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China in early stages of eco- Phenomenal performance continues

friendly transition « The Global X China Clean Energy ETF has returned 11% in the past week and 34% in the past month.

* In 2020, the ETF gained 90%, significantly outperforming the SSE Composite Index (+14%) and
the Hang Seng Composite Index (+12%).

e Solar PV equipment suppliers have been key contributors to the ETFs phenomenal
performance. LONGi Green Energy Technology (601012 CH), Xinyi Solar Holdings (968 HK), and
Sungrow (300274 CH) rallied 271%, 266%, and 586%, respectively, in 2020.

New commitment to fight China gets serious on carbon neutrality pledge

climate change « In Sep. 2020, Chinese President Xi Jinping announced China’s goal to become carbon neutral by

2060, but stopped short of laying out a detailed road map for achieving that aim.

* At last month’s United Nations Climate Ambition Summit marking the fifth anniversary of the
Paris Agreement, President Xi reiterated China's carbon neutrality pledge, revising three current
commitments (1-3) and unveiling one new commitment (4).

1) Cut carbon dioxide emissions per unit of GDP by more than 65% from the 2005 level by 2030
(vs. 60-65% previously)

2)Increase the share of non-fossil fuels in primary energy consumption to 25% by 2030 (vs. 20%
previously)

3) Increase forest stock volume by 6bn cubic meters from the 2005 level by 2030 (vs. 4.5bn cubic
meters previously)

4) Expand total installed wind and solar power capacity to over 1,200GW by 2030

Clean energy-related companies Global X China Clean Energy ETF: All-in-one access to core players
to continue to benefit in the

- * We believe more detailed clean energy targets and plans will be unveiled when the 14th five-
medium and long term

year plan (2021-25) is finalized in March.

* China can achieve its 1,200GW target if it increases wind and solar power capacity by 72GW on
average per year until 2030 (based on a simple calculation).

* More bullish outlooks have been presented, with Tsinghua University and the State Grid
Research Institute forecasting the annual increase in installed capacity during 2021-25 at
100GW and 80GW, respectively.

* We believe wind and solar PV companies will continue to benefit in the medium and long term.
In our view, the Global X China Clean Energy ETF, which invests in 20 core companies operating
in China's clean energy industry, is the best ETF to capitalize on this trend.

China: Total installed wind and solar power capacity outlook
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Figure 1. China: Total installed wind power capacity and % of Figure 2. China: Total installed solar power capacity and % of
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Global X China Clean Energy ETF

The Global X China Clean Energy ETF offers a way to invest in China’s clean energy theme.

The ETF is comprised of 20 solar, wind, hydro, and nuclear power companies listed in China
and Hong Kong. Solar power-related companies have the largest weight at 69%, followed by
wind power (12%), hydropower (9%), and nuclear power (3%) companies.

Table 1. ETF overview

Details
. 2809 HK (HK$)
Ticker
9809 HK (US$)
. HK$: 50 units
Board lot size )
US$: 50 units
Exchange Hong Kong
Listing date Jan. 17,2020

Solactive China Clean Energy Index NTR (SOLCCEIN)
Benchmark index Inception date: Jun. 2, 2017
Free-float market cap-weighted index

Source: Global X, Mirae Asset Daewoo Research

Table 2. Global X China Clean Energy ETF constituents

Company

Market Weiaht
Ticker Exchange cap (o/g) Sector Description
(Ussmn) | "

LONGiI Green Energy Technology

Sungrow
Xinyi Solar Holdings
Tianjin Zhonghuan Semiconductor

Weihai Guangwei Composites

Zhejiang Jingsheng.
China Yangtze Power

Shandong Sinocera Functional Material
Risen Energy
Xinjiang Goldwind Science & Tech.

SPIC Dongfang New Energy

China National Nuclear Power
Hangzhou First Applied Materials
CGN Power

Sichuan Chuantou Energy

China Everbright Environment Group

CSG Holdings
Flat Glass Group
Ming Yang Smart Energy Group

Guangxi Guiguan Electric Power

601012CH | Shanghai 42829| 1888 Solar Vn\:gglglse 2)0. 1 solar PV player (no.1 in mono-Si wafers, no. 4 in
300274 CH | Shenzhen 8455| 11.09| Solar World's no. 1 solar inverter supplier
968 HK HongKong| 15473 9.96 | Solar Solar glass manufacturer/seller

002129CH | Shenzhen 10,578 7.53| Solar China's no. 2 mono-Si wafer supplier

300699 CH | Shenzhen 5118 695| Wind High—quality carbon ﬁber manufacturer that produces wind
turbine blade materials

300316 CH | Shenzhen 5,566 6.57 | Solar 50% share in China's crystalline growth device (ingot) market

600900CH | Shanghai 64,431 6.24 | Hydro | World's largest hydropower company

300285CH | Shenzhen 5902 620! Solar R&D/manufact.uring/di.stribution of ceramic materials and
MLCC electronic ceramics

Solar cell/module manufacturer/seller that operates solar

power systems

World's no. 3 and China's no. 1 wind turbine manufacturer;

also engaged in wind farm construction/operation/services

Electricity and heat producer/distributor focused on

production of clean energy

601985CH | Shanghai 10,304 3.29 | Nuclear | Operator of seven nuclear power plantsin China

300118 CH | Shenzhen 2,314 424 | Solar
002202 CH | Shenzhen 6,990 3.86| Wind

000958 CH | Shenzhen 3,491 329 | Other

603806 CH | Shanghai 8,735 246| Solar World's no. 1 solar EVA (protection film) manufacturer
003816 CH | Shenzhen 18,437 2.18 | Nuclear | Nuclear power plant operator and electricity distributor
600674 CH | Shanghai 6,624 1.97 | Hydro Focused on hydropower and clean energy

257HK | HongKong 3,090 1911 Other China's Igading environmgntal company engaged in the
energy/infrastructure business

000012 CH | Shenzhen 2,079 1.07| Solar Solar glass manufacturer/seller

601865CH | Shanghai 10,511 0.92| Solar Solar glass manufacturer/seller

601615CH | Shanghai 3397| 086| Wind World's no. 6 and China's no. 3 wind turbine manufacturer

. Developer/operator of hydropower plants, thermal power
600236 CH | Shanghai 2230 046 | Hydro plants, and electricity distribution/transmission facilities

Note: As of Jan. 8, 2021

Source: Bloomberg, Mirae Asset Daewoo Research
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Figure 5. SOLCCEIN performance
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Figure 6. Performances of Global X China Clean Energy ETF and top 10 constituents
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Figure 7. Global X China Clean Energy ETF: Weighting by sector
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Table 3. Valuation: Global X China Clean Energy ETF (2809 HK) constituents

) price | Market | p/g(x) P/B (x) ROE(%) |EPSgrowth ()| Dvidendyield
Company Ticker (LO) cap (%)
(US$mn) [ 20F 21F| 20F 21F| 20F 21F| 20F 21F| 20F 21F
LONGiI Green Energy Technology 601012 CH 1107 64313 | 380 310| 92 73| 248 237| 298 23 03 04
Sungrow 300274 CH 85.2 19,183 | 461 351 96 76| 218 219| 450 315 03 03
China Yangtze Power 600900 CH 193 67931 | 185 179| 26 24| 141 138 (18) 30 37 37
Xinyi Solar Holdings 968 HK 22.1 25104 | 327 283| 81 69| 263 252| 394 155 15 17
Tianjin Zhonghuan Semiconductor 002129 CH 30.3 14198 | 494 381 50 44| 97 12| 377 295 0.2 03
Zhejiang Jingsheng 300316 CH 344 6823 | 398 313| 72 61| 183 194 361 271 05 0.6
Shandong Sinocera Functional Material | 300285 CH 468 7259 | 586 467| 91 78| 154 163| 297 254 0.2 04
Weihai Guangwei Composites 300699 CH 105.0 8406 | 673 541| 127 108| 185 195| 253 244| 07 09
SPIC Dongfang New Energy 000958 CH 44 3683| na n/fal na nla| na nal na nal|l na n/a
China National Nuclear Power 601985 CH 50 13534| 124 11.3| 13 12| 109 106| 109 9.9 33 36
Risen Energy 300118 CH 280 3898 | 227 164| 25 22| 110 133| 288 384| na nha
Xinjiang Goldwind Science & Tech. 002202 CH 16.0 10485 | 174 155| 19 18| 107 11| 217 120 17 20
CGN Power 003816 CH 28 19558 | 129 121 14 13| 105 107 59 6.9 30 33
Hangzhou First Applied Materials 603806 CH 928 1,024 | 441 353| 75 64| 175 192| 272 248 0.7 09
Sichuan Chuantou Energy 600674 CH 10.0 6799| 135 126| 15 14| 111 113 29 72 37 39
China Everbright Environment Group 257 HK 48 378 | 43 40| 06 06| 155 149| 138 68| 69 73
CSG Holdings 000012 CH 7.0 2545| 199 149| 20 18| 89 107| 189 335 16 23
Ming Yang Smart Energy Group 601615 CH 184 5315| 148 139 23 19| 180 155| 416 64 15 15
Flat Glass Group 601865 CH 430 1269 | 355 281 92 71| 291 265| 593 266 0.5 0.6
Guangxi Guiguan Electric Power 600236 CH 44 5405| 151 141| 22 21| 162 166| 73 68| 50 54
Note: As of Jan. 8, 2021
Source: Bloomberg, Mirae Asset Daewoo Research
Table 4. Valuation: Global X China Clean Energy ETF (2809 HK) constituents
e Ticker Price | Market cap Performance (%)
(LO)|  (Us$mn) w ™ 3M 1y 2Y 3y
LONGi Green Energy Technology 601012CH 110.7 64,313 232 58.3 514 309.8 658.8 4288
Sungrow 300274 CH 85.2 19,183 231 824 22338 666.6 891.1 4065
China Yangtze Power 600900 CH 193 67,931 04 29 05 6.5 236 203
Xinyi Solar Holdings 968 HK 221 25,104 6.7 66.2 63.1 289.9 671.4 539.6
Tianjin Zhonghuan Semiconductor 002129CH 30.3 14,198 142 208 315 137.6 3138 158.2
Zhejiang Jingsheng 300316 CH 344 6,823 15.2 16.1 131 106.9 2425 1255
Shandong Sinocera Functional Material 300285 CH 468 7,259 9.1 215 324 100.0 349.7 2915
Weihai Guangwei Composites 300699 CH 105.0 8,406 16.9 300 459 131.7 2953 124.2
SPIC Dongfang New Energy 000958 CH 44 3,683 32 0.9 34 177 35.8 -15.0
China National Nuclear Power 601985 CH 50 13,534 20 59 14.4 1.0 74 323
Risen Energy 300118 CH 280 3,898 0.1 58.7 700 69.2 369.1 135.5
Xinjiang Goldwind Science & Tech. 002202 CH 16.0 10,485 15.0 322 60.2 292 75.9 37
CGN Power 003816 CH 28 19,558 1.1 04 2.8 231 120 120
Hangzhou First Applied Materials 603806 CH 92.8 11,024 135 355 326 1720 3823 3999
Sichuan Chuantou Energy 600674 CH 100 6,799 04 14 20 25 193 54
China Everbright Environment Group 257 HK 48 3,786 64 45 22 221 -37.0 57.1
CSG Holdings 000012 CH 70 2,545 1.6 88 292 4838 934 32
Ming Yang Smart Energy Group 601615 CH 184 5315 29 126 154 455 311.2 311.2
Flat Glass Group 601865 CH 430 12,696 126 425 50.1 2032 2,1455 21455
Guangxi Guiguan Electric Power 600236 CH 44 5,405 1.1 22 79 -10.0 50 0.3

Note: As of Jan. 8, 2021
Source: Bloomberg, Mirae Asset Daewoo Research
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APPENDIX 1

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo") policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units,
the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not
know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Daewoo or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do
not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Daewoo. For further information regarding company-specific information as it pertains to the representations and disclosures in this
Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer 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 report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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