%ﬁ%%%ﬁﬁﬁ%,ﬁI%ﬂﬁﬁﬂAAiﬂ%&ﬁéu,&%%%ﬁﬁﬁ&AiM%%%‘&%X%ﬁﬁﬁéwfwmﬁﬁa$¢ﬂiﬁ&ﬁ4kiﬂﬁﬁﬁﬁaﬁm$ﬁ%i
RH A4 R R AT AR BARL S

;%ﬁﬂ%ﬁl%ﬂ%ﬁﬁ&%ﬁ%iﬁkﬁﬁéf WAAE B SR ARAE B § SIREAAE L R, REEFEA RN DRERMEARHED N 049 5)
o, RRARERL BB BEAT EH. BT 5L LS ARBF BN AR —RRA RRALRNSIE, REAFHN, K (M5 LEHES) RRATHEAN, dEGL
2 N RMER BB RRG T,

5 KRBT RNE AT, RARERGEARA. RERANIBERBATER, EAIASMMREERKIE T 07454 RA FEMTANLE 0, R KR AT
Ko AAL %E LA BRGE. K% RK. 85, TR R4 B8 BRI RE. Rek. T BERSEE. BEL BnBRARE, FNEAA LRI A Z
RIRKS, HR P REAEHBETE, BRAKETE,

FOL WARETERAAR, RERREFEERALRIANE (o CRRRER P M) CRRRAPRE (ANE) ) (RRRNBAKR) F) AARH, MLk
W AR, ZAETFREARIRAREET RAT—RY), WAKETEALRAE.
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. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TELTAY:
FEEANMERE: ARSGHEERFEAZAARAZ (HTISGL") HATH BN HREFALA A (HTRL) £47, 73 RBRBEBEARITEH (F51%) #
AEAEZNEFD GLEARBEN) ABMER, HARIREE HTISGL 494 % H B4 Haitong International (Japan) KK. (“HTUKK") #3080 FAA4T, HTUKK Rt B Ak AW 45 %
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TARTRE.

BEEAFRRE: AREONFIEAR S HTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) Ff &
17, B4EHHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 /&) (44kA TWER AT ) HAFRRE, HISIPL T 2016 % 12 A 22 A4KM
FRAEBEFREAZRA A (HTISG") #—3 4.

A R RE LR E A LA LRGN, 24T hEEEREARNARAL R/RAEEFEARANARRR AL RTHERAA,

AXHFEG AALECRAERRATERR, 12 HTRL HTISCL ZETLWE THEBREAZ AR RS (HTISG”) AT LM, TE A EA M RMAETR 7 T8
FRISIE. AXHRHANEABREARS DS, ALK, BAFTEE, ABBBEALHER. IHPRANEAN]RERZOAAFEERRTLRAONE, ALHFE/
FEBRBEAEAE LN FAEFREMREN, EXLARETER, AP RANEATELERTEEL, PRATFSRARTARER PO BARATH, WLELTL
TRARNER FARA 0, TENEAF R REBERGLR, ZEBR RS, Gt RTA LAY, APATANRGTRYE, B REAHANRTA. EEEARE
AHPHEBGFEAET S TR, MRFALRIE G FOMEER, LEOM LKA EE, BIELA AT HFEERNEATEH G THRE RK. 2. 28
LA aNELRE, WRERTZAHEARERRTEATE, HhTRAAHFEANMHAFAETABIABOREK, HNG ALEE. B RARBAS R LKL
f£,

B KX AR TEA MR, HTISG AAMAXIAG] . FATEAR. EFFER, HTRRAEN AR AL GEMEAIITAERRA REIECAARATE R,
HTISG M4 E R . XA R AL LALHTE HIISG AR E P Ao d) RS KL R E AR 0 XRBBTHFEENRZTSH K%, HIISC Thh 5 ALHARENRELL
—HMBETRR, 2 HTRLEA XA RARKHGRBEAT BEZF AT, BRI,

95 ) B8 B R 3k www.equities.htisec.com , & £% 4 X &8 B FAREG A £ A 28 Rk L OA8RTHR BN EE L.

FEEMRREL L KRR E A LINERR RO RF AL INRA AT ZMEA AL M1, FERZ AR FINRAA X5 ATHA B AR a Al AFEEREE
EARDNE 2281 FANZRA.

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.

PRFWE B

BETIAAAL, ENETH L EAREREFARTR T b MR AT R ) ORIAY LR ELFEE RRLR MG E R EAT.

AFREFANTRLER: HADREARDA A (‘HTISCL) R AR AMERE, HTISCL AERRARERS 1 2L ED (NBIRALY) HBHIRAG, HARREFFHA
GEARDREH) (BREAE 571 F) OATEARSFO") FIRENEART, EAEHIANEY., AFRREMZEL SFO FIRZHELEFE". ARREAZTEAR
WRELUBRERANGE, EALRERFRRE P ARG E SMEET R, AFLRENREARALRE T FARELMROETETHHKE HTISCLAEAR.
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ERRRANBLER: AHEREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PARAEATHE HTISG BB 5 NS, HALEEEM, RIARLEE£THLRES S/
RATARBRIBMENAR, AFLRERBARE 1934 £ EBEAR) " F 1506 FARMBREMG 1 ZE ZEMHZTA 1 (“Major U.S. Institutional Investor” ) F» 1 ALHH
&1 ("US. Institutional Investors” ) . /e 2 EAVE T Z A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st Eam AR F. ETKAARRREWAE
B, FERBARRRERBENE ST ETEAIA A LRI EE LX), RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 24447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1&0. HTIUSA A 7r#% 5
ARRRE, LRATET QAN EEMRAT, KAAFERENETEERTE, FEAEEMTRASRA, LABEL HIPL, HTIRL & HTUKK A#47 % £iEA 34
RERIENRSG, AFRRE T I HOIPL, HTIRL K HTUKK 247 A A 2 M AL L FINRA 69 BR K A7 B84, ROt TA AL FINRA £ 2241 2R 5 A HANNRA, AFES
FOWIRIKE BN R HEAFRE, BAAARRE PARHETELEEARMALRIL (04 ADR) TRAL-TAR, FERRAHEATREAEM, AALEEHEAN
AR, AREEBEASMRRBRILNE ETRARA, SEATERZFHRLROFEARE LERNARAEO KT ZR, ARLRE PAELISMI LT B4 120T
EAIRAERLENEATRMENMAZT LR Y0, TEAZFEAIRXERILNNMERMNFALBAR GF0, 2EREANIAR@HRE:

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

New York, NY 10173

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAREHBLSER: AP EARERE (THTE, RAREBNAT, FOEFBMATKAR. RNEAAREARSE) AARBER P B EEEARKI BHAHA
RATHA G, FAREAKEEENL, AT OEAF MR ETENELE, 2557, AXHETBFAMAMLEAGAELESAN, RbREHELE XLt
AR, ERETEHERAA ORERATZH, EMEARA RANIEAEIEAERNFE R ETIEARET R ARG, BRALHHARAS T LERAMAR.
WEXBRANBLFR: AETEATRFMHYAEREEA EEMME RN EEERA B EEANZATNMIEANEARE, AT IR EAENE KO EMEAAE
BT AYRBEDB @A F 2 KIEARE PR B 449775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) P 546, %4 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X 7, T34
B RIRFRILLSE, EXBARRLLA. ENEX, BEMAEETERTHTERBEAETEANBIAR S, RAEER, [EIATFL. MEXNETIEALRAK
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National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1) % ATALE &) TATH KA 1 (“Accredited Investor”) , H& EZERAEAT National
Instrument 31-103 % 1.1 P HFALE 4 1 4THKE | (“Permitted Investor” ) .
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110 %) (“FAA) RXABEMSRE, T (a) REETFiEA, %%iﬁﬁﬂﬁﬁh,zwﬁmiwD%#%%minﬁﬁém ) KERAKBH KiER GRS
ITAREANRRIN I ARE . AFLREREAHAS GEARAE) (£ 289 ) £ 40 2ATALNAMERE, S TRARRRERFAAR 240X QLM
A, KARREORAEALBLATIZES HTISSPL B £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

9% (65) 6536 1920

AAREANELER: AFARE WEREFEARRA AR, §EPKANERTE BNLRRSRET ST AL RN (4B ALRIAPZ ik (“FEL) ) £ 61
(1) %, %1711 (1) &ehdirR £ 440

REARBELA W BLEA: ARE HAZHTHF 4 Haitong International Securities Company Limited Fr &4, ARERGOALTHAZRNELEP LA, EAEERS ARS

HEANBRATAR AT REELE P . BARTERIMARTERNE P MHRAARE ., Haitong Internatlonal Securities Company Limited 414" A AW 6 2k M3 DA BRATH

RAAHRRE T RANFRCEAARAERN 05% ., HARBALEXREATHANCEBLT XALCHET TALA.

BAABHFEWTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 &
KALEAPEEER S (UTFRANSICY) A8 (RRALENR) XHF 2016/396 SAEERXALILAARRL, AFAELRTIE 2000 F (3 %) ARKALARKE P

RELBRSHEAERERAARALLRREATHER, ASIC HATERTEATRERR: wwwlegislationgovau, Al BFRENLRRS LB EZEAMLNTH, #
FRESERKARFERNERALER.

GEXLENRBLER: AREOAFTEARLS. BTFBATRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At

AA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) BRAE.

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A1 #4247 2 A5 : INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1349122 43156800 4 £:491 22 24216327

AMAB R BNTHEAA: Prasanna Chandwaskar; 75:+91 22 43156803; % -F 844 : prasanna.chandwaskar@htisec.com

“HiEE, SEBIK T4 M NISM hIGEF RIRIE T M KRR AR A RBETRIRRIE.

AR RABREARR, A25RBFOFERERMFTALHRERIA.
WA R EREAE A RN 2019 %, REHAHRA,

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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

26 @ BB
HAITONG



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: +9122 43156800 Fax:+91 22 24216327

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

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

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

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