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Europe's grids will need to be expanded and modernised to unlock energy transition
Line lengths (km) additional to the existing network (new) and line lengths refurbished/upgraded between 2023
2032
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FRED 5 — Producer Price Index by Industry: Alrcraft Engine and Engine Parts Manufacturing
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FRED -2 — Producer Price index by Industry: Alrcraft Engine and Engine Parts Manufacturing: Aircraft Engine Parts and Accessories
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Corporation 3 A 258 | FEHATHEFRITIET 3 A 31 B3RIR, XIAFEE A8 2 R0 KM .,

FAR I 2] LN, HTI

(W) B

(1) BEATL 8 &
HEARAE BR 3] 43F (SOCOM ) A J8 5 Anduril A3 A Z T — I 8600 7 £ LE94-F),
A TFHREAEm A EVERIEMN R %, SREFELAEAAIE A ZAGABRN TS
FEN

FAapd (RTX) T 3 A 24 BRFHFERRESHOEEER, o hHF 7iRpbk
iR R AR AT Ao iE T IRIE (RCADE) AR At ). X — A G5 H 8h £ FHATIRSE ) F9%
R FE.

FEEFSVE &, FEABUTERKEEN 13 CRAATEAHELLZEAR T LL &, X
EREHATARZTERE L LG 47 kg f b LREIR, KILTLHE R L
AZEIRZERN IS,

EISVAES@, £EEBIRTXAFE 56 FALIRK L, X—REEAERSTERG
BIVEERE, (2 F4 21 ZAKFETARBIRF XN TR, KRS EE S0
EAEMATERGAMEE.

AL R T 2025 FE KA L EFEALZ A (Avalon Airshow ) , 3AERGE Tk
BT RIS EEARBRK, RAEKHFEZ3A3008, »hTETEFREfMR
ILhRFRRGEET S,

(2) BEBMsds

HAKR A, ARBEGATLERNEHE R I A0ik . BIRAEFILGFELE. ATER. 8
ERAAREHBAREEZ SR LA RBAES, BB BCE B R R 4R
1,

£BEER X BMARI RS EIRLAER. £ BT BN A4454L 2024 4 Q4 A
117.187, IFAEE, R K 3.2%.

A 12: X BBUF L4 BB N5

FRED -/ — Govemment gross investment: Federal: National defense (chain-type price index)
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FAA M U.S. Bureau of Economic Analysis, HTI
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=, T%kE&

(—) TRk E&AnLIEE

(1) T k& HMA8455

£EH BB T ERFEMNEIREARALE, &) RS T ERAE FNAIE
2025 42 A 4 433.246, IRLEFF, R K 1.07%.

B 13: Lok P A E : A BRI R ER

FRED -2/ — Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing
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FH#k IR U.S. Bureau of Labor Statistics, HTI

LELERERAEHATENRIBBAREE, TEEFEHETRBASHMBIK
2025 42 A 4 397.011, ZRpLE-F, REL3E K 1.08%.

A 14: Tk Fb b SRR AR RS- R EB L AAT S

FRED -2/ — Producer Price Index by Commodity: Machinery and Equipment: Transformers and Power Regulators
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FA#FF M U.S. Bureau of Labor Statistics, HTI

B B, KR, BEBFE fedew £ NSRRI E . Bo B, &
WAL, TR R4S AR e A IS E 2025 1 A A 1209, EREBAIE, Rl K
2.20%.
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B 15: BRE - T4 EEAHE L. R, REEH SR
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Value Chg Chg%

F#F kR : Trading Economics, HTI

LR aMAR G B KB, K EIAR e sk & B M. A%
WASIEH A IRAL ., EE SR B B, KB, K BHLEFe E e 5
FE R, A R AAF8 5 2025 4 1 A H 368.149, IRILIFF, FHLIZK 26%.

B 16: £E EHAL LAHE: B LB, L LA F R k8 &0 B3, AR
FEH

FRED £ === Producer Price Index by Industry: Motor and Generator Manufacturing: Parts, Supplies for Motors, Generators, Generator Sets, and
Other Rotating Equipment
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FHE N U.S. Bureau of Labor Statistics, HTI

BRAZGH BN ENLERERRE, EARAEARZAOESHHEE, &
5 RGHG A M AEFE 4 (PPI) w4 2003 54 B 34 B4, 2020 AT AR
ik PATEE, BETRE IR LR M ¥ 545 (2025 4 Q1 ik 18.7%) ; AL H#HE
B BN A I R GAT I, L PPI A 2018 FALAL R R R, 2023 SR gk
RAK 12%, BHABBRHHIE T SEXE ROGBEXIEK; AIARERA T A ZIA
BB M E e, T KE R B AR v, 2008-2009 F42 7 32% iR EH A SR
FEE, HZF2RAREREN. GEENARIRS), BIMAAR (2 0.3mm A
BABRMER ) FIMAEF IR LS, 2022-2024 4 5 Ak EX 9.2%.

L%t B, 2020-2024 kA Bk PPl EAFH3ikik 6.8%, REA T LHEY

15 (21%) S 2.248, B9E Al B R BE TG TR IR0 M4 FALE —— &
453X H100 &/ & 7% 304 R3E, i BN FH A .
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B 17: £ F M HEATL: RAFEEIHZE

FRED -2 — Producer Price Index by Industry: Pump and Compressor Manufacturing
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FAFAE: U.S. Bureau of Labor Statistics via FRED®, HTI

A 18: £ = ATk WABPAAIHRESE

FRED :#/ — Producer Price Index by Industry: Power Boiler and Heat Exchanger Manufacturing
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FAFA I U.S. Bureau of Labor Statistics via FRED®, HTI

B 19: A&t 4 F AN £EFLES R SERBFET

FRED -/ — Producer Price Index by Commodity: Metals and Metal Products: Cold Rolled Steel Sheet and Strip
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FAFF R U.S. Bureau of Labor Statistics via FRED® , HT/

KRB E XA, BRINEEFEEHEEEEARIEVMASISHIESE L. 2025 F 2
A, BRABHNARFEE R HIZ K 5.35%, IRELIEK 0.22%. ABER T T8 20 449 )5 &
$IE, 2024 SFARMRABAM RIS HIG R Ao, ELAEBE B ILT 2025 F15A
H—F ik A,
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B 20: PPI: JREAEHL

FRED 24) —— Producer Price Index by Industry: Turbine and Turbine Generator Set Units Manufacturing: Steam, Gas, and Other Turbines and Turb
Generators
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HAEF IR U.S. Bureau of Labor Statistics

Mt LERABNT AR RSV EZ RGBT R, AAKBEF LR, ZEHZR
MAL B FRGTYE, 24w hERKAAFF4, EZERABAEZELIH 2000-
2005 4, IAH MRASHIARE K BT vAB R L BE R, vl BRI EN
AR B . TR £ B TR RS ARG KA 2B i),

ARIERATEY M, #4E F & A B IR AR KRR EAIEAFE B 3818 5 438 S AL,
MAR X, 2023-2030 £ E 445 F SALREE T SORAIIE R Wik LT R
G AR A 18%E 15%. Tk, Flit 2023-2030 £ E 438 F O sH K AL
89 AT F KL B2 30GW, 2IRIIE T ot AL K AT F KL 2] 40GW.,

A 21: £ B 4] FREBARR BN ENE
Annual U.S. combined-cycle gas turbine electric generation capacity additions d
(1990-2025) eia
gigawatts
40 planned
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HAF I EIA
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(2) Tkl odgdk

PE 2025512 AEEBHEORLKIE. 2025412 A, B 04 8314T, Rk
+48.0%; H P KPR T EEZE T2 E 66 1270, FlH+67.9%; 2 Ao 28 12T,
B Hb+63.5%, 3RHb-24.8%. HP, 1-2 Ao . FEM . oM. EM. BEMN. K
EM YAy A A 28.7. 5.4. 159. 6.9. 7.1. 1.5 14T, RF)r¥gig 554 106.5%.
19.0%. 46.8%. 73.9%. 72.9%. -10.6%.

22 YEHRAAREZEZRETEH (L)
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60. 00 ||
50. 00
40.00 l

=
30.00 l l .
20. 00 . . =

- = [ ! |

10. 00

0.00

2 N 2> :
N N & f & o & «

dbE OREOH mEp mETEM mdEN mKEH i

HETERE v 202552 Athv 212104, FlEK 14.31%, Kk 25.31%,
BEBURARELFSE. REHEBELKE, 2 AHETER E &% LT 2121
£0, B3k 14.31%, IRk 2531%; AR EZRE LA, 2 A 10 kKR
LERAANR RS B A 1.22 /CE A, Bl ERK 38.91%, IRHLIEK 42.75%,
X AT/ 650kva-10Mva Z A6 H R % 2 Ak a4 3926 K £, Rk
25.78%, K 26.27%, ZH/EMEFRAERE, Ho ZEERIIHFGLER bk
80%.

23 $ETAZRolosH (LEiA) ARKEWL

25.00 100.0%
22.37
84,446 80.0%
20.00
60.0%
15.00 53298 48.3%
: 40.0%
10.23
9.62 .
10.00 8.63 8.19 12.3%%%
Q8% ;o gy 5% -6.1% 0.0%
5.00 =22 .10.3% T oo 3.81
-20.0%
-27.1%
-40.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FARN: FHE AL, HTI
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A4 AR EENFREHN

Tok-d 5
AR,

o) & AR

GE
Vernova

et 18]

3A248

A% Al T +EER

TZAR
GE Vernova fa iV 4§, /1 /n3] (SEC) A MIA TR T L4 W GE Vernova 49 74 LA fat ALK A=AT 9 &
FKIRASAIFE, SECALTAHIIIFNE 8 RA B ¢9XANR B LR T M RAS) MK TR L AT Lt
AT A0 R AT ) ASAL, 5 4 2030 R R RB—EL

Siemens
Energy

3A 258

HITFRERFE TPG ARF 4 — BT A 4T Fil id — R A7 5] L R AR Ep LI E R 35897 77, TPG H5A%,
AEFORMBEAE. BIFRENEH B L P AN B 2 F 90% 9 Rk k4, 1RG4k 5 10% 44 tr. %
W CLIELEP E A B 2 F . R ARSI LR R AL, AE A b G4k Bli) —3R s, B I-FIREN
PXEEP 4949 1.000 £ R AR R A& T BR8], BT E RN 45 43 3 KA ARF T Wl L
Bl figk, MimP RAWE, X IHMEG R AA0EL L By 58 B,

ABB

3A 258

ABB i} T My Measurement Assistant, X2 % —/ANA LK RIS 9 R F AT E, AT T LAHMNZREN
AP R I HER, AR ARKXALIAE (GenAl) . ZHEAMEILE (AR) , X Web HAALFILET RA
ST FEEHRARRROHIE, AT LEZETHELAE. RELH R XFRETE—IEAL,

Schneider
Electric

3A 258

ftiE W A, T AHE) 2027 FAAE EE L4 AR 70 EA, FAE GER LIFIZE FETIikiEE 4R
Eahiksh, DAESIATHRIEK. RBERNHE L F iR LA, BASAAZR, HEF . ARNFE
b, A A A R R AR AT IR GG K IRE K R K,

3/ 188

ol i B A A ) R GIR AR BAURA AT LA ARAR S ETAP IE A —H KRR a9 F R A, TAEH
Rt AeAEL Al T 699 A F K. A1 NVIDIA Omniverse™ Blueprint for Al Factory 445 4, dtia & A 4
ETAP XBFHMFFANTA, B, #. MEFOLAZEGSAMANILEE A, YEDL Al Factory #9547
FR. KA S ABITRBAT S A A GA e H B R IR R R A4 R Al Factory 493Xt A0iE B, M
WA REFRGHE. TERFTHREERENS,

3/ 188

HZZHA T 53%4HA% (NVIDIA) ARIFE RRL, EAEIE—Fa k., IS EREX RS T 4
R, FTRINZREA. GAREFLAAEREANERARIFRM, A XEARS)THE Al 695
. @BidIF Hitachi £IEH 695 bR NVIDIA 69 K54 Al ZARABL A, ZAEIRE X A EAR ZH 6947
#F.

AEFL

n

3A21R8

ZEFL (MH) AT EEAHRXA4 (Mitsubishi Shipbuilding Co., Ltd.) #7327 &k & FikigEk
Xadt (Fad) . TH7 LIBHX AR (KoB) BB ZABKKAE (S HE) 49 3 M TPEMERE
(RORO) A8 (£ 1) #93T#, X ZAASEAE L T EG) MHI T REAT fabbk) 69 2ih L) &k, it
RN 2028 W4T 44 B 5 7 ife T AT

IRz
MR

Howmet
Aerospace

3A118

Victory Capital Management i3+ 7 4%~ Howmet Aerospace #) iX%, BRERITEFEKR, HHBRIMMELHH 1,770.4
ES

AHF B ING LN, HTI

27 Mar 2025

(=) SMR

SMR /&) X-energy F WL LARIKEG 7 ICE TR, DA T IENE] X-
energy & Tk C-1 3@k, £FE 71C0EA. T Lae) AfERiE A R AL mRT
F AR, HEAILFF L 8.3 Segra Capital Management. Jane Street. Ares Management &
4. Emerson Collective 5, ZFH T4 A T X3+ X-energy &9 SMR B 3 1% i+ Fo 47T ¢4
T %% SMRAZKFHH A, SMRHEFL S,

SMR & 2030 /5 Al 3B P SR RALREIRARR T R, H 9L BUF LERIEIES) SMR K
$edf—4b LK., U RAERR., SRTHGHEEZB A BT SR ALY Hik
B, M SMR AL EmRE. EHehast. ERHENGHEIERA 2030 F XA
BAE Al FEE P it d gt RANFHF - BT £ES) SMR B AL @5
B A, BT SMR BIRRF E £ iE,
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%5: SMRZHEFIER

B A
9025-03-11 F & % 3E RIBIE RABA T 49 Datad A8 B A LA ZF—RME& S (MoU), K158 & B b5, 8] 49 AP300 SMR 4 B Ak 694638
s AR,

2025-02-28 Last Energy X ZE4& 5L E B M 224 30 AR R, VAIRS-£BHIEF ST,

2025-02-07 | SMR /23] X-energy 7AW & I #hAR% 49 7 10 £ LRRA.

2025-01-31 Kairos Power & % %L % = 4FAZ TAZ MK E (ETU 2.0) 69 B3R B 69983t B f sk,

9025-01-22 A% W8] TerraPower #= Sabey £t4% ¥ & (SDC) 4% T — % fE & &3k (MoU), AIRE I TerraPower #9 Natrium s RUEL 3 - & FF31
F3| SDC AT f A RGBT CEEF,

2025-01-18 Oklo 5 & /A W, R fif ik 7 LR AT RPower & T — 107 fE & 53K (MoU), A #IE T SAHBRIEL SR RAFZ B SRR HEX.

2025-01-17 | Energy Vault 55 NuCube Energy 2% T HRu&1EKE X &, vA 33 NuCube 49 NuSun B AZ B 3E A T 448 o473k,

9025-01-07 NV AEES AR AZ B 3 (SMR) FF 4 7 Deep Fission €5 £ B 7T 44 £ abi% 36 FF X % Endeavour Energy A4k, Kiz R FF K 2GW 468, #
Endeavour #) 43k Edged k4B P 20t d,, F PRLIETRIHIE T 2029 SFHNGEE

2024-12-18 | Switch 7T %] %] 2044 4F K Oklo R ¥ %34 12GW #4z &,
SMR W, /) - & Terrestrial Energy €45 EnergySolutions 2% T — 7 ff & %3, vAS4E/E EnergySolutions A 64 3% Huitt itk Fa 3R F —1K

2024-12-06 i R

R T,

2024-12-04 | Meta FRAZBFF LT, H%IF 2030 FRA40 /8 3) BRI 1L, FAH B R ALTAG R R

2024-11-22 | SMR FFA & Kairos 3£4F Hermes Two 73 L) %377, HmliR4E 25 R 3 fa SMR H AR

2024-11-19 | B3R T & A& HE B E BTN SMRFH Hhk, #0535 T 2025 $ 55655 REMANE KR AWFRE f

2024-11-18 | 4% BA-H4R 4 AL B AT B HATE L BT -Bi4F hAE A8 IR 3030 K, #4542 SMR /23] Oklo #9E 2% it

2024-11-14 | SMR 3] Oklo K5 # R4 ¥ SiE F B - 4% 750MW 4% &,

2024-11-06 | REBIEE I ITIEL, AWS B E P AHAZHAE T O agREE, AWS 3T F gk 44 892 R B F- sk 50| 3 Aedf itk AR AL R AR R 5 7

20241029 | 7 HTHRM EAFILNAABRACK 2 (SMR) A F-30 171 20% 69 Bby sk B SR SL A AL oN3) CEZ. ARIBIZIIGN, RO 3) 5T AR 57 4
FE M SMR #F 3GW vA LW A a9t X,

2024-1024 | hEBBRACEFLH (SMR)# 4140 3] Deep Atomic & A # A4 i & M AR S P8 T 55 89 AT A SMR. 3% BABBRIEAAR S MKE0, & —FP

BN AR, BT RHIE T P ikt KA S 60MW, 1AL S 60MW.

2024-10-17 %lﬂ‘w’:? 5k 9 LEANTEYHE, AR IEZBE ARG EE NHRE, P51k 8 LEANESTIA T LML
B, AT ERFARFR, B E. SR FATH AN,

9024-10-16 T B &) AL F X-energy, FBH4E ARG SMR 4E, FH5 Dominion SEIR & £ & R ML SMR. HF X-energy 69 C-1 4@k
WA A SACEA, Bk LR,

2024-10-14 | 535 Kairos A& 4% SMR X, A&IEF SR E J. ndb3F 7T 46T 2030 -7 44, MK L 2] 500MW,

2024-09-27 | A5 % Kok K N 8] S F AR HEAK X, AN OPG BP 431504 N AR R 3 R, 77,

9024-09-10 W XA IIRVAM A SMR A AT RESE T . FHEIABARERERT, £FP—AMB o2k eis, BaELRtY.
HAE P SR AL G, T XCERF= BB AAT R 3 (SMR)#) 23835 7T .

HFAF R DCD, HTI

27 Mar 2025

W, 2R

2. B, Meta FARKXVGERAPF RAZLERYE, $oRBELEERGF=
4, BARBEOLERAMIEBAELERE AL IFA A KOGERERGES; RA
AL R4 AT A B A 38 K69 B A A IR IR T F AT AL 4E R, R4 T i A2

h=4

2o

DeepSeek #)4%F % & KA % 33 chatgpt #8489 4ER . ZE4admTiET
2B Al KRR T oG RAE, FEERTHTHRAZARY Al HTEEE, XREEXE
Al AERAHERK, ERBUFTHRIGESHNAETEZ T, HhEPFHE, &
s R AR, (2R BIESH T EBFA IR ALK ﬁuﬂi/% ARAEY AR AR & F 2
FEWRI, WA RIS AER, ik Al EH0E R,
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A% Al T +EER

£ B R AR KXARSAE KR, BALHK A ERAR. Stargate T2 T
KAAEE Al 3B P 3%, 4 FE3L% 5000 12£7T. 4% OpenAl Z 7] & #4494 5GW
B4 F & 1000 1CE AL M A, FtaeIgim 256W a9 44E P ik, R
THEE 5-10 FHEF TR, BRTAARKBRGEAE Al LSRRI EHER, itL

BHRLEBMATEFERIT AL AR R LIRRA. HEFRAELRE. 1) 4k
BRAF LR L Liberty Energy 955 2 HT-HUFAR 5 £ H 48R 3. #Hi4F R ibhfe R AA
T FZHE. e BRI A R EFLE, RETRAS A MF ey KeFTH
o, HAmik ZEZEEREE. L EH-BAFH Liberty Energy #9F & MAT'E A= OKLO 49
FTEARN, X —HF2R G LT 35T SMR 6945 5mi%, 2) 4 B-ERiERLE
REERER A (NEC) RWHAMR, RELBHREZE, FE—WEFAT AT &
AW B LR R E TR FRAZT . iR RIFEAURFL TR T L, 2F
A3, mAEKRIG AT ERLZEN, FIARMEE AR LRI, 10548
Bl BFAR - A B AR R AL TR 2, Rt — 3% 345 915 U £ 66 TR ATUREBUR 4649
BE, HHSBURETRY KA. B, RAA. MISIRAT, XBHHATHRE
K RARK A E K.

EFERARELGCELHAF M, Fit 2025 £ 2B 8 REHH 63 FILE (GW) 4
NAELRBL BEE, FRBITRAE 2025 FAEEZEHZ 44 ERRAARARCES:
50% % B EAEIRIKESA, 36% R O IEABIRA B, R &) X /£ 2025 443K 12.3
FIRE (GW) 1L AT, 5 2024 S£A0LL, #KSHIm 65%. WAL B RFE7TRH
KL BEFTP R K (66%), HKAZKRKA (21%).

B 24: 2025 4 £ B ¥ 3% ENTB

U.S. planned utility-scale electric-generating capacity additions (2025) P
gigawatts (GW) eia
20
wind
TTGW \

natural
gas
44GW

7%

63 GW

2025 total X
29%

battery solar
storage 325G
182 GW
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FAHRR: EIA, HTI
A 25: 2025 4 £ EDRBEK &) B4R X 4438 Ae
U.S. planned utility-scale electric-generating capacity retirements (2025) -e’ ia\
gigawatts (GW)
4
petroleum
3 1.6 GW I
2
12.3 GW
2025 total
1
0 coal
natural gas 8.1 GW
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 26 GW .

FoHRIR: EIA, HTI
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FELARARREK, AT REHHREER. RIE IR LATIRE F7 R HE 43
A 2030 ST 44, ) 2041 F3EAm3) 13 TIRE/4F, vAREFEE 2] 2050 15 3] 200
FREAF AT, FRESE R EIRRF)] 2035 F, BRATEEHSE 20+GW 98 F .

B 26: 2R B 35 B B SEERAR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY T — REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED
TWh % No. MWe net No. MWe gross No. MWe gross No. MWe gross
WORLD 2,602.00 439.00 395,388.00 6400 71,397.00 88.00 84,942.00 344.00 365,050.00
LUSA 779.20 18.60 94.00 96,952.00 - - - - 13.00  10,500.00
France 32380 64.80 56.00 61,370.00 100 1,650.00 - - 6.00 9,900.00
China 406.50 4390 56.00 54,362.00 3000 34661.00 37.00 3986000 158.00 186,450.00
Japan 7750 560 33.00 31679.00 200 2,756.00 1.00 1,385.00 800  11,562.00
Russia 204.00 1840 36.00 26,802.00 400 398800 14.00 §,930.00 36.00  37,716.00
Korea 17160 31.50 26.00 2582500 200  2,680.00 2.00 2,800.00 - -
Canada 8350 13.70 19.00 13,699.00 - - 2.00 400.00 9.00 5,700.00
India 4460 310 23.00 742500 700 590000 12.00 §,400.00 2800 3200000
Spain 5440 20.30 7.00 712300 - - - - - -
Sweden 46.60 2860 6.00 6,844.00 - - 2.00 2,500.00 - -
Untted Kingdom 37.30 12.50 9.00 5.883.00 200 344000 2.00 3,340.00 2.00 2,300.00
UAE 3120 19.70 4.00 5,348.00 - - - 2.00 2,800.00

HAAIR: EIA, HTI

2 AR ERT MRS TR, RIEBERT D RELSAL 5T, 2025 4 2 A 2 3k4h
EIRTHMAR A 5432 E5T/F, F-7.9%, F-33.2%. AT L3 h R
&, M HERHBAELS. TERE BB F L RHHE VAR Deepseek FHHF 7,
TG AL 5% B ETREA AR . KR TRAER, FmB % 5 A M 4 BBk
TIHMLB L, it Ha il MG FeEEED.

B 27: &RMEHRTHNHE (XA/E)
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§9gsyosEooesyigsyOsssNesggsLsagyyy
gecfggzdids2dsniaasdiinddasnniddR
RRARRSR RARRRRARRARRARRARRRIRRR/ARAER
— SHUREGHE

HHEE: Wind, HTI

HE HBUT BT R E B 0 REAH TR RS, (EXEBFEDE L H 2
T, AFLAHLLELEKHLRA. HLBZRINENR, KT HAA LKLY
A% AZIRGERL 1, KRB Z X — 0 iRGE AL R AART T, AR T AT R B 69 R AI R
Frifzh & B BUR RS AZ 7 Lk g 25T 45,
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B 28 EEMBRHEE LR EL (%)

24%

27%

Russia u.s. Metherlands U.K. = Gemany = Other

FAFF IR Elements., HTI

(—) £B9HFH
it 2025 FEAE KNSR GME BN-F RS TFEF, RAFHANFHRILRE
SR, 4B EIA FAM, STEO i£¥2e9 11 ANHAL w8 2025 £ 64T WA h B R Rt
(MWh) 40 £7T (3% KA ) , tb 2024 F LK 7%.

B 29: 2023-2024 4 £ 2 X 5 88y B ¥R wH

Annual average U.S. wholesale electricity prices at select price hubs (2024-2025)

dollars per megawatthour 2025
average
(forecast)
Northwest $55 QO
ISO-NE O=Q $54 Northwest Mid-Columbia index
NYISO 00 s46 California CAISO SP-1_5
SPP 0-O s45 Southwest Palo Verde index
PJM 00 s$45 Iy NYISO Hudson
Southwest O==Q $41 i [PSJ?\ATE lnttemal
" . estern
California O==Q $40 SERC Into
MISO 00 s36 Southern index
FRCC 00 s35 FRCC index
SERC 00 $33 MISO lliinois
ERCOT $2900 SPP South
ERCOT North /.'W
$0 $10 $20 $30 $40 $50 $60 $70 el

HAHANR: EIA, HTI

2024 FEAE AR L A8 AN B Py FHIE HMKT 2023 . I, MAEKF)
Mrbit £ LS F S, 2024 FRMEBIRAERE, T 222G TFRAAMBIKE, A
B — SRR AT B A B8 TR K T 3G A Ae @ 64 B e B4k S 3G e,

A 30: 2023-2024 F . E X J Futh A L wHh
Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour
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o
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°
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$0 - T T T T T T T 11SO-NE
-$50 Internal /—\
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FALF R S&P Capital IQ, HTI

WHFE, BEALIT, AEAKLHGFHREME PSS, HE 2024 F 12
A FEH4EA4$0.129/kWh, IREE K 2.5%.
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B 31: XEAASHFHTENI (¢/KWh)

cents per kilowatthour
20

N
% [
it O
'
uf "

= a1 I i
it ‘y'd_,l,l'l' Byl gy

0

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
— all sectors — residential — commercial industrial

FAHE R EIA, HTI

i EIA%it, £ 3 A 25 B, £ FZ2HRXEH-FHIENA A $40.26/MWh, 3 E
J8$31.43/MWh 4t 28.11%.

& 6: 2B ZHR L ARG (S/MWh)

WER #tb |
FHA 2N 47.36
@y 54.41
¥ R & F M 55.93
73 37.74
P4 5y 37 2 AR 31.75
ARHT R 47.75
& 2 37.50
i F1)4@ Je, I 9 B 18.41
Ao F1)48 R I8 91 Ak 3k 28.25
% Ak 3 43.50

HAFIR: EIA, HTI

A 32: KKk, A& PPA & 33: PPAIndex (.t £ 2024Q4)

. o o
)
i Qag
OGJ o
g 2
b o % %;%O%émb 5395 @
HARNR: £ EFERIFE K EHE, HT FALFR: Levelten, HTI

BHRRAEHN. RRZHNEFREBFRLEEANEAMRALLRARNERTES. &
# Climate Central, it X+ 4+, £EH 5 RAM A IEE K400 2000 FK % T
60%. HFAWUHZ—WERRELZHIFE, o TRERAFRARERAYAT, £ %
e EIKEEIZR, BE 3 A 26 B, 12RFACEIIS T A FTRE, California 4154
AHLH 7468 A
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A 34: £BRERENL A 35: AEBTHR

Current Radar And Winds 2:55 AM MDT
s m | S e
RAIN MIX

Rapid City
1

GUSTS

Oklahoma City
20-25 wen

GUSTS _

Albuquerque
" 15-20 weu
g (25-30 GUSTS
v 9

FAHE R Poweroutage, HTI FAHF N Weather channel, HTI

¥MEAF @, 2024 FAF EE LRENST 49195MW, HF 2024 4 12 A, #3%
FAUAEE 9416MW, VA KFEReSFEAER A £, 2024 F4F £ EH £ REBLAEM
7707MW, P 2024 5 12 A BECEAEE 688MW, 3VAMRIE. RAAFIE k&
hHE,

B 36: 2025 4 1 A-2025 5 12 A # ¥ E MR B 37: 2024 4 12 A3 EH

Figure 6.1.C. Utlity-Scale Generating Units Planned ta Come Online from Jamuary 2025 o December 2025 Figure 6.1.A. Utilty-Scale Generating Units Added in December 2024

@ Qe @ e E - @i
sake @ [ —— e L st @ [ ——
seusm us enemmern e ecs oreua P p— - S U5, Sy WormEan A 2o £ 26 i eace s Form E1n 55
o S o heve Serus i S e,

AL EIA, HTI HAHANR: EIA, HTI

B 38: 2025 4 1 f-2025 5 12 A EZRE MR B 39: 2024 4 12 A BAEEM

Figure 5.1.8. Utility-Scale Genersting Units Retired in Decamber 2024

Finure: 5.1.0, Utity-Seale Generating Units Planned to Aetrs from January 2025 to December 2025,

FALEIE: EIA, HTI FAF R EIA, HTI
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BV ATYHEGE,
CAISO: #n)ik % A %1 E 7 (CAISO) Ed e W& a3k, RELETTHAL
ﬁ%%ﬁ%&\%ﬁ%*ﬁﬂ%i%u&ﬁ%i%?ﬁﬁioﬁ#%,wM%ﬁﬁi
FeR b ik R, LA KL LAET FHERKERAALN, BEFZHE RS
%Fﬁ%kﬁTm,%ﬁWWHW%M%B' i, BB ST, Au @ R AR A AT
FARR SO A 5L 90% A b, fe ik dlik 5 h R B R R A FAE G RL R
AR R AR, A B ZUE S A M ERE T 252K, CRAETAA LRI ERR
R AL,

B 40: #AG%THRNERRIAEFALEE

1,00...

800,...

200,... ‘I I“‘I
. IlllI.-l ..Ill-l

Apr 2023 Jul 2023 Oct 2023 Jan 2024 Apr 2024 Jul 2024 QOct 2024 Jan 2025

FALFE IR CAISO, HTI

@
=
=

M egawatt hour (Mh)
a
S
3

ERCOT: 2024-2028 “F, ERCOT WM B T~iHaM e h R A LR HRZNEMET E,
REETHAMRBRSERERRA. ERBTHDFREN, AFHFEELLNTE
T, BEHFERKEZNAEL ZENL. ﬁwmaniﬁﬂ%ﬁ%mﬁaﬁEA%
zﬁ ’ﬁ;’éfa#(‘ W, 3 *Jbi‘“”‘k%ifx, ﬂjﬂ/\ﬁi\@/ﬁ' }\/‘3 ﬁi o7 ,5 kﬂjﬁ’f%’ ? Q}E;}%}\a
FHRAGRETR., 48 E KW EH, & REATCLARM A TRNAER 547 4
4|18 %, 4w grid-forming inverter Fe ) FEARAL, $bIl, A X FIR R Z T AL LA 44
BT EMIAE, FABNETTRANRABERABRTH L. XEFT, LEX
%mwzé%%vﬂﬁ%mﬁﬁ , ERCOT EAEHFIRH| A EMMEBE. T HHHIL
%\¢&%%%%&w%%4,6&&%@@&&%%@5%&%@%T%#ii
AEBFZRBFELEFZEAT LAY, TEF7008: 1) MM 5iE%H
ﬁu,wiﬁé5\$&%ﬁﬁﬂm&ﬁm3)&%%%m%¢%%ﬁ?%k%
%ﬁo % ERCOT W, ) 45 Mg it ey KA Hhof ah, B&ER K. AGEREED 0I5B AT
HoNa) EJFEI XEEHFEBHEEE A,

B a1: T TREM B 42: THBEIRSE

| Nodal Market

Regulated Rate of Return

Voluntary NERC® Standards

mmmm-mm

ADER @

Netted Load

Large Flexible Load CREZ

Distributed Energy Resources

PURPA /Fuel Use Act
Wholesale Deregulation
Retail Deregulation

Renewables with Batteries
Batteries
) (PURPA: Public Lv Regulatory Policies Act
Gas Turbines and Combined Cycles :ADER: Ag d Distributed Energy Resources
Cogeneration, Coal, Nuclear mg::gmmggz‘;%wn
A AR ERCOT, HTI AAFA I ERCOT, HTI
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PIM: LAl 2B ® ATk LA T HRIBRLEMBEIER . AFTEREE. TRESL TR
HZELE., PIM BBREHLER KGRI EWEETH, ARBILF, BB TF
&, wEhE A T § AR 6 i AT Bk B, B AR 15 SPMEE R AR A A K
R LA, RN, BRI RAT AR TG RIEN, BT RAM S
BT RARBR AL, BRAEAATR LM (Resource Adequacy ) K& X tg EF,

HEHBBOINE CET HEMAB IR AL FRFKRIL., —F @, 22T HEFRA
AR R AM KT, T EMLIREST"FHR (RMR) H LA —FEME T RIFE
B AME, FIF AR BRA ST T, H—F @, PIMBILT EHETR
PR 5| i 20GW H#T3E RKY ERE , BTG REEAAL LA LR, Sk
sh, BFE=,LHAEREE R, RIEERAFRE W EE, LRI EFR,BRER S LE
“EHT .

MIZF A, RRI10FPIM ZIREM LT, 2B T RMNT REALMBZAAMA (4o
RARAM L) WL MRHRZ, MR ETZEMBE T EL. ENLE: (1) B&kik
FHRENORRAMNAF L ARINAZERNAA, (2) B ALEEETHREAH
RMR Az 94 ALRIE T 7 ; (3) T TAEaE K Rl Ao Kb ey ae R A 3] ;
(4) KIF, HmAmBefHB RS T Lk NS EELEHE, LAhRKE, 4
WEABT T RRFMN., FMEEERHRZSENERIEZRS, BT SAEEEKRE
BB AR LR TG S BT A0 meFit.

A 43: PIM ARk 15 F I FEAE f A HR B a4: FMBEAEHEHN - FHFERBEFE (AT 2026/2027
AEHFE ELcC £ AP 3HME)
Load (MW) MW
225,000 7,000 6,573
6,000 | Additions (MW)
205,000/ 5,000 B Deactivations (MW) S04 Igt:ép f? f,tivaﬁons;
2,090 MWW
—— 4,000 Total Additions:
10001 5000 a7 2957 202 || B518MW
165,000 | 2,000 1,563
- ‘ 1000 { 821 o I 535 489
i - ., 1 [] Ll mm
2016 2018 2020 2022 2024 2026 2028 2030 2020 2021 202 2023 2094
AR ERCOT, HTI HA A M ERCOT, HTI

(=) RSB AT
BN MR W ) 3% B AT R MR E T B, 4R4E Nordpool 4438, 3% E LB ¥HA
107.12EUR/MWh ( -5.89% ) . & B M4 77.91EUR/MWh (-2957% ) . 3 Z 344

44.74EUR/MWh ( -49.58% ) . 41 Z 3 A 80.17EUR/MWh ( -24.52% ) . & B 34 A
56.90EUR/MWh (-43.49% ) .

%7 RNEEEREK (3A178-3A238) A8 THRIHNERLER

LR34 (EUR/MWh) BRI R
¥ E 107.12 -5.89%
A 77.91 -29.57%
b 44.74 -49.58%
FL 80.17 -24.52%
EE 56.90 -43.49%

#H#LF /B NORDPOOL, HTI
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(ERRAAREH RN ATTRE. XN T & RIBELIO4IE, &K E 2025
F3 0 250, FHPSIARMAES 3.94 £70/8 HFEA, FRWTR 023 £T/675
FH, BEtEA 5.63%. M T @ BE 3 A 25 B, £E NYMEX HH HI M4 A4
3.87 £5U/E M, KL EE TR 020 £0/8 7 FH, ki@H 4.80%.

RAFHRE T, Z2ZAK, £BXKIHBR GRBOLAT RN GBIK, KGR REE K,
B AT LNG ih 2 20 B i nik RAFL R T 92 £ B NG i 0 T, sfAmAaes]—x L

HAER.

MREHEFCERAI TR ARE 2025 F 3 A 18 B, AHH B HFHT (NYMEX)
Henry Hub R A AT &4 8 HEF 4 1,619,740 7K, JEERiR 'V 68,207 7K; EFL 2
KBFAE A 233,243 7K, BIIRL T 38,927 K; JER T kIFAF 4 356,286 7K, fA

IR T 4 8,874 7K.

B 45: FABERRAARENWE (XG5 E#)

B 46: £BAEBFRH (°F)

25

20

15

10

P PP PP PP RSP
& P PSP
Vv Vv Vv Vv Vv Vv Vv Vv Vv

) ) > )
& ¢ & &
Vv Vv Vv Vv Vv Vv

FHER: EIA, HTI

B 47: XERRRAFABBRNE (RA4/E 7 EH)

#AFA B National Oceanic and Atmospheric Administration, HTI

B 48: NYMEX Henry Hub X R A4 4#4E (K)
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5
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3 1,000,000
\ 800,000
600,000
: W
400,000
fi |
200,000
1 o |
M omm mom o omomomomom o omomomom o om @ m
o o o o o o o o o o o o o o o o o o o o
L L - Y S T T S L Y R I - e N )
88883z zgce88ag8¢c4d48a 8
. gg8gg8ge8ge8ge88g88ge88888 88
2 S ) () A Q> () Q N N2 9 5>
S S S S S S S N N e e N N] N .
I I I I I I IS NYMEX: 31 55 A A6 1 6 B AR A NVMEX: 6 208 - JE Tk 5 ks R AR
ENYMEX: H e Z :FH LS ke RAR
FHEIE: Wind, HTI FAFFE IR Wind, HTI
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LFEARABMEERNFEARKTR, SAXTER. REFL LB LAR
( S&P Global Commodity Insights ) ##%, # %3 A 19 B, & @m: RAAFHE4
HERA—F TH 01%, H¥FRAAFEHI 04% % 1,059 1025 ER/KR, kA
mEKRFHA R ETRER TR 05%. ERF-@: LFEBRRAEERERT—AT
M 7.7%, EPAEESRBLIFITORARLERETH 18.8% KALARRAUHFETHE
0.7%, L3RITeRADE KT T4 2.4%.

& 49: X B R R AHE I (Bcf/d)

Total supply/demand balance (last 365 days) eia
billion cubic feet per day
200

150
100

50

0 T T T T
Apr 24 Jul 24 Oct 24 Jan 25

- Total consumption =— Total supply

HAHANR: EIA, HTI

FERLRARAE T IR LH. REAFLE LK LR (S&P Global Commodity
Insights) #94k48, £ EBRILRRAE D4R FHRARALMER LA 6 1027
ER/IR, & 164 27 ERIR. @B GHHEARMNERGRRAATEH I 2.0%E
107 1L 275 = R iR L iF MM A 9 R R A AT 23 4n 8.7%ZE 45 107 B R/K;
E B BRI R AR AT EARTE,

ARIEH M Z IR AESIE, 3 A 13 HE 3 A 19 B M, £ 26 LRI ER KA
A (8AL K A TEEMAE; 4k A AZHMFSfg b, 3R FRASM
B, FHEHEfER L, 1ARARRA) REABEL, SRR RAEZH
#e 1 4 980122 F E R,
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B 50: £ EZARARAE 2 RAEFR
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eia

Corpus Christi
Stage 3 o9
Corpus
Christi

Golden Pass‘

Cameron
[ ]

® Calcasieu
Sabine Pass

Pass
®

Freeport
LNG terminals
® Existing
® Commissioning
® Under construction 2025-2026
© Under construction 2027+

Production capacity (Bcf/d)
* lower than 0.6

® 06-15

® 16-25

@ 2.50r higher

Plaguemines

Phase 1

[ 0
Plaquemines
Phase 2

[ ]
Cove Point

* Elba Island

FAFIR: EIA, HTI

(ERRAUERARTEEALFHKE. REEOASE, REIA 1B LR, Ak
HRREF LT 0L FER, MAEF (202024 ) F3HAHRREH 310 L5 %
R, HHERBSRIREA 501025 R, RALEAEEH 17,070 L5 KR, 1
AHEFHKPIK 1,900 22 F ER (10%) , KFFHIK 6,240 125 5 kR
(27%) . BEBA, A@RKET (11 AZ3A) A, FHEFeKRERALFTFHME
Bt 22%. W REDCE T RN E 0 EADICEL BT HMHF, N3 AL AME
A ¥ 16,700 10275 R, VR B AP H)14 18,600 12 3277 3 RAK 1,900 12 .75 %

R

B 51: £ B R A XEH (Bcf)

Working natural gas in underground

storage

billion cubic feet
6,000

4,000

2,000

Jul'23

Jan '24 Jul 24

Jan '25

--== Five-year (2020-2024) maximum

— Working gas in storage

===+ Five-year (2020-2024) minimum

FAF R EIA, HTI
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AR EEABERKEE AT HEAR, FHFRES FIaiiney L T oibf R AAAM
T R AR R R AE E o R E AR, DA dvik % 0 X 4RI R A2,

R 8 MEHSEH
Bt ) ‘ AE

202543 A 24 B | FERC A 3 AiRR:

RATEERE A R A B b RIRI A, FRATE ALk A ahik Ak 69 1K
EEABEKES AT EER, FRRTBFRES LR T abf R ARAA
R AR AR 3 IR R R AL A R B R TR, AT E A4
2025 %3 f 21 B | SEUATEA A, HRIZN BRI LY AT

A FHEE T, AR EA RS e E K & R 82%69 L3R FAL
FTHL, HEFHRFMIME RIFA MR R 156 7 G608 HEF RN T4 b
RARAMART.

FERC & A 2024 77 R SLAR A4

202543 A 208 | -ARARASIE G HNAEH T T e, A3 5 3 BB ik ak 4 Bk

KA FIE T ek B KPR, RAA. G R A

-2024 4F, BERAZ WA 6K ERT LT REA, RRAKOA A %4 HK
FERC A L ahiX s 2%

R BB RALK K AN ] (Port Arthur LNG) f2 245 T 42 1 6935 46 46 9%
R T B A R KA HriE NS (Florida Gas Transmission) f&-HA4s T & 5 27  AF M
0 R ASEE AR S

BOEAZ RS EHBAE R BS, TEREE G RIR I AL SE IR S

BB A A AR 2,000 MW & 83554609 5

B R KL E AT B LT AR AMRER, MR, RFEAEA AR R

202543 A 10 B | RFEBRARRADN SRR, FH-EIFLFEAAST2F. TH. 244
BR84S,

202543 A 17 8

£ B $8 R P IE K AZ S FE AT Golden Pass AL K 8 ALE5% 89U K X A (LNG)
202543 A 5 8 | HFTHIE——iXZ {4505 S % B S PR AR R U M RAL R R Ak 1 240
K, EEE RIERIKRARRIAE .

2B AT HHEBUTAA R IR AR £ E R AL

-4 E RAR S ERES, AEREBNRREH
RELEREREIFERL, ARKRERANNLEFE iR
b RN 0 IR, B (BRAEWE)

20253 A 48 | -HIERERA LG GBEIRFT

R RTLFG T3 A X R+ 5 B AT R I

- K 6.25 103K w6y iy LARIR L3

SRR R G AT R E AR AL

BB RRAH A, I 3T AFFARIUTEERICR R A R 5 —
MR RARAAE

FERC Anbk A ahik 76 1814

-3%4% Northern Natural Gas Company £ B & 7 34 o iR 7 B 2 223X 5 18
-1%4% Venture Global Plaquemines LNG & & 3% 5 A7 5278 b 1 3%56 7% 8
2025 % 2 A 27 8 | -#t/E Woodside Louisiana LNG 2% & i Fo 1, 41

-3 Elba Liquefaction Company & 774 0 FF T &%

-3tof Port Arthur LNG 4= E A S8 1

SPoEY MBI E DA ARG RS

FAAR: EEEGE, FERC, HTI

A #8 R AT Venture Global A4 5 8 AR 91 ik iR AL R AR AL, X A4F 815 EAEA
AL RPN F B TRILRAREAADRTR A . P FE a8 F 8y RN F ) H4
H#AT, sk, B E Kk TC Energy F T An s K BUF Anbe & 8 A AL R AR AR B K.
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202543 A 25 H

A% Al T +EER

AT MR e E

Q3&% 8 E 3k TCEnergy £ M 49 mE K ALR B K QBRI BUE AT F AL T —HAH
15, "o i e Kimike % L%ﬂdi{bk,%* A #X.

202543 A 25 H

Delfin 2% 15 S, £ B EHF5 L HRMR K AiE ZEOM SEFE.

20253 A 24 8

Sixth Street & A, €.if id 4% 404~ 3] Caliche Development Partners &5 1% T
Je A48 o d2 M L AR AT 449 Central Valley Gas Storage (CVGS) #90CH), H438 3% m il R
RANE AR,

20253 A 208

Brookfield Asset Management iE 1A 100 12 £ T4 , Colonlal 898 8 A GL NI L T
B GG RATIRIEAD 2 m 29, £K 5500 R E, HFRME LICmORAT, B4
L AL, S e R .,

20253 A 19 H

8 /R 2R BL7E Venture Global 34 5 #7270 M i 0 CP2 iR AR AR, shkd o Ti
A RAF L L B R BRI A AR R R AA KT .

202543 A 16 A

YRR RN E) B A LA M R B FH N BRAE 1 FAFEEART T,
MA R A%, T RAEIRA 8] LA BAAR X R SR 0) 2 5B LD

REEIRAF] .

202543 A 14 B

%%i5ﬁ%mkﬁkigﬁ%iﬁﬁgk,ﬂ%ﬂﬁ&ﬂ3ﬂuﬂﬁr,f%
£ BB S NG O F AN EER RS ERA, HA
BAEZELYHERATERZRE.

20253 A 12 H

Williams Cos. & /& $hA4T 5 ¥ A6 T 447 4% 87 (Alan Armstrong) &7, T AR A G A
R ERPE KR fide, FEESTFZASG—ARE, KFFTHRAZER
EHE ARG RS, BB TR, T BABIL 25% 49 KA.

20253 A 12 8

2B RRERAE) HE R KT, FEREIMOIER REER A LT &
FEMMNAAN A DM FRICR AL AT &, AL E KT R
FALF 185 M N AN 5 B B0 T B4 B3 300 Frb b R RS 5%,
Z L) BATeYSFZRE S 1500 F ek,

202543 A 118

Archrock ¥A 3.57 L E LK R R AES B4, KB LRSS, FI X
Archrock £ = & % 2 b b 4,

202543 A 108

£ B fE R K LT 4E B — AR A AT 49 CERAWeek AER A AT, £E
B3I K Delfin ING #9 & & 55T, Delfin 35 5 A7 AR 0 35 il - & — /% X
BALRARA(NG) B, ZRABFEEWRI), F7F T4 1330 7 Ak (MTPA)
AR AR

202543 A 10 A

Summit Midstream Corp. ¥A 9000 7% % 7T &9 - # A Fundare Resources Company
Holdco, LLC 4<¥) T Moonrise Midstream, LLC, X% X &% KT Summit /£ DJ & H8y
WAoo LAk 550 ),

202543 A 6H

Ex%&&ﬁﬂﬂx 16 L EAY R R AA G A R abiksbk, § A% E R LRI 69
BERABERL, TR T 2026 FRBNE T, X —REAREA BRI #—F i
?—i%éﬁiiﬁg

20253 A 5A

£ BRI KIL K K £ F Golden Pass ING R B 7, —E &K, Golden
Pass A A 14 R b 1 257105 7 KR A BAL R AR

202543 A 48

Enbridge R F R 20 12 E T B £ & KGR hE E Mainline, 2L EZ K
Fib B MY, BB EREZRABRAFER R KA RS 5
A F) K Ao £ E P H3,

20253 A 18

TCEnergy TP EHEHT 5 AANMEA, ZAARALZBHTFRAATHNESR
HahiksbiEik, F20259 1A 20 BRI, FtRARAS A 39/CEA, thinds
A& A 13%.

20253 A 18

Diversified Energy Company Plc & %A% Summit Natural Resources i& & 49 X A A%
Jr o 5 R RRR A A . B TR EREN . B E REM AT
e, ¥ K Diversified £ B35 Z IR ¢4k 575 B .

HAFF R Pipeline & Gas Journal, HTI
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£E B M FBRBRRARAEFABLATTSE. RIBEEALXKIE, RE3A 118, £EE
hAE A E A 487 A, BEFRIHIR Y 4.5%; RAALEFEEFH 1004, BA—ATF
% 1.0%, ®EFEHRY 13.8%.

£10:2025 3 F 11 A A BB MBRRREAFKERELER (A)

‘ #% bk Rl b
% ihgE 487 0.2% -4.5%
RRAAEH 100 -1.0% -13.8%
BT 12 0.0% -7.7%
KT 46 S 530 -0.2% -5.7%
w4 50 +2.0% -7.4%

HALF: EIA, HTI

B R MR T — A L. $IER T, A ZFE 202543 A 258, £E WTI &b
BN A A AR 69.00 £ T, 5 ERIRE L 3.14%, 1o KA S B b B AE H A AR
72.39 £70, B _E IR EH 3.24%,

% 11: 2025 43 A 25 A R Hh4 (£4/48)

ki EES? St
WTI 69.00 +3.14% May 2025
Brent 72.39 +3.24% May 2025

HAEF IR Bloomberg, HTI

B52: £EBRMAEALE (BFM)

Bl R B A, A EFIRL TR, RIEEAKIE, RE3A 148, 2R
bRk EA (R QIR S ) AT — B3 An 180 77 AR E 4.37 1LAR; A& EA
BRERB Y 50 HARE 2.406 1CAR, H A m ALl B IR Y 40 F AR, AR R
KR ERTFME 10 HAE.

B s3: £EAMES (FHH)

U.S. crude oil stocks
million barrels
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)
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250

20 PN
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5yrRange ——Weekly
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[T A=A EERM] (VSEC: Strategic Transformation Drives Focus on High-Margin
Aviation Aftermarket, Initiation)

[Zd-&5pK] (Fortune Electric: Major Power Transformer Manufacturer in Taiwan,
Benefiting from US Surging Demand: Initiation)

[ &-R X A1 (Aris Water Solutions: A Leading Sustainable Water Management
Provider: Capitalizing on Growth and Sustainability Demand in the Permian Basin: Initiation )
[d-g8EE&] (NuScale Power: First Mover in SMR with Scalable and Safe Nuclear
Solutions: Initiation»

[4&-5 41 {Talen Energy: Resilient Performance with Strong Profitability and Stable
Growth Outlook»

[4&-X A AT (Nisource: NiSource Delivered Record 2024 Adj. EPS, Raised 2025
Guidance, and Unveiled $19.4B Capex Plan to Accelerate Growth»

[46%-% H 1 (Vistra Corp: Vistra Delivers Strong 2024 Earnings Growth with Robust
Profitability»

[ b mM] (Global Electrification and Automation Technologies Leader, at the
Forefront of Long-term Trends of Better Efficiency : Initiation»

[T -#8%% K %&]1 (Centrus Energy: Nuclear Fuel Renaissance Player: Initiation))
[48B-X XA 1 (Nisource: A Leading U.S. Utility Fueling Growth with Consistent
Investments Amid Rising Demand for Natural Gas and Electricity : Initiation)
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APPENDIX 1
Key Points:

1) Al Data Center: Currently experiencing a "valuation bubble + geopolitical risk" dual pricing logic. Trump's tariff policies have increased
supply chain costs.

2) Al Industry: United States: The price index for aircraft engines and engine components was 273.188 in February 2025, unchanged from
the previous month, with a 6.2% year-on-year increase. The price index for aircraft engine components in February 2025 was 284.383,
unchanged from the previous month, with a 7.0% year-on-year increase. The price index for parts and supplies for motors, generators,
generator sets, and other rotating equipment was 368.149 in January 2025, unchanged from the previous month, with a 26% year-on-year
increase. The price index for U.S. government defense spending in Q4 2024 was 117.187, stable from the previous quarter, with a 3.2% year-
on-year increase. The price index for gas turbines in February 2025 increased 5.35% year-on-year and 0.22% month-on-month. The price
index for primary products of electrical and specialty transformers in February 2025 was 427.437, unchanged from the previous month, with
a 1.08% year-on-year increase. The production price index for electrical and specialty transformers was 433.246, unchanged from the previous
month, with a 1.07% year-on-year increase. The price index for transformers and power regulators was 397.011, unchanged from the previous
month, with a 1.08% year-on-year increase. Europe: The price index for the production of electric motors, generators, transformers, and
distribution equipment in Europe was 120.9 in January 2025, up slightly from the previous month, with a 2.20% year-on-year increase. Asia:
South Korea's transformer exports in February 2025 totaled USD 212 million, a 14.31% year-on-year increase and a 25.31% month-on-month
increase, with high demand for high-voltage exports. China's total transformer exports in January-February 2025 amounted to CNY 8.3 billion,
up 48.0% year-on-year. This week, GE Vernova and Saudi Electricity Company completed the first gas turbine maintenance project led by
Saudi Arabia; Siemens Gamesa will divest the majority of its wind energy business in India and enter into strategic partnerships with
companies such as TPG.

3) Infrastructure: United States: MISO has proposed modifications to demand response rules to curb market fraud and manipulation; MISO
has also proposed a framework for accelerating power generation interconnections. The Texas Senate has passed a bill to establish a
"dispatchable" power credit trading program. The global uranium spot price in February 2025 was USD 54.32 per pound, down 7.9% month-
on-month and 33.2% year-on-year. Europe: Italy's transmission operator, Terna, has increased its investment plan for the power grid over the
next decade by 10%; the new German government plans to allow strategic reserve power sources to re-enter the market. Asia: CIn 2025,
State Grid and Southern Power Grid's total investment in the power grid will exceed CNY 825 billion, maintaining high demand. This week,
Hitachi and Nvidia announced a collaboration to accelerate Al-driven transformation in physical and industrial applications; Mitsubishi Heavy
Industries received new orders for three methanol-fueled roll-on/roll-off vessels.

4) Energy: United States: The average spot electricity prices in major U.S. regions increased by 28.11% this week. In 2024, the actual installed
capacity in the U.S. was 49,195 MW, with 9,416 MW of new installations in December, mainly from clean energy sources like solar. In 2024,
the U.S. retired 7,707 MW of installed capacity, with 688 MW retired in December, primarily from coal and natural gas power plants. As of
March 25, 2025, U.S. natural gas spot and futures prices have declined slightly, with both supply and demand showing minor pullbacks, and
total inventory still below the five-year average. U.S. Secretary of the Interior Doug Burgum announced a series of measures to accelerate oil
and gas exploration in Alaska, and Trump approved the LNG export license for the Venture Global CP2 project, further boosting market
expectations for LNG exports. International crude oil futures prices have rebounded, and Chinese LNG prices are expected to remain volatile;
Europe: The power market's day-ahead trading prices have decreased overall this week. Northwest European and Northeast Asian natural
gas futures prices remain volatile.

Investment Recommendation:

With the steady recovery of the aerospace industry and increasing defense spending, we recommend focusing on high-performance structural
components manufacturer Howmet Aerospace. Its advanced materials technology and aerospace engine components business are expected
to benefit from long-term industry growth. As demand in the aerospace manufacturing sector rebounds and defense budgets expand, we
suggest paying attention to Loar Holdings, a specialized aerospace components manufacturer. Its expertise in high-precision mechanical parts
and systems, along with deep collaboration with major aerospace manufacturers, is expected to drive sustainable growth. Given rising global
geopolitical tensions and increasing military modernization needs, we recommend focusing on leading defense contractor Raytheon
Technologies (RTX). Its technological advantages in missile systems, avionics, and air defense systems will continue to benefit from growing
defense expenditures. With the global aviation industry recovering and rising demand for military engines, we suggest watching Safran
(SAFRY), the French aerospace engine giant. Its strong capabilities in both commercial and military engines, along with its global presence in
aviation maintenance services, provide a solid growth outlook. As maintenance demand for both military and commercial aircraft rises, we
recommend looking at VSE Corporation, which specializes in aviation maintenance, technical services, and supply chain management. Its
stable partnerships with government and commercial clients ensure a high degree of business certainty.

Al-driven investments in computing power are fueling sustained demand growth in storage and networking equipment. We suggest focusing
on Lumen.

The current power grid in the U.S. and Europe struggles to support industrial reshoring, Al data center expansion, decarbonization, and
electrification-driven electricity demand. From a fundamental perspective, U.S. long-term infrastructure investment remains strong. We
recommend keeping an eye on GE Vernova, HD Hyundai Electric, and Siemens Energy.

With DeepSeek accelerating the Al revolution and the potential return of a Trump administration, we suggest watching Entergy.

Under Trump's new policies, a natural gas infrastructure boom is expected in the U.S., benefiting midstream energy infrastructure companies.
We recommend focusing on TRGP, WMB, KMI, ARIS, and MPLX.

Risk Factors:

The promotion of new energy policies in Europe and the United States is less than expected; the reform of the European power market is less
than expected; geopolitical risks have led to fluctuations in the prices of traditional energy products.
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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 247 JFAE Analyst Certification:

B W, ERRIE (1) ARRRE T OB VR R T RN ARL P RAAETRAA ARG X LT AGHMAILE, FA (i) KGR T RAETHY 5 AATRE T RLE
HERENRAL LB B, KRS PR B G LA, N (QBEANNTE) ELTATEREANSHE, APENTE (KRLEER1RN) FRAERKL
REXFBH INTAED AR HRARIRE b8 B 4508 #9124, 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 I (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 LER, ARRKE (1) KATRE T HELEARRT AN ARL T RAGETLAA 8RN A LT NIAMALL, FL (il) AORHY RAETHY EARTRE T K
R ERERINS AERNEAK; RARE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEMMFAE, APAARE (KL545L00) BRLEAH
RIREZFEH 3N T D ALY RARIREFTiT36 B 47488 #9384, |, Olivia Mao, 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, ElaMing, ZRARIE (i) AFLRETHFILEARR T RN KFL P RADEARAA B0 X LTNI WAL, FL (i) RORB Y RAETH> SARLRE +
AR EREREIE LEAA B, RRRE VAL B ARG iR, AN (QHEANOTE) ELTATEAEAMSAE, APANTE (KECELR1N) FRRER
REBELA B 3ANTHR A XGRS P8 B 4708 4934, |, Ella Ming, 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T R ARSI HATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 2 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).

No Disclosure

AL (A 2020 % 7 A 1 BF#RAT) #4847 Rating Distribution
BAER (ATRANT) A PRAARARTARERME A0

3 |FAT, PRABTRF. KEALF@RE HT 4R L, FEHTI

EAMNEN T &, BXERFEARLLAERAFR, AEAE

AT, PG RAAMRARREAZT RN, BFANFEREOREN

ATAERN (WeRTANNAHLS) URLBEE.

MR 2L
KFXT, A% 1218 M AT KRR E 10%0 L, REZ e
’F

Th, Ak 1218 M ARSASEERRKEIARK, AR LT, RE
FINRA/NYSE 8932 A AN, RATRH P HRAINBA X —%A],

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

BIREIRAE B A-TOPIX, #E - KOSPI, 7% - TAIEX, % - Nifty100, &
- SP500; ZALHT A b E st A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to Ratings Distribution

investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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

Underperform
0.4%

individual circumstances (such as the investor's existing holdings) and other Outperform
considerations. 91.9%
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.

AZ 201 % 127 31 AERERRERTREDH

RFRF L3 BIXT

(H#)
BARFKZALELE 91.9% 7.6% 0.4%
BRRSTEP* 21% 2.2% 0.0%

CEBANEREN LRFBITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 87BN, N4 B P MR BIABAE 5], FEEALAT ROAERANMRE,

WHTHRRALRL (E£2020%6A308) :

N, Ak 128N ARSI R ERRRIGE 10%0 L, BER LT

ik, AR 12-18 M IR R ERBERAK, BRI T. 45 FINRAINYSE &R A A AN, RATAH T MR RIAFEA X —£7].
i, Ak R8RSR ARSI E 10%0 L, REZPT

SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.9% 7.6% 0.4%
IB clients* 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

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

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

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

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

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

HEB LR 100A K (Q100) fadk: A2 7 QU00 #4R — 4 100 LB TERABZNRATE ARKITE &, TLRERALATRENHRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEL L F,

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

BRSA] (FIN-ESG) BB LT A AR LRA] (INESG) BB, wH Ll AARARERA

F—% XA (FIN-ESG) $kiB 2 MR THEERFHBARAEND (A TRARNE") ATARREOAFELRERA, ANFHE LOERERTEEREEMRIE, 507
I RIEAS, FAMRHETMASARETER, CREEAETIASIAEE, HERBA AR BRI, ANE R AR R T A BEAASER
REIEERERGET AERABRE A T

£ 24 BRF AR R R REARAZ P, AR RN SRS B § FIRR RS A R A0, ABEATEA SR R R ERMAA RSB R S B 93
b, BRARERR B BEMHAT LS, STEL A0S KREBAENRR—RIH RALANSE. REATAN, AH0E (W5 LGHES) RRATERN, TEHL
SEAAREA B ERRG TN,

B 25 RRBRRIRNG A, RN RERGAARA. REANBEREATER, EAIASMMREERIEIE T R4 R THEATANLE 0, RESRRIERAH
Ko A8l Rk LR, BRBE. W BA. 5. T A4 B R KRR B % BRERSEE. B5L ErBRAENE, FURRLRRRLE 251
RRKY, AP RIEAEHEETE, BRAKETE,

SmA BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRERELMMAALALR RAF—HH, WAKLTFRAAOZAE.

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2AHAY:

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

WEEAOARRE: KREONFIEAR ] BFBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (4484 THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
FRAEREFIEAERARAZ ("HTISG") t—3 4,

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

RAXBFEL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L40B T B IREAZBARAS (“HTISG") AR LERE, T EMA AR TRE T
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G BNE YRR, AERTZAPE R AR TEATE, B TRARKIHAENMARFAETEERARARE, HISC RAEEZ. BRRREASRY RAARET T
f£,
Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS L GEMIEASIITE BB KO RBEANRARITE S,
HTISG #944E R . X4 RAsit LALHTE HIISG MR K P Ao REE KL HATAE AR B kR BB TR ELAR S K%, HTISG THE 5 AR ENRE LR
—HAOERRR, 2 HTRUEA LA R AR RAAT BEZF k7, BRI,
95 9 A B R P 3k www.equities htisec.com , & F £S5 (AR RARG B A EF RRIOALFTRLHNNEEE,
FEEMPRERR: RAFLE R LG RERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RRARR B ipAd #A7AR, AMEafAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JORAAYERZ LR FRAR 6 EE FHEAR.

FREFE G BLER: BB B REARNA RS (‘HTISCL) A T L AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRATS) HHRAG . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
LEERENTBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AAAEMTHE HTISG £ BB EAE, HALEZEEM, BURZLEXFALRE B 5
ROMARBLEAZ AR, AFRRERERE 1930 £ LB REAL DB F 1506 FALNB R M 1 AE Z2HMEFE 1 (“Major U.S. Institutional Investor” ) #= T AUk#
FA 1 ("US. Institutional Investors”) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BEA, FERBEAMRRERBNGE ST EMIEASAE LRI LE LIRS, RAEEE HTIUSA. HTIUSA 42T 1460 Broadway, Suite 11017, New York, NY 10036 USA, #.3+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, BEAEAT, KAARLRENETEDLTE, RV AERE, L RFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 201 2MA M B BAFAI R, AMFER
FIRIRP B MR HiEASIRE, RERRRRE PR EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA M, RA%LEEAY
HR, ARFEZDEAIAXERIENGE ETRARS. SEAXTRRZFHRLROFEARE ZBRNARARHRET 2R, RRTRE T AELRING L5 Bt 247
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNAFLERR A BTN, £ERBANHAFAFREE:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAAWTE: +1212-351-6052

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, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. 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.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PREAREFEGRLFA: APEAREFE (FAPE, #AREANAE, FOEABRAMER. RNAAAKRFSE) AARBER ST B EEEARKEETHA
RATHRAGMA. FARERREEEN, AT OE IR ETENSAE, 2557, AXHETEFAUAMAREAGA LR ERAN, RibtkiE ke A Lt
HAE, ARETELRAA OREIATZA, FMEAR A RANTELERA RN E KA O ETEARET EARE, BRAHOAR AL T LARAMAZ.
WEXBEANELER: AETEATAFHYTRRBEA AT E XN RTERA S EIEAN ZARNNEANZAEE, KTHY RRER AR EROETEA AL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17/ 8 & — K 4k4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RIRFRITS, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEALR AR
AN EEIMHRT EIOMETF XRAET T, LT HEANE ERTRIEANRE, ETERARL F AN Bikik. EREISHHE, M XOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , & £ERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE B XA ELER: KH7RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (W4 FIE) 2001 (“FAN") X H95 5. 4
B, 7T (a) #EATER, SAKTHAGFY, RHTERAARGIMIARASANENR (b) AFIMR KERA. RHITAERADRGIMIL LA ANFRIH R LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFTREORFALEIATELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

BARKZ B LER: AFLALGEREFEAARADNAS, BEPRANERTT RNABRARET MR (RE D ALBIMFLHE (FE”) ) % 61
(1) %, %17-11 (1) FORfTRAEX AR .

RERKAZRZ OB LER: AREANERTHAFI4 Haitong International Securities Company Limited Fi A A, ARERAMARTAA RN ELEP XA, FAEFISL ARE

HAANBTAAAR O REELE P . RARTERIMARTERNE P RFRHARE. Haitong International Securities Company Limited 492 LAWK 694 K A SRR A TH

RARFTIRE T RAM FREKATRALHRN 05%. FARBALELREL THRACEBLPXALCET TRAA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEADICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (Ad) %) EBEKATARLEP

RELBRSMEARFREHAERALLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #E 8 FREGLBIRETIEFEEMALHEH, 7

FHESEAKADAERGEERELR.

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) A}

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

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 447 2 #5 : INH000002590

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

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ A:491 22 24216327

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 44 : prasanna.chandwaskar@htisec.com
R, SEBIET #9iE M NISM #IAGE S RARIE P A RRAA BT A RBETRR R,

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

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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
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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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