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SpaceX announced $1.8 billion investment to expand the Starship project. In 2025, the global aviation
industry market is expected to exceed the $1 trillion
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(Please see APPENDIX 1 for English summary)
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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

Bl New lines [l Refurbished/upgraded

Total planned work (km) Split between new and upgraded lines (%)
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FRED 2/ — Producer Price Index by Industry: Aircraft Engine and Engine Parts Manufacturing
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FRED -2/ — Producer Price Index by Industry: Aircraft Engine and Engine Parts Manufacturing: Aircraft Engine Parts and
Accessories

Index Dec 1985=100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

##FA IR U.S. Bureau of Labor Statistics, HTI

& 3. AR 2N HREH——L L AVEALK Bt

L 2EAE
H . 2 - N s
poroupace | 3R 48 | 23 18 B RT3 KB LR LA,
VSE A TARERT FEANERERLTR, BRRL 010 £, HT 2025

Corporation 3A4H #5F 15 B X AT,

FAEF IR 2Na] 2N, HTI

=, TE&

(—) Tk &ARk$55

(1) Tk &Mastsdk

NE B A E R RITAFGMIRRA, MEMRATLEL TR E AL, 2024 F48%
FAXEBEZRHIEK, KFMHRE 20 FAKRACMTGERL 42 TR, LY
8.7 FALE ., WRIBRITHIE, 2024 FHEWOEEALABMETRESOIRE ZHEETAKTPE
49 98%, it 2025 F4%5 74k AR AIT AT KE. =&KX 2025 F 3414 820 &
B EH, 4R 2024 49 766 RIGK L 7%; KE TR 2025 F45 AT 550 RH ALK
AR, 3R 2024 FH R EEK.

EH, EERMEMEFE R RIEL., MNEEHBRE, HEELFER Y, KL
FEFEE LM HE PO Tt R ARt B AEAE DT BA R T
FARE A 2025 FH Y e K T —RATE L DIAAE LF R G FFPR N, IR
RE, TR, AR AT A RGE, Ay K E . 324
AL 5 8] ik R R A R BRI R, AR BRI 09 AL R, SR
B EMA LS EZH. EIRMRG T L, ARFHME . BEREIFI LM
IRIBAE F R T4 H IR,

£ B KK WAL AR H AR SRR, KA ShALA R S AL A4
ENHEASH 2025 5 1 A H 273.134, IRbIETR, Rl K 2.7%.
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B 12: X B A MAHIA L AN N4

FRED -5/ — Producer Price Index by Industry: Aircraft Engine and Engine Parts Manufacturing
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Index Dec 1985=100
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##FA IR U.S. Bureau of Labor Statistics, HTI

£ B KK SN L HIEIFFRE: ML DIEFENIEEHA REZE., &
MR ST X FNAVE AR H) 1% KUK SHAUE M #5458 48 2025 5 1 A 2 284.213,
RFFF, Rl K 3.0%.

B 13: X B A MEHIALANEH5E: ML HNESA N

FRED -/ — Producer Price Index by Industry: Aireraft Engine and Engine Parts Manufacturing: Aircraft Engine Parts and

Accessories
290
280
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i
h
g
= 260
@
o
x
)
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240
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HAA M U.S. Bureau of Labor Statistics, HTI

ARG FR EHEE: B, KRB, ROPBRE skt &0 R4, AR
WRAE R A E . EE wAA L BAH 2 AL KB R WA Fe E ik 4
EE ORI A B AR454L 2025 4 1 A 4 368.149, IRILIFF, FHIEK 26%.

A 14: R B apfL epuhld: S, KL, L eiat btk &e R
#. A Siisdas

FRED -2 — Producer Price Index by Industry: Motor and Generator Manufacturing: Parts, Supplies for Motors, Generators, Generator Sets, and
Other Rotating Equipment
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HAF M U.S. Bureau of Labor Statistics, HTI
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B 15: & F {Masde it RAFEREIE

FRED -~/ — Producer Price Index by industry: Pump and Compressor Manufacturing
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FAFA R U.S. Bureau of Labor Statistics via FRED®, HTI

B 16: £ S A ST L WARFFARRBEFNE

FRED =5/ — Producer Price Index by Industry: Power Boiler and Heat Exchanger Manufacturing
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@
]
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FAFA R U.S. Bureau of Labor Statistics via FRED®, HTI

B 17: A&t L S AN 2EFLES R SERBFET

FRED -2/ — 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/

BRGBTE LR, BRENTFIRAHFTEESFRASINBIELEEE LA, REE
2025 4 1 A, BRASAMAEIEELE 1IE K 4.71%, F3EK 0.22%. AB4F T3 20
0 X HIE, 2024 A RIRASAAUN AR HIG ke, BT BROFEILTAH
H—F kA,
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B 18: PPI: JR& AL

Index Dec 2003=100
&

FAFA M U.S. Bureau of Labor Statistics

it AEREAANTHAREKIEZRAKETS, LERARAL L ETLSTF
, ARl A E KA TAE, EERABAIERIRL B A 2000-2005 5, IA KA
MAALIR K AT vl i R 0 E R, Prvisadl £ B R A A A ENARAsT &, £
T3 B A HLEG R R KA dy SR ).

ARIERATEY M, #4E F & A IR AR KRR AIEAE B 3818 5 438 O3 AL,
MAR X, 2023-2030 £ E 445 F SALREE T SORAIIE R Wk EIEE R
G AR A 18%E 15%. ATk, Flit 2023-2030 £ E 438 F O sH K AL
89 AT F KL |2 30GW, 2 FREIE F R AL AT F R L E] 40GW,

A 19: £ B FROAFRAAH ENE

Annual U.S. combined-cycle gas turbine electric generation capacity additions /-\
(1990-2025) eia
gigawatts

40 planned

35
30
25
20
15

10
5 -

0 |

1990 1995 2000 2005 2010 2015 2020 2025

£BBHBREFEERE: MBEREENBIREARIEZ., ©H) B4R T ES A
P A FARFE SR 2025 SR 1 A S 427.437, ERELIEK 0.1%, FIHIEK 1.74%.
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A 20: Tk A FE T e REK: BABRMNEEENES %

FRED 4 == Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
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FHEIR: U.S. Bureau of Labor Statistics, HTI

FEMHRBEFTERHENBIHARERE, ©HRBEMNTERAE FHMBIHK
2025 1 A 4 433.246, 3FR3IEK 0.14%, Rk 1.73%.

A 21: Tk P iR R A RRH R AR M

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

LFEEEBRLARATENRIBBEARNREE., TEEFEHET ELE TNBIK
2025 #F 1 A 4 397.011, 3REb B3k 0.14, F)H3EK 1.74%.

A 22: T4 b AR RS- R ES RO ART S

FRED -4/ — Producer Price Index by Commaity: Machinery and Equi and Power
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HAF M U.S. Bureau of Labor Statistics, HTI
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B eghhu. KA, EEBH Al A TSR AR, B wshL. A
WAL, R RS fefud A SRR 2024 F 12 A A 120, ERibkIt, RBlreigk
2.38%.

B 23 BRE - T4 EENHE LH. RN, DEEHEFEG

119

114

109

104

99

Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul

F#F kR : Trading Economics, HTI

BN BT, RFEZEIEY PPl 2RI A, & E 2024 F481k 2003
FRIA D EH K, 2020 £5 ik, BEBAERE Y SHHBP R TR BEH
WA RGN T BRI, H PPl BARIFS: L4, 2018 SFiE AR K, &8 EH
PR, AIANERA T M ERAS BRI E P RIEXAER, £ PPLESRK, £
2 Jf7 2008 - 2009 “F kG & T EFF, 2010 FAH K, BHE EALSH.

(2) Tibk&baigs

TEEEBHO 12 ARRIME., R ATEREALORME, TEZ12A40
52.1 1L, Fl+1.2%, 3Rb+7.0%; L PR B2 109 124, Fk-56.5%, 3Lk
+123.3%, IRPLIEWE R TR A T B REIRE 444 1250, 3£ 7.1 1070, FH+139.6%,
IREb+34.6%, IREbIEDEEE KL B A4 tb A Ay A A ER3E 0.91. 0.5712T. JbEN 7.1
1270, FlH+61.3%, IRH+6.2%, ZE A EEfeimE K& 0.28. 0.13 1C. KHEM
1.0 1270, Fl-2.4%, ER0+94.4%, E-&2d TR KA ELIRE 0.44 1270,

B 24: PEHRAREEZSHOLH (LL)

60.00
50.00
40.00

30.00

1t I
SEEEER

0.00
Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

i E BN mEH mETEMN mdEn mRFEN w i

HEEEBZET 202551 A0 1.6910ET, FlIEK 15.37%, REK 32.64%,
PRETEZHEORRLTREE, FERLERA. RESEEXKE, 1 AHEET
%R0t 1.69 10ET, FIIEK 15.37%, FREF T 32.64%; ATFE
FEEELE, 1 A 10 kRvh ERANR T /EE S 0 2% 8538 1CET, Rl
7K 25.32%, T4 28.64%, A %% 4 650kva-10Mva Z 1869 K /E % 1 A 2 4%
£ 3109 5 £5T, Fl3gK 84.57%, IR T4 23.99%.
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B2 HETERBOBEOLH (LEA) ARKEL

25.00 100.0%
22.37
84.1% 80.0%
20.00
60.0%
s03-08
15.00

48.3% 40.0%

10.23

9.62 9
10.00 8.63 8.19 15.4%20.0A)
0,6% 6.30 6'17-2.053-81 5.4 0.0%
:5.9% -5.9% -6.1%
5.00 -10.3%
1.69 -20.0%
-27.1%

- -40.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FHERIE: FHE RS, HTI

% 4: KB ZZNIHEALEH

Tib-d A&,
HUAR,

i8] 4 AR

GE Vernova

gl

3A58

TEAR
GE Vernova Inc. ( NYSE: GEV) 5 I 3334 T 49 Amazon Web Services, Inc. (AWS) ( NASDAQ: AMZN )
BET RS, XA AWS EALE . BN A 69838 T ooy K, TR T RS AR 1L .
SR AAE G AR R ARG KRR E R, R MRt feT M, JFRYWH R %GR
7K. GE Vernova ¥4 AWS 34t @ if k5, QIEHEF SHEBE MG —3EX T h3bRE. X ols
BARENY A RAEE T X, Ny TRARFS S R EHE T O T Ok ey it T,

3A38

GE Vernova /3] (NYSE: GEV) AR E %, € LLARML T & F F kA MAERLE ReGEERIENE) A
R A SEHUR ISR Ak 690K ) . KO3t F GE Vernova 5% £ B 44 Ak fost b 04 Bk K 15 5 & 2
YR, BTk T HE ML 4%,

3A58

GE Vernova & At X ¥ @45 T A 2 49 GE W 4F L UHRAML (GESAT) ), VA LA = FEAKRGS
TRk, WRFE 2024 4 11 A 5VHE R L RNEEMFMRESE (MOU), FHEFFRILEREA
SR TR R, KRR XA IHE 2030 BF, BAEFIIZE G HEEEGEIAN, B4 L
AL ALA,

Siemens
Energy

2 /288

B ITF iR A AT EA SMR A RAVETL, TR RAL R Ak AR AL R R 3 (SMR) 4945 %
A, RSB BT AR AR A X R I B I T R 69 5 = ARA BB (AT 3h 49 R A R AL
Mos K AFe LpthBh Rt — R H . RASRF@ILA T A @Y, HitiT 2025 FR%
23

3A3H

BHITFaR 5K 2B ER (PGE) &4, MXZE A A RAKATHA R IR L, PGE &
H 4% /2 2030 AT Aty K LT B AR F 4L, +HXIIFA 2.56W # a9 LR d = 48, 2K 3GW &9k
KA, FHEE EREHALE Y 1GW,

ABB

3A38

ABB £ H Z A€ E A I T AT £ 35 L 50y, BT A, ABB RLAWY K g &
FHEEAE, TR R SAUR I TRE P RS, 11T AT £ A6 L5 2024
£ FNTAE 15 CEAGT LN, AKH ABB ¥ EBEF W =Sy E. BE 230 AT
8 5% K o4l M 4% vA B — %350 AdgE L AIA,

348

ABB EAKELZBR KT 1210E7T, A KAMEREFRihd F4Lh. ARSI TF T
K, HARETHFSRARNFLEETZHIR, ME LKL T T oik, K47t FH 48
AREWNERD BN,

Schneider
Electric

348

SK Telecom B, € LAEBILT EEFAAITH MWC 2025 L 534 180 24/ L 694k EEAH
FHAATIR G IR 5) adT B b AAEE T AMIRIEX R, B Al #E TS MEP (UK. BA. Fid)
RGBT Rk

R
MK

Howmet
Aerospace

2 /258

FEAEAT 202542 A 25 B @HRE 202542 A 7 8 T b gk RIGAICAEMG X FIRL A 0.10 £
TR LB G, EERER E—FE K 0.08 £ REIE T 25%.

VSE
Corporation

2 A 268

FAT EE4 5% 154 Ben Thomas #IRF A8 B JFiEE B (CO0), HATHIaiE VSE MEHITE
. ZIFAEGRA T LAFA8) 69 b 545 R Fudd K IRK

AR 2NF 25, HTI
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(=) SMR

SMR 223 X-energy %A ® & LR 7 ILEARE. PABPACK F NS X-
energy & Tk C-1 3@k, £FE 710EA. T Lae) AfERig A R b ek ey
T A, HAMILFF L ©.4% Segra Capital Management. Jane Street. Ares Management %k
4. Emerson Collective %, Z#KFT{74 A T 2 4F X-energy 49 SMR R 3% 3t o3 +T 9
T ZIZ SMRIZFFHR 7R, SMR RS 3K,

LB B G ENIE SRR — R T A FEEREE W —R 2023 F4THA4, 2648 E
VMAL TRAT I T E . TAFE REAMAR NG, 2024 F 3 Fo st RAR L& B IR IZ
b, AREFRF T ALFRAF . ERIZGATHR Y £ B Al Z3E T 5 69 £ R4,
H—FIEZH A HKEP LB T K.

£ B AR A AB AT (Chris Wright) 5 B &4 L 4Bk, HELRA 59
38, AP LLREGCARM—LEREGCA—RE G EALSPEE I ALHERT Kk
RMh. B ZHT RAZ . AT IR AR 030 K AT & ) B LS AG RORL 2 #06)  3)
Oklo 89 EF LM, Tt KB IESD SMR 697 AL,

SMR 2 2030 £ /5 Al $3E PSR RAE LR R T R, H 9L BUF LAERIFIE3) SMR K
$hdt—# LK, O RALRR. SHERTHOFERZB A BT SR A EHRGE ik
B, M SMR AL & mZiE. B 5ehastt. BRGEN R SR A 2030 FF KHAE
BAE Al 34EF St AR IR RN TS - BT £4E3) SMR & AL @
F AR, BT SMR BRI E £ iE,
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& 5: SMREHEFH I
2025-02-07 | SMR /™3] X-energy %A% &1 I By #hARa% 49 7 10 £ L8R,

2025-01-31 | Kairos Power &, % A % — B 4E4Z TAZ MK E E (ETU 2.0) 49 RE 3R A B 0gikit. it foi i,

A% W, 2> 8] TerraPower #= Sabey #44% ¥ & (SDC) & T — W i7 &% 3K (MoU), VAIRZ % TerraPower &9

20250122 | Natrium s LR 3 7 453 E 5 SDC 5 AT A A R 00 BB i B

S025.01.18 | ©K° 5 & A R Rk ERET RPower £F T — W inff & 5K (MoU), A#IE T SR ELERRA
FaAz 09 5Bl AL

2025.01.17 Energy Vault 5 NuCube Energy A% 7 eSS VEKAEX &, A 34 NuCube #) NuSun /s B AZ BB 3E A T 4%

FsiTk,

DRI AEHAAZ BB 3 (SMR) FF & ) Deep Fission &5 % B ¥ 3 4: A ahiZ 367 £ B Endeavour Energy &1k,
2025-01-07 | R#EEFFF L 2GW 4%, 5 Endeavour #9423k Edged $035 F S4lakw,, & H B ETHIS T 2029 4%
NIBEE,

2024-12-18 | Switch 3t %] %) 2044 A Oklo X & iA 12GW 4945 &,

SMR ® /) FF & 7 Terrestrial Energy ©.5 EnergySolutions %% 7 — iy ixff &% 3, vASAE4E EnergySolutions
A 69 ik i Fe i F— R S R 3T ),

2024-12-04 | Meta FRAZ O L7, iR T 2030 FR8 30 B R, -2 BB A0 B 3

2024-11-22 | SMR FF 4 % Kairos 3:4F Hermes Two 36 L) 23547, MKt 2k R 5 F= SMR 3K

FlEER2 T HNE A HEREN SMR I B Hak, 748 % F 2025 F5FEQHERLBMNG RN 4L
W IR B ko

2024-11-18 | # 80548 4B WA 8 R AT B L 25784 AR AR IR 3130 K, #4542 SMR 23] Oklo #9F F 2% 1
2024-11-14 | SMR /3] Oklo /K& 6] B R 445 ¥ w15 2 B 3245 750MW 47 ¥,

R @B\ BE3R114ELE, AWS B E B ATAZ 035 T S oK%, AWS 3T H 4k S 4320 B 514 B 0137 fa e it

2024-12-06

2024-11-19

22408 | mmaminkor g
2024.10-29 5 A 7 O 2N BB A R R 3 (SMR) Ak 31 1] 20% 49 B Ay b & 2838 5 B N3] CEZ, ARIBIZ T

B, WRANEEET AR A EN SMR 3 E 36W vA L@ a9t X,

JNRIAE S AL BRI (SMR)#94] 2N &) Deep Atomic B A it X3 h F 1142438 F o T # A SMR, %A
2024-10-24 | AEHIEAEAR A MK60, £ —ArE20 RIS, i@ T E SR T S TSIk, AR H 60MW, A RE
715 60MW,

E2EFART S 9MCEAHTEYIE, AT IR R BB R G B N E, L+ 5k 81

2021007 | ot o u A T AR, AT A AR L SR S T R

20241016 | EHEASN A Xenergy, KA SMR HF, 5 Dominion SR E £ T LM R SMR.
S X-energy #) C-1 @K HL A 5L EAL, 0T DiEbAiHL.

2024-10-14 S35 Kairos 2547 SMR WX, H#IE P SI2AEY B, n4s 3BT 45T 2030 L9744, ARSI 3

500MW.

2024-09-27 | MhEk kG 2 K&K 80 8) B FAG AR HEA L. A OPG BPJ43R Z- 44 A AZ R 3 R M & 77,

W B LA IRAAZRE SMR A ey TR BT S, FEIABAREAET, EF—/ARBC2LT
2024-09-10 | #u&, BRTELRITF. ZHEF SHERALRL S, FHLOEHRF = EDBBRAALR L (SMR)H)
HIFT.

FAHA R DCD, HTI

W, 2HREER

DeepSeek #j4% % 2 KA AN 4k H 40 chatgpt #8494 R), ZFHa M-I & T
£E Al KAAEZ T REE, RERRTEFTRIARAY Al RTEE, RS ELXE
Al BEREAR, EEHFTRELESHNALETET", BhEHIHRE. &
s B G, KBRS T LB AR AR RLE, RAYEE DS T
EWARI;, AR IS A TR, ik Al EGHI K.

£ B R A A KSR B S FT R, BALHK Al £FRAF R, Stargate T EHE T
KAAZGG Al 3B S E9%, 4 S 35K 5000 12E T, 3% OpenAl Z BT & #R694 56W
5P S F F 1000 10 E LT M F, TR A3E I 25GW 49438 P ik, mER
THeE 5-10 FHEZ LR, ZERFTAERBREZEE Al ARG HEER, MiTL
LR EEE S S TS
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HPLEBRATEFRRTALT R RALERRA. BHHFHERRE. 1) S
BRAF LR L Liberty Energy 955 T4 5 £ H 48R 3. #Hi4FZ o ibhfe R AA
AT FZHE. BRI A R EFLE, RETRAS A MFZ ey KeGFTH
o, HAnik EEEZIRELK. L EI-BUFH Liberty Energy 498 JF ATE A= OKLO 49
FTEARN, X 2R UL T 5T SMR 6945 5mi%, 2) 4 8-ERiERLE
RELRER L (NEC) RWWBRE, RSZEAMARTE, FE—MHEFAFTEAT: ZE
A8 T W) R I AT T AL . iR B EARBAL T H IV I, 2 E
B)F, ARG AT ERLENEN, FIAAEBARRRIFHA. BB
Bl BFAR -5 A B A R AL R A, Rt — 3% 345 915 U £ 6 TR ATUREBUR 4649
HE, FRLEREFRY AR, 2o, RAA. HtfeRA >, IFEAIEGE
RREAR G0N E R,

EFERARELGELHAHF M, Tt 2025 552 B8 WA 63 FILE (GW) 4
NAELRBL BEE, FRBITRAE 2025 FAEEZEHZ 44 ERRARAKLOES:
50% sk B LGRS, 36% Kk HBEAEIRA ). K W) X4 2025 44K 12.3
FIRE (GW) 1L AT, 5 2024 SEA0LL, #KSHIm 65%. WAL B RFETX#H
K EBEFTF LR K (66%), HKAZKRKA (21%).

A 26: 2025 4 £ E #3% KR

U.S. planned utility-scale electric-generating capacity additions (2025) Y
gigawatts (GW) ela
20
wind
77GW \

natural
15 gas
4.4 6GW

63 GW
2025 total

battery
storage 32.5 GW
18.2 GW

0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

FHRIR: EIA, HTI

B 27: 2025 55 £ BRBEA &, ) 1B AR 3 R A3 e

U.S. planned utility-scale electric-generating capacity retirements (2025) é ia\
gigawatts (GW)
4
petroleum

3 1.6 GW ’
2

12.3 GW

2025 total
1
0 natural gas 8.1 GW

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 26 GW :
Fo#tRiR: 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 .

A 28: £3KIA M 0 35 B AR bR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY e — REACTORS OPERABLE e — REACTORS PLANNED REACTORS PROPOSED
TWh % Mo, MWe net Ne, MWe gross No. MWe gross No. MWe gross
WORLD 2,602.00 43900 395,388.00 6400 7139700 88.00 8494200 34400 365,050.00
UsA 779.20 18.60 9400  96,952.00 - - - - 1300 1050000
France 323.80 64.80 5600  61,370.00 100 165000 - - 6.00 9,900.01
China 406.50 4.90 5600  54,362.00 3000 3466100 37.00 3986000 15600 18645000
Japan 77.50 560 3300 31,679.00 200 2,756.00 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600 26,802.00 400 398800 14.00 8,930.00 3600 3771600
Korea 171.60 31.50 2600 2582500 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 1900 13,699.00 - - 2.00 400,00 9.00 5,700.01
India 44,60 3.10 23.00 7425.00 700 580000 1200 840000 2800 3200000
Spain 54.40 2030 7.00 7123.00 - - - - - -
Sweden 46.60 28,60 6.00 6,944.00 - - 2.00 250000 - -
United Kingdom 37.30 12.50 9.00 5,683.00 200 344000 2.00 3,340,000 200 230000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

HAAIR: EIA, HTI

1 A4 ESASE. REERT T EALSMEL%T, 2025 4F 1 A &R EFRTHN
A4 58.96 £/U/F, IRk EASH-2.1%, FlH-26.6%. 45 E1-Eptik £E %%, Deepseek
KA IKF), T Bt gmB], hsFEE %,

WY LI H Rk, ZAF B A HLHF AR Deepseek AL B0, I AL T B
s 5, Tt AR,

B 29: ARENEFRTHMAE (EL/5)
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228222t ggeifedsdidanaganiddd

RRARRRRRRRRRRRRRARRARRRARARRRARARARRARR
— e ERHSIRT RN

FALFE A Wind, HTI

BT HBUREAK LB H 0 REAZAEN RS, REXEBUFEHE ki g 2
T, FFLERLLS LERBEAR. EXERRPNEHR, KRFMAHLHRY
MR RGN, B Z 52— R AR BART AT, KT AT £ B 69 KA B
Friesh £ B BUF AL R F bk B 2T 45,
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A 30: EHRAEELREER (%)

24%

27%

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

FAFF IR Elements., HTI

(—) B8 Wi

it 2025 FEH KR GME GH-F /B G TEF, RAFHAMNFTILBLEK
MR, 5 EIA TR, STEO 83549 11 MNFE UM 2025 5549 T 344434 h 4 Ik FLAT
(MWh) 40 £5T (3% KAeix) , bk 2024 45 L3k 7%.

A 31: 2023-2024 F £ 2R 5 F i) A HI|E LY

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
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NYSIISD(; Oog ::: Southwest Palo Verde index
PJM 00 $45 9 g NYISO Hudson
Southwest O==Q $41 | & :DSJ%T/\E/ Intternal
o o ° " estern
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FRCC 00 $35 ‘ L FRCC index
SERC 00 $33 MISO lllinois
ERCOT $20 OO SPP South
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eia

HAHANR: EIA, HTI

2024 FEAE AL A8 AN B GH T 8- FHIE HMKT 2023 . I, WA K
Mrbit kU2 S, 2024 FUNBIK A EA2E, 220 TFRRAMEIEE, A
B — AR AR B A 48 TR K W T 3G A Ae @ 64 B e B4R S 3G e,

B 32: 2023-2024 F &R 5 u8g A HIE B4

Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour
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wiF&E, #EALTT, ERAEL AN FHREMEPARIFLL S, RE 2024 F 11

A, FHIAEAS$0.126/kWh, 2024 F541 % 2024 5 11 A %14 0.79%.

A 33: £8 A B % HRE N (¢/KWh)

cents per Kilowatthour
20

5 T T
el T T T T T

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

HALF: EIA, HTI

EEA%IT, BE3A 48, £ I ZWREH-FHILTMEAS42.54/MWh, 3R T JF

$35.01/MWh _EF 21.52%,

X 6. 2B X ZWME L AIREHH ($/MWh)

R HAs
48.89
meyw 77.43
R ANy 40.75
P F 5 31.07
345y B 2 AR M 40.75
PRI AR 30.25
& 2 55.00
Hn A% e TN 3 21.12
Ao F4@ o I 9 JbER 40.14
7 4L 40.00
B 34: KR, A PPA A 35: PPAIndex (&t Z 2024Q4)

= O FPfE‘ Ye
)
§ Qoq,
® .
g o -
b o % @%O%WDgou % .}r(.:
RAFRN: EEEREIE K LR E, HTI HAHLFR: Levelten, HTI
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BHRAEN. REFHEFREFRCE2EANEAMEELLERLRNERTES. &
# Climate Central, it x+F+, £E L5 RAMKIF k45 2000 FK 2% T
60%. HFFAWNHSZ—EBRREZHIFE., KAFAAFHK LB FRHRIRIEE®
¥, Texas B Al 2180 B eg AHAR 15 A, Alabama. Tennessee 15,3576 69 A%k

SRAH 8 FAL THA.

B 37: AR

A 36: £EFREN

FAtkIR: Poweroutage, HTI

FA kR Guardian, HTI

ENERF &, 2024 55 11 A, FEENEE 5353MW, ARFEEEA B AHE, 3K

MRIRILE 3K, BAE TR A THA PIM. CAISO. BELEMNEE 11IMW,

VA G

. RARAFEBHE A E,

B 38: 2024 4 12 F -2025 % 11 A #73¢ E MLt X)

B 39: 2024 % 11 A I EM

Figure 6.1.C. Utility-Scale Generating Units Planned to Come Online from December 2024 to November 2025
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Sources:  U.S. Energy Infarmation Administration, Form EIA-280, ‘Annual Eleciric Generator Repart’ and Form E14-860M. 'Morthly Update fo the
Aneial ElacHic Generstcy Repor”

Figure 6.1.A. Utility-Scale Generating Units Added in November 2024
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Seurces.  US. Enaigy Informaion Adriistrallen, Form ELA.860, "Annusl Electric Genaraler Reporl snd Form ELA-860M. 'Monlly Update 10 the
Annual Electic Generator Repart.!
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A 41: 2024 5 11 F EAAEM

Figure 6.1.D. Utility-Scale Generating Units Planned to Retire from December 2024 to November 2025

Figure 6.1.B. Utility-Scale Generating Units Retired in November 2024
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Sources: U Energy Information Adiministraon, Form EJA-860, ‘Annul Electic Ganerator Report and Form EIA-8601. Morthly Updte 1o the Scurces. U5 Eneigy Informaion Adrinistrabion. Form E14-860. *Annual Eleclic Generalcr Reportznd Form ElA-860M. Mol Updale fo the
Ancual Elattic Generater Reporl” Aonual Electic Generalor Repart:

AR EIA, HTI
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FAE R EIA, HTI

2O TGHETAE,

CAISO: 2024 itk % % %3227 (California I1SO) 4% K% i ( Demand Response,
DR) RS MER T, BAEZHM B E R0 TRETH T OLEFPATHILER
T, 2024 %, DR %R & A% H IR AL (Resource Adequacy, RA) ) 2.6% (4
1,400MW ) , & FATw9F 3-4%49K-F, £&d FimmatFhLia (CPUC) B
B, BRT DR EZ2 it E P LRIk &A6 E Aty AR AL R ., IRE DM T 2024 £ 2
Z2040F R A B eE R R, HF 2 70%49 DR F kAt X$hAT, 12 F F 1k DR
(& RADR EF89 80%) R EALE, HitXIHIR R AT HATHR LS| 81%, WH =7
DR X4 54%. FI&f, 24 DR FRIRE 69 M T2 AR, FRE LB EHIRE
& T4,

HFRF &, CPUC 2023 4 7 A 2K I1SO £ ZHGLR E 2% (EEA) ILERAR| T,
BT 52 b9 BT SE 1% DR, WdES /¥ EEA 2 ZA]. b4, RA DR 5 BIE EFTA 150 &
A Flex Alert. MABEL R MK E LBt TH, IAMIRERNE YV =K. R
B, CPUCiE-& K DR /R 49 RA 52 A T A MK AN AT, ¥ 3F DRAM (F
Kot FL 364 ) DR 89 5M EIRIX A 949 £U/MWh, PRI T 5L F4£EFT
% DR, R, WHEA41928, DR & B ndifk, 2024 /A E1k DR T
BN 1.59 ET/KW-5, TA&KTF RA W69 85% - idimts (96 £ T/KW-F) Fo
DRAM F4&£4 (206.42 £T/kW-4F) . DMM Z3BUEAL RADR iH3k 7 ik, 51 T4k
N RAETTIAE], VAR Z TR ST B A 5 R AR A

25
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A 42: 2020-2024 % 8 A RA E R AL RAAY A 43: $ER X DR &) B 475 K8 5T A B
2,700 400 [ Day-ahead bids
2200 = EZ:—CCPU c 150 Real-time bids
& Supply Plan === Real-time schedules (capped at resource adequacy value)
2100 Total 300 === Resource adequacy value
‘ = Total w/o PRM and transmission adders

1,800 25

- :& . m:
M W A

150
500 100
600
300 L N
0 LA/ VA
0 18R BUSREBENEERENEERENEEREISERENYS

2020 2021 2022 2023 2024

Mw

7/3 7/4 7/5|7/6 | 7/7|7/8 | 7/9 7/107/117/147/247/25 8/5 | 8/6 8/7 9/4 9/5 9/6 9/9

A CAISO, HTI HALF N CAISO, HTI

ERCOT: 2025 % 4 At ERCOT CAEFRRIEMELY (MORA) RE-4E T 1L
%M%ﬂﬁﬁﬂ%ﬁ% RBE RBAG R Hsas e, RETN, 2025 4 4
A #R & 7&K kﬁsmnmw,ﬂ*lmmwﬁa%akﬁﬂmmmw,%%N&i
%éﬁ&m@ﬁ%%ﬁ&,maniﬁ%‘“é%ﬁiEM)%ﬁ%ﬁow% R R
#7332 5,600MW 4GB R #, {2d T 2025 4 4 A ¢SGR TN 2024 FARxTET,
%@%ﬁﬁﬁﬁm%%#ﬁﬁam%?&x&mi%éﬁ&%i%m@z*,ﬁ4ﬂ
WBE A K S AEREHED, HRIHIEME T 6,323MW, JEitRIHIENEL 3 A
¥ty 3GW. b, HIEN B A RT S BUL B R B IRE, ERCOT RAME A=
MBS AR, SRR TAEFTEREN T, 7:00 PM B ETHEEL
R RIT R TI% B E R, W SRS EIAT)] 108.3%, TRIT 2025 4 4 AFIEIE
Z 1,107MW, 3% 246MW K FE4E. 766MW fEAE & 9SMW R AR AL &, 5%,
B‘al’]ﬁf PRI T AT RE TR, AR EIE T, EEA &3 3 (RA#tnlr)
Hetk 5 ML A b KT B dnAE £ .

B a4: 1A se RS 5L B 45: HNBPIRAE T R TR S 44449 £ 2 A ( CAFOR)

EMERGENCY LEVEL
——EEA Probability ——EEA3 Load Shed Probability

i

Hour ending | P

e

RH34HH3]
LR S

i

FE A S EEE R E EE A
e Ed i B EdEdE] A EdESE] EdE

EEERERERREEE
(R ElE B BB B B s o2

EIEIFI R

HAFF IR ERCOT, HTI HAHEE: ERCOT, HTI

PIM: PIM EFAHET — A7 e9H R A, VAR &R T k1€ B Rk 6 4R
TRIEK, SRBEIAE BILKY 527 1LET, TEBFREIHEREMN. KT
M. TS REM., FHRANFLE LN, §FEZMM LM, HRALRENK, HH
BRI R T oA, 9, A4 A QAR Y E RN Laurel 500 kV #r
WY, EABRIERY 1.531CET, ABEZHE f kS kegihaE ., b
N, AR T AR Fo B 3 5 R I 2 A 578 — 4 230 kV K 5%, B4R 9000 F E T,

ARALE RS sV RN, PIM %38, SLRH AR AT RFT69 & W 5T S
1, BAFETHEREAN. AT REKFNA LAkt EFR L, MERRE

Frth KR A, A AL Rt A, PIM TR R R U B M SRS &, AT
3;4%‘%, FE T HAS //"?im‘}i’ﬂ?*ﬁﬁ%j]muﬁx”%o
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(=) KM T3

BRM MR & T35 B AR I AR RARA S LA, ARIE Nordpool 4635, EE LM A
113.82EUR/MWh (+7.73%) . 2B M4 119.44EUR/MWh (+12.40%) . Z3HH
31.02EUR/MWh (-12.47%) . 1 2344 112.14EUR/MWh (+5.47% ) . E=E M A
101.12EUR/MWh (+0.95%) .

%7 WNEEEX (2A248-3A28) 5783 THRIHMNEIRLEL

LA ¥4 (EUR/MWh) AT EL
E[E 113.82 7.73%
2E 119.44 12.40%
i 31.02 -12.47%
e 112.14 5.47%
prEd] 101.12 0.95%

%At JE: NORDPOOL, HTI

A 46: FTHBRREATN#H (E4/FHER)

(Z) aHERATYH

(B ARARANKEI RN A TR L. N7 @ RIBEFEO &I, RE 2025
#3048, FHAPSHARWMEA 440 £570/8 5 EHR, BRI EFH 050 £0/8 % &
#, Atah 12.98%. £E KIHRE Y48 2 A RANIZE, AEIAEST. REH
W, wHhREE RGeS RFESE, WM FTE: RE 3 A 4 8, £E NYMEX HH
BN AEA 430 £0/8 FER, R ERE ESF 012 £0/8 7 x#, KA 2.87%.

BREAHFLETH AT EF: BE 2025 F 2 A 25 B, AAHF L (NYMEX)
Henry Hub R A ST A 4 545 4 1,623,801 7K, JIRIEIm 315 7K; dERL 2 %
BFeEH 273,947 ik, B EH 190 7k; R L= LB EH 347,730 K, ARk
T 20,643 7.

A/ 47: £BZERH (°F)

25
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o

S P PP DD PSP

o o

AL EIA, HTI

7 Mar 2025

#AEA R National Oceanic and Atmospheric Administration, HTI
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A 48: £EARATHBHENKE (£0/EHEHR) B 49: NYMEX Henry Hub R A& R A 4EH4E (K)
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0
P R B R B N R N R R NI N N R R N NI ]
? 9 9 9 2 9 2 9 3 9 992 2@ 9 9 < 3 F <
O ™~ @ O O o AN M N WR B A O o ~NomoF o
S 2 9 2 o o o oS o o o oS =S o &S o o8 N o o
S 8 8 38 2 5 3 5 2 &5 3 2 =23 2 & & & & o
AR AR N AN A AN A NN AN A AN A N

o

& » {v@; S T@u %‘@ q@ & \‘@ W‘@ (5@ & @5’)
SIS S AR O L o &S S NYMEX: i 5%
BNYMEX: £

S S ENYMEX: 35 B3 AE 7T 2 S B s R AR A
FAHAE IR Wind, HTI HALF M Wind, HTI

"
EE
A

LR RRAMEEAFREE, HFTAKR LS, RIS STFH/E, REFL A
A SR X (S&P Global Commodity Insights ) k4%, &% 2 A 19 8, #uF5@m: KA
ATFHEME TR — B TR 09%, £+ FRALTE TR 2.1%% 1,039 1027 £ R
JR, RAMERGFH AT TR LR 198%. ERFE: EFERRARALLHEEE
BAT— K 105%, P AT RA L THRREE T T K 19.2%, L8HARXRA
HR WK 3.6%, T LI RAIE 2K 4.4%,

£EBRMRARAE 2 AR LA, dEERRANLE] LHEMER. RIBEFELKRT &
iR 2K (S&P Global Commodity Insights) #94k3E, £ERMR AR E B LE6-THRAA
FAY SR LRI A L5 HERIR, E 161 105 H ERIKR, @ik 5 IR m &bty
ARREZAT T n 3.1%, £ 101 1L FER/R; BELFEMMNLRNRAREAATE
¥hn3.3%, F A9MLEHFERIKR; BHIE L EAINMLE R ARZATZ R Y 3.3%,
ERMEHFERIR, RFEHIGMZRAEGAIESIE, 2 A 138522 A 19 844, %
A 29 ALRAL R R ASEAD (11 A4k B FE2 AN, 540k AR a0 L 2 H5, 448k
AFMeEmabEE, 28k FRAFAE RS A HE, 1RARXAR)
IEE &, SRR ARAIE RN A 1,100 10527 F R,
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A 50: £ B R REAE L (Bcf/d)

Total supply/demand balance (last 365 days) e’ia‘
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

FAFIR: EIA, HTI

FERRAEEHARTEEZEZFPHYKE. RIBEAZKE, RE2A 148057, &H
HRIF T 1,960 105 FER, A (2020-2024 F ) FHAHRIRF A 1450 1057
FR, RFRIHARIEH 580102 H ER, BT RARAAEASEEH 21,010 1025 %
R, WAFFHRKFIK 1,180 122 FFER (5%) , b F HK 3,680 1225 E R
(16%) . BEBA, A=WKEF (11 AZ3 A) A, FHELEEKELAEFFHE
B 22%. 4 REET FI ARG EFEREL AFFYME (HR80MCLHFER)
BF, W3 A 31 B8 ELIEA 17,420 10575 E R, thE A F-F )14 18,600 125
F FRAK 1,180 10 R,

B 51: £ B R A XEH (Bcf)

Working natural gas in underground X
storage

billion cubic feet
6,000

4,000

2,000

Jul'23 Jan '24 Jul'24 Jan 125

==+ Five-year (2020-2024) maximum
— Working gas in storage
===+ Five-year (2020-2024) minimum

FAF R EIA, HTI
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FEBHARRRAAHBLIEA TR, RIEEOAZIE, 822 A48, 28 am4H
3 FH 480 />, RAT—FIR B 0.2%, REFF R 3.8%; RARALEHHKETH
100 A, #RAT—JE3EAm 2.0%, FREFF AR 17.4%.

£.8:2025 %2 A 11 A AE G HRRRELEFBERLER (A)

T b4k 3 481 +0.2% -3.2%
RARAALEH 101 +1.0% -16.5%
A4 13 0.0% 0.0%
KL 524 +0.2% -6.4%
e e 51 2.0% +6.3%

FAFIR: EIA, HTI

% B NGL Composite 483K/l EF. A Z 2 A 19 A L&, &£ i # I Mont Belvieu #)
RARA L RARGANH LR 3 £0/8 HEREL, FHh 808 £U/F 7 L#hE
1%, THMAEIRL LK 8%, IRATMALE A B T3 R AR AMAE LK 6%, Tiust RAA
BEMY K 13%. THILEMARIRL LK 3%, Tlst Ll dmAnstiif e, Ak
WAE T 2k 2%, W AIC4F RN AEIRLIEA BiL, ARB At Rib e Ky X 7%. E
TIRMAE T 2%, TN TR 1%, KR HMABARRT A T4,

B 52: £E NGL %KM # (E0/FHER)

Natural gas liquids spot prices eia
dollars per million British thermal units
$20.00
$15.00
$10.00
$5.00
0 Apr ‘24 Jul 24 Oct 24 Jan '25
- Natural Gasoline — Isobutane -—— Butane == NGPL Composite
Propane -—— Ethane
FH AR EIA, HTI
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A 9: 470k W8 BUR 37

]

202542 A 208

‘ A

2 AZERELVENIEL Y I RRRA A 8] Ao 355 A
F b 3) 2023 F A 2023-A T RA AT, 5T SN
Yo RRRA F) o8] Fof B AR F b 8] 48 ik —F 690
.

202542 A 14 8

EEBIEREEER S (FERC) AHANAIREHmFPREE, &
FLFAS e A R E EifikTR T, £RKEH M Commonwealth
LNG 7 B 89 — 8L R (NO2) HEAR R ARBeh. R B i+ %54 57
AR 6 R AR AdAe st v,

202542 HA 78 11 AERAT R B 8L (NO2) Fo PM2.5 HEAX R AR B a6 F 2

FEBRAREREHEERN S (FERC) XA T 413t Venture Global CP2
LNG #= CP Express & 8 B $9AM LIRBLRm 2 A&, © & 2024 4F

K. AE G AEBITRACK R AR A E 2 G 5 M AT M Fo il
F AN R R KA v A

20252 A 48

BAHREEE] 2 TEAR G ERLA FH =+ DA KM
RARAE R TARRGRORE, § ARG TN A RAAITF A

A AR FERC, HTI;

B 53 g HINA ) F PR R R

A 47
2025 4 2
A 248

T P
Ameren lllinois # X /&£ 2025 SF4X F it 1.4 10 £ AT BRI E 247 A58 M w4~ B o R R A Hr
HA%., ARG AR A GBS R,

2025 42
A 208

FEBRMR A AE 0 A YRR GRS B RPATERSLARNAL2 A 20 BRT, KB E
RENIEAF L EAEE, Fn s BRI BT, Y KRk,

2025 4 2
A 208

£ [E BA I AUH B) =36 Venture Global LNG 2 3) 38 a Ho4s T 34 5 # 2 AR 0 £ 45 %, 9f
R RRATI S o e, &7 T 2026 SF4= 2027 S 3 F — 4.

2025 4 2
A19H

£EMEIRERCEHAT 600 % MR AL A riZA6R B Rmbdfit, &% Eay
I B €45 Enbridge 28] 49 FBARSA T 5495 S EMmFE . JUBRRILLLS, UA
Cheniere 2 &) #= Venture Global 32 #UEX 69 AL R R A 1 458,

2025 4 2
A 18 H

Kinder Morgan Inc. Z % VA 6.4 10 % /LUK Outrigger Energy Il LLC 45 -F AL A A 91 64 R IR AL
WAL T R %

2025 4 2
A 18 H

Ao Ty R AR A 8) B ALK 2025 1R B B Y K YR A E M Ao iR 2N 8 R AR AIE Y
7, RILMARIFGEREEER 2 (FERC) LA R (EA), ZAARFEL LA
.

2025 4 2
A 17 8

Venture Global £F R RIAARA L #F 2025 4% 4 A 15 B F#4iE7E, RE23 6
FEFHBHRER. COVID-19 FAEVARE R RTHILEY 41 P F EKHh, EI) A%k
2019 4 8 A b A KR F G 19 68 AN A M EHLH AkiE E B A (COD)

2025 4 2
A 138

HEP Ak Cheniere Energy, Inc. ¥ T 200 3% 2 Midship % & 8 69 B, AT B E KL
TLMNHa . ZEE S AEHEEH 1.1Bcf/d. 2024 569 HEP 57 (M&A) 25148 1L
111C £ 7.

2025 4 2
A 128

Kinder Morgan #= Entergy [F] & %) Golden Pass LNG £t R A&, ZIFFLFEMMN &R H30ed
T, FhAMETEL R,

2025 4 2
A128

Energy Transfer %4 12 A &7, 5B aRALEXTHALEET —W A4 2044
AR R RS E AT E L, (2T B RFME. AL ES, Energy
Transfer Tt 2025 4 % v9 & F 6% RAT AR R R A E 2 3B FID,

2025 4 2
Ae6H

Harvest Alaska 2.5 Marathon Petroleum Corporation (MPC) #= Chugach Electric Association
ER P, M FE AL Kenai LNG 3%, & 7% T4l An b dadred e R E R, &
FE AT 2026 FREFUMGRAAME, FHT 3T 2028 FABBENEE.

2025 4 2
Ae6H

BANGL NGL & # it F 2026 £ % L; ZAL & idiA B B A 35 K% E H4t T 2026 3%
ANER; MPLX A F =& 2093769 R A A FE T2 2025 £ R A48 A4 5] 1412
57 ERIR.

2025 4 2
A48

ONEOK Inc. #= MPLX LP iE /2 Ak 1245 5%, 8 27 1 48 %5, 1E BRI — A~ B & 40 B M db s
WA (LPG) o 283k, FHARIR—4 24 T ey F i, 5249 £42] ONEOK #9 Mont
Belvieu A fi#i% 3.

FAFF I Pipeline & Gas Journal, HTI

7 Mar 2025
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B R mas T — AL ra%k, %L T, KE2025F2 A 258, £ WTI &k
BN A A FEAE 68.93 U, X LB IRILE K 4.06%, 16 AR b B MAE A EAR
72.50 £, #R_EJFFE % 3.88%.

% 10: 2025 % 2 A 18 A R R A LM#% (£4/48)

iki:s B ERH YY)
WTI 68.93 -4.06% Apr 2025
Brent 72.50 -3.88% M 2025

HAF I Bloomberg, HTI

B RBELIRIRY, AMELIRLIRI. RIFEEAKE, RE2A218, £EBH
W Foh B (ROIERE L miEE ) RAT— RV 230 ZTHE 4.3 1Ak, AhE EA
R LA 40 T AR, HE LA B IR BT 30 AR, AFe s R A4 LR 3 e 10

7 A
B sa: £ERGEHR (BHA) B 55 £ARAMESR (BHA)
us I k aia)
U.S. crude oil stocks éia e SI0CkS eia
million barrels 280
580
540
250
500
460
220
420
380 5yrRange ——Weekly
5-yr Range —Weekly 190
340 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
HAFRIE: EIA, HTI HAFR: EIA, HTI

BAKEIMIRLE ZE, 2 A 18 B, KEABKRKALEVEHEAELFLERT 2. RIEA
FHE, FERERTNOREEEFT TN EIAN, BH TR LERYZLZHR",
X —FIR T TR L A REAT O TAY. A4 5@, BBEEDERT, H5K
REAE, AHFERRIVENRFEERRAMAENALITR, ARB ALY E
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APPENDIX 1
Core viewpoint:

1) Al data center: In 2025, the capital expenditure of technology giants exceeded expectations. Amazon plans to spend
more than $100 billion on Al research and development in the AWS department; Microsoft plans to invest $80 billion in
the construction of Al data centers in fiscal year 2025, more than half of which will be used in the United States; Alphabet
plans to invest $75 billion to improve Al technology infrastructure; Meta expects to invest $60-65 billion to expand the Al
team, develop core businesses and promote generative Al projects.

2) Al industry: United States: The production price index of primary products of power and special transformers was
427.437 in January 2025, a month-on-month increase of 0.1% and a year-on-year increase of 1.74%; the production price
index of power and special transformers was 433.246 in January, a month-on-month increase of 0.14% and a year-on-
year increase of 1.73%; the production price index of transformers and power conditioners was 397.011 in January, up
0.14 from the previous month and a year-on-year increase of 1.74%. In January 2025, the gas turbine PPl increased by
4.71% year-on-year and 0.22% month-on-month; the aircraft engine and engine parts manufacturing price index was
273.134 in January 2025, unchanged from the previous month and up 2.7% year-on-year. The aircraft engine parts price
index was 284.213 in January 2025, unchanged from the previous month and up 3.0% year-on-year. The price index of
parts and supplies for motors, generators, generator sets and other rotating equipment was 368.149 in January 2025,
unchanged from the previous month and up 26% year-on-year. Europe: The European motor, generator, transformer
manufacturing and distribution production price index was 120 in December 2024, up slightly from the previous month
and up 2.38% year-on-year. Asia: South Korea's transformer exports fell 32.64% month-on-month to US$169 million in
January 2025, and the export value of liquid medium transformers above 10MVA increased 25.32% year-on-year to
USS$85.38 million; China's transformer exports increased slightly from the previous month in December 2024. This week,
GE Vernova and AWS joined forces to promote data center electrification; Siemens Energy worked with Polish Energy
Group (PGE) to plan the country's route to decarbonization using natural gas and renewable energy.

3) Infrastructure: United States: The global actual market price of uranium in January 2025 was US$58.96/1b, down 2.1%
from the previous month and down 26.6% year-on-year. P)M's board of directors approved a $6.7 billion transmission
expansion plan; New England and New York grid operators are preparing to charge Canadian power companies millions
of dollars in electricity bills. Europe: The European Commission's Energy Parity Action Plan. Asia: In 2025, the total
investment of the State Grid and the Southern Grid in the power grid this year will exceed 825 billion yuan, maintaining
a high level of prosperity. This week, Mitsubishi Electric worked with six companies to develop deployable and scalable
quantum information processing technology.

4) Energy: United States: The average spot price of electricity in major regions of the United States this week was
$42.54/MWh, up 21.52% from last week; the spot and futures prices of natural gas in the United States rose week-on-
week. As of March 4, 2025, the spot price rose 12.98% month-on-month to $4.40/MMBtu, and the futures price rose
2.87% month-on-month to $4.30/MMBtu. Natural gas supply and demand fell week-on-week, LNG exports rose month-
on-month, and the current total inventory was lower than the average level of the past five years. Europe: The overall
trend of the day-ahead transaction price in the European power market rose this week; the natural gas futures and crude
oil futures prices in Northwestern Europe and Northeast Asia continued to fall.

Investment advice:

Storage and network equipment are driven by Al computing power investment, and demand continues to grow. Data
center REITs are expected to resonate with performance and valuation under the supply and demand environment and
interest rate cycle. Potential target: Lumen.

DeepSeek accelerates the arrival of the Al revolution, and coupled with the Trump administration taking office, it is
suggested to keep an eye on Talen Energy and Entergy.

The current power grids in Europe and the United States are unable to support the electricity demand driven by industrial
reflow, Al data center construction, carbon reduction and electrification. From a fundamental perspective, the long-term
infrastructure construction demand in the United States remains strong. Watchlist: GE Vernova, HD Hyundai Electric,
Siemens Energy.
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Midstream pipeline companies have entered the capital-driven stage and are committed to seizing the rapid development
opportunities in the natural gas industry through infrastructure expansion to drive long-term growth in EBITDA. Natural
gas industrial product companies to watch: Targa Resources, Williams Companies, Kinder Morgan and Nisource.

With the steady recovery of the aerospace industry and the increase in defense spending, it is suggested to pay attention
to Howmet Aerospace, a manufacturer of high-performance structural components, whose advanced materials
technology and aviation engine parts business are expected to benefit from long-term industry growth.

With the recovery of demand in the aviation manufacturing industry and the growth of the defense budget, it is suggested
to pay attention to Loar Holdings, a professional manufacturer of aerospace parts, whose expertise in high-precision
mechanical components and systems and deep partnerships with major aviation manufacturers are expected to bring
continued growth.

As the global geopolitical situation becomes tense and the demand for military modernization increases, it is suggested
to pay attention to Raytheon Technologies (RTX), a leading defense contractor. Its technological advantages in key areas
such as missile systems, avionics and air defense systems will continue to benefit from the growth of defense spending.

As the global aviation industry recovers and the demand for military engines grows, it is suggested to pay attention to the
French aviation engine giant Safran (SAFRY). Its technological strength in the field of commercial and military engines and
its global layout in aviation equipment maintenance services have good growth prospects.

As the demand for maintenance of military and civil aircraft increases, it is suggested to pay attention to VSE Technical
Services. Its professional capabilities in the fields of aviation maintenance, technical services and supply chain
management, coupled with stable cooperation with government and commercial customers, have certain business
development.

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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TREAUE

AR REGETR G4, HRERR 5 E FRALA TRAS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)#=i:&  FRiE
FA N3] (HTISCLS A 5 BN AR A ATk i, SRR B FREA L ) (HTISG) B R R Al B 4T 88 k2 ER WANEEAE ).

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 4+#7 JFAZE Analyst Certification:

o MR, ERRE () KERRE T 0 EILEARBR T RN ARL T RAGETRAA B 4708 X LT A AMAAE, FA (i) ORI T RA LR 5ARTR
EPRRAO BRGNS L AERABAL, RRE T AE B ARG GiE Rk, &N (ABRNNORE) ELTHRBAEMMSAE, APANRE (K440
1) R ERRLRE LA B 3 LM A A LHRATIREFrT46 B 4703 49324, |, 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 (i) 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.

FEAEHE Conflict of Interest Disclosures

ARE RALEEREA ) TRER TR LS Ao /B AH LT R ERZINGRITBTABA AT ET. FAFRRERT, DTRAXBFAZOUESA (TR
EARKIEAM LR, E THRANAEE L, HAUHZE 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

FERL (M 202057 A 1 AFBHAT) A4 Rating Distribution

AR (ATRARNTY) RAMTFRAGRARTALERNEEY

N TR PRABTAT. AFALAE0E HT 6rR . Ratings Distribution

FEHT AAMTENTEE R, AFERFERRAXRERA T

/& Eﬁ‘ﬂ /)L‘F, /\#ﬁ M}Jﬁ«r&ﬁ"ﬁﬂ'n%ﬁz ”/Ff]')f?’t ﬁ)‘h‘}\u & f‘h‘%fl{’ Most Recent Full Quarter Prior Full Quarter
%9{{5 mﬁﬁ/}’iﬁ'\ﬂ%fﬁ‘a N (et ﬁ‘%‘ﬁﬁ%ﬁ%/\ VAR M Underperfarm Underperform

£ - 0.4%

VLT E e

RFXF, Ak 1218 M ATIA AAEKIEE 10%0 L, RER
X4 F

T, Ak 1218 MARTIARRAREIORK, BERST. R
4 FINRA/NYSE 893 AN, RAINAH IR RRIABA K — 5 5], '
BTAF, Ak 1218 MARTSAAERERRE 1090 L, KER
4T

AWRERRIE: BA -TOPX, $E - KOSPI, 475 - TAIEX, ¥ & -
Nifty100, £ ) - SP500; 457 BB A - MSCI China,

Ratings Definitions (from 1 Jul 2020):

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

HZE204% 12 A 31 AHEEEGREFRRELH

RFXF P BFXF

(##)
ey S 91.9% 7.6% 0.4%
BRBITEP* 21% 2.2% 0.0%

CERNMPRER LEFTEP FT A,

LRPFPHEN, PUAEENISEANETHTRT, PRAEEKTRA,

RA A FINRA/NYSE 893 B AN, EMAH P BANBA R —£5, FEEE LR P ROAFFRGKE,

RATHREEAEN (B£2020%6A 308 ) :

EN, Ak 018N MTSARA AOE BB 10%00 b, BRI T

PhE, AR 1218/ ATEAR AR S ENARK, REZ T, RIE FINRANYSE #13REN AN, SMAR T P RIABA L —£4],
£, Ak 128N ARSI R ABSSRGE 1094 L, KER LT

AW Z ARSI A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ & - Nifty100; M7 & B #A K - 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.

AR REPARE: BEERAANE, FAIERRE, FARE PRESUALABIFREGTHEL, IARTTHAGEEIEERNME, ZAHLZERN
BN TRARZPA, REBAFMBRIRTEARBEE, AREALRA.

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.

BARGAREE: BAERTRAAPAAAREENTE A REAREAOPR, HAiEK (600837.CH) , ABERT LANENG], L2TYEAATE ARGALR
4. ok, BRERRALETEATANRRERL, FUGEEREFLERTE A BFAT A AR,

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.
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Haitong Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China.
However, the rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB E P 100A K (Q100) 485 BARE T QL00 8502 — M4 100 L BEIEAE ANRATE ARKITZF 5. IERZRALAT RSN hizds, FEOME
BIEAARANG T LORE, BRERESA Q00 BEANMEL LT,

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

BRXA (FIN-ESG) BBRBATFRAR: BRI LRA] (FINESG) SHELHT, HAHLFARRALIGFRAEAEN:

F—% XA (FINESG) #484 b R TRERFHARARIEND (AT HAARN]") AFARREHMEAFERR, KNG RGEARRTEE TR
i, AL ROEAE, FRHAREMMASHMETEN, LRBEAETMSANE, BEIFARALRE RORE, AnE FHETMASIAE
THBRARSBRL L REAN T LRXARRL AR,

24 BRARBRI MR ERBRBREANAE P, BAEARR S LRI § FIREAEE A RR I, ARBHEARRRARARERMAA RS A
SHHHE, ARARERK EREORATEH, BITHR AR RBEREA SR —KIA R LR, REFMRN, K el 5 L5HEF) RRAL
BRI, EAENLERAREA B EBROFN,

B 24 RBEMIIARN A, RAREREEARA, REANFABERTER, FAMIAHTEEAIE T LR THEAETHMA 4, THFAK
BHAGH. A4 %k L BRBE. A% K. 5. TR K7 A R RE. Ak T BRRAEE. B SRBRGLRE, FHRARLE
RALWAZFERRKY, WA P RIRENEETE, BRAKELE,

Ak PARLTARANR, RRRMEEEANDERBAAE (o CLRMBA P 2 AN CRRRAP RS (SIME) Hil) (RRRBARR) §) A4,
WL AT, BALTFRE LN AZA LS RER—BH, WAALTERARAL.

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

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

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

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

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including
authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this
disclaim and other agreements, this disclaimer shall be applied.

;23 A 1L

ERREANMRRE: KRS EEEREAZRARAT (HTSGL") HAKHKBADEEERARARAT (HTRL) &7, A RRBABEARLRELH (5
ST1% ) BA S A £ 2NFE GRHEARBENL) BBIER, AT RS HTISGL 4947 B /423 Haitong International (Japan) K.K. (“HTUKK”) #9480 T & 47, HTUKK &
HEAXAMSAEEARTRA,

BEEANHERRE: ARZONBIZAR Y. BXBRATRIEANTAZ Securities and Exchange Board of India (“SEBI”) %% 49 Haitong Securities India Private Limited
(“HTSIPL") FT AT, @46HMERK A% E BSE Limited (“BSE”) 7= National Stock Exchange of India Limited ( “NSE”) /&) (%ARA THERAAT ! ) MM RIRE. HTSIPL F
2016 512 A1 22 BAM M AN BB REAZR AR RN ("HTISG") 8—F 4.

FERARE A NERRRA LA LIKDIE, 28T AR BREARNA RN A /3 AL FEAZAN LR LD EEERLA.

AL SANELHEERR AT ERE, 12 HTRL. HTISCL ST LR TARBFRHEAZAARAE (“HTISC") AR LEAE, T ERUTYIETA T

B KX RERBRAMER R ZOA TR TRENRAEN, AXLIRTER, KM PRANEATRAZRTE L, PREXF SOBTA KB Frsha
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AT, WLETUTRANATZERAT 0. TEHRAFR-RREABRGLER, ZRBR R, OBUTERMALRY, AFATXNRN TS, Bt
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%, HTSG ALEE, AR AKEAM LY RABETFAE,

AT KA AT EN MRS, HTISG AKMM BN, FATEAR. T3RER, YTARHEA LEAGAISHROETIEAIIT A SR KERELURH
(%, HTISG HE5E R, TH AL LALHTE HTISG IBAE P AN R4S R BATE B LA 0 A4 BB TRt B LA TSRk, HTSG THHS ALK
Frid A E LA - BT RR. A2 HTRUEA X5 R ARALAAAT BEZF R s, BRIAEN,

i & B R 3k www.equities.htisec.com , BH 25 A X EARGFAREABELAZF RRIOAEPTRLANNEE L.

FEAMITEER & KRG LS 0488 B4 R A E FINRA AT E MR ERFA A AT, FARLEE FINRAK X 5 AAHL B ARG #iThE. AFE
B A F AT NG 241 £ANZ A,

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. (“HTIKK"), 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 I nternational 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. HTI 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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BETIAAAL, ENETHFLFEAREREFARIR b EMIEARTET R D ORIAY LR L LFEE RRLR ML E R EAT.
ARERAENRLER: HEEREARDA RS (HTISCL) A T2 RAMR RS, HTISCL ZAKBARERS 1 £LMEED (NERARS)) HEING, HHIRE
FAMM GEARIRAH) (AREH% 571 F) (ATEASFO") FHRZHEARSE, EAZAIAMRES. KAARREMRBL SFO FIRTHF LERE", KHR
REAZTIEARERELURERANFE, ERERBARRTRE PHEANE LRERTAT., AFRBREORBARSRIRE Y FLREZMANETE R HBE
HTISCL A4 AR .

FREREHBRER: AHLRE G HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK ARMEFTH HTISG £BBENE, HAELBEM, ARAT LA THIRSE
BARRRIMARBIEAENAR, KAFRREREARE 1934 FREEARHE"S 1506 FAXABLEMN 1 LB ZEMMETA 1 (“Major US. Institutional
Investor”) A= T A4 FA 1 ("US. Institutional Investors”) . fe 2B MME K H 2 X A7 REH, Haitong International Securities (USA) Inc. (“HTIUSA”) s R&#1A A A
T, ETKE AR AL EBALE, FERBEAFLRERBNEARITETIEARMA LB ILZ LGRS, RAEH HTIUSA, HTIUSA 1F 340 Madison Avenue, 12th
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Floor, New York, NY 10173, %45 (212) 351-6050, HTI USA ZZ&£E T US. Securities and Exchange Commission ( “SEC”) iz M#1% %%, 42 Financial Industry Regulatory
Authority, Inc. (“FINRA") &%, HTIUSA R ATABARLRE, LRATLT QAN AETELT, KAKFLREGETEDRYS, FRELELMITFAERK
A, LTFRILHSIPL, HTIRL & HTUKK AHATERIEASAX 2RI LN LS. AHTRE P HILM HSIPL, HTIRL 2 HTUKK 2A7FIRA E AR 24 FINRA 698F 7247 7 %
#, BRTHAZ FNRA % 2241 FAEM 5 B A ARA, AMFEERMTFIKE BAORHERAFRA . ZAEARRRE Pt ETF LB EAIAXERIE (8
¥ ADR) THALE—ZAR, FEBLMOERATRAAEMS, IRZEBFANAR, ARFLREASMEALRBILNGERTRARS. SEAE THRLF LR
WAURS 2BSE NIRRT 2R, AFRRE PUELA LT it EIEA R R 2RI AN AT RRAOMET LR KD F 0, TRALFEARAM
RERIANMERKIN T A ERRA BT A. RERFALNFA R AFRE:

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

New York, NY 10173

KAABTE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARERRANELER: ETRAREFE (FHRPE", #ARSANAT, ROEABATRE, RNENAERASE) RARBER 4P B EEEA R
BAHHAR T TR G, ARBAL SRR, AT O EATMR ETENEA S, 2EF3)". KUHETBARHARAREANAELEIAN. LR
BERALALETAL, ERET BB HRERFTLH, EMEARA RAARR LRI E AT HETEARETEEARE, BRAIFHARA
BF FRRAMAR.

WEXBREA G BLEA: AEARATAFHAARFRBED EETRERN BT ERA B EEANBAZANEANBAEE, AT RRIEA £ S K4
EHIEETAYRRABLAR A EREARE MM LBRAA B 7R TE Haitong International Securities (USA) Inc. ( “HTI USA”) Tl Eak, &A8) & —FAR%E
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% /35| T BRZX HH %% 1 (“International Dealer
Exemption” ) M X AW, HTXMBE. RIATRRELSE . £XBAFRILLA. ENEX, BFMAELTELTHRBRBEAEMEANBRIAA D, AFEEX.

FERAMEAT, MERGETEAZRARENGBEAMH AT EIOUETF RIET S, LY ENEARIEANRE, FTERARGERD Btk A
HGEMAN, BMEKAREASEHANA BT National Instrument 45-106 Prospectus Exemptions % 1.1 % 3 Securities Act (Ontario) % 73.3(1) 7 FTALE &) T ATH A |

(“Accredited Investor” ) , 3iZ £ A 15T National Instrument 31-103 % 1.1 FHIMZ 49 1 4 TH T4 1 (“Permitted Investor”) .

FkEE A HELER: KR IRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) FAfAndfiR ik, HTISSPL RAFA (M 4BF %) 2001 (“FAA") 73X #
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%)@W‘ﬁlﬂ T (a) REXTIEA, ERRTHNGHY, LATERSNRRIMIERSHHER (b) REEIMA KA. R HFITERA AR RIMTE RS
\#ﬁﬁﬁm%&%a AHEREPRBL A GEARETE) 2001 % 40 FRTAROIIEEA. S TRARLRE R ZENREZARGEMRA, AFLREHK

Mﬁﬁ:‘iu A 85 HTISSPL B

Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6713 0473

BAREANRLER: AHARE DA REAARAD AR, BENMKANERTE EHARRSRER I RN (358 REBRIFZ % (“FEL) )
%61 (1) %, %1711 (1) L8R £ 45 .

*ERRAKTA ﬁﬁlﬁ%ﬂ?;ﬁ KIRA GRS L B4 Haitong International Securities Company Limited AT & A, ARERA@A LA R LR ELEP R4, HAET
REAREMENRTAAROAREELE P AARTAREIMAK T ERNE P FERAARE, Haltong International Securmes Company Limited #14 £ ALty 4 4K 4
REBEBRATRRIARTRE T RANTRELATRAET 05%. HARBALELREATRRACLEL T LALCHET TRAS.

BAABHEFEWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4
HRBERADEAREEER S OATABASIC) A8 (RRALEY) XH5 2016/396 FTAFERKA TN XAAHE, AFAELETRE 2000 £ (233%) £
KAZARKE P RELRBSH BRERE A AKA ZERRSATHEK, ASIC AATEATEATRARR: www.legislation gov.au, HEEFREN LRSI
EREEAMENEH, AFRREEAKARERNFERELR.

FERRAENELER: ARSONZEAR Y. BTRITRIEARH AL Securities and Exchange Board of India ( “SEBI”) 5% #) Haitong Securities India Private Limited
(“HTSIPL") PR AT, @Ls6%1ER L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T AR5 1 ) HARE.

BRF A 4 #R: Haitong Securities India Private Limited

SEBI A% 7241 125 : INH000002590

Jb3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7% 49122 43156800 4 £:491 22 24216327

AMABRBATHEAA: Prasanna Chandwaskar; 75:+91 22 43156803; % -F 844 : prasanna.chandwaskar@htisec.com
HEE, SEBIET 4 EM A NISM 4iAEH RRE P A RIS A LT A RBET IR,

AR RBKHEARR, A2 5RERABARERFTALHATANA.
WAHTA: B ERIEAE DA RG] 2019 %, REHAH A,

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.
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10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such
persons. Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates
may have a net long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English
may have been published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and
Haitong International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to
hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders
may be obtained at the following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National
Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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