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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
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FRED -/ — 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
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WASFE R A IRAE R, EE SR AR B, KB, K BHLEFe E it 5
&G R, F 44544 2025 4F 1 A 4 368.149, IRLEFT, FIgK 26%.
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FRED ¢ — Producer Price Index by Industry: Motor and Generator Manufacturing: Parts, Supplies for Metors, Generators, Generator Sets, and
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FRED :# — Producer Price Index by Industry: Pump and Compressor Manufacturing
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FAFAE: U.S. Bureau of Labor Statistics via FRED®, HTI

B 14: £ S AR IBHETL: WARFARRBERE

FRED -4 — Producer Price Index by Industry: Power Boiler and Heat Exchanger Manufacturing
300

Index Dec 2003=100
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#AHEF R U.S. Bureau of Labor Statistics via FRED® , HTI

B 15: A&t L 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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FAFA A U.S. Bureau of Labor Statistics via FRED®, HTI

BROBEXRE. BRENZEEFRAHFREZRFTRABVMEIEFIFL LA, ALE
2025 5 1 A, BREABHNHIEEF LT K 4.71%, IRLIEK 0.22%. ABEFTE3 20
F0 ) KLEAE, 2024 SFOA KRR AN BTG HIE itk , BABRE BROGELTINA
H—F kA,
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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%. Tk, Flit 2023-2030 F £ E 38 F O sH K AL
89 AT F KL |2 30GW, 2 FREIE F R AL AT F R L E] 40GW,

A 17: £ B FREMBIFR A ENE

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

40 planned

35
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5 -

0 |
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£BBHBEFEERE: MBEREENEIREARIEZ., ©h) B4R T ES A
P A FARFE SR 2025 SR 1 A S 427.437, ERELIEK 0.1%, R K 1.74%.
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FRED 24 == Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
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FAHRIR: U.S. Bureau of Labor Statistics, HTI

FEMHRBEFEERHENBIHARERE, ©HRBEMTERAE FHMBIHK
2025 4 1 A 4 433.246, 3FR3IEK 0.14%, Rk 1.73%.

A 19: Tk Fbd i R A BB R AR M

FRED a4 = Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing
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FH#F IR U.S. Bureau of Labor Statistics, HTI

LFEEEBRLARATENRIBBEARNAERE., TEEFEHET ELE ZTNBIK
2025 4F 1 A 4 397.011, 3REb B3k 0.14, F)H3gK 1.74%.

A 20: T & AR EC ARARE-RESHL AT S

FRED 24) == Producer Price Index by Commedity: Machinery and and Power
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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%.

A 21 BRH - TbA FEAAE LHiL. Kei. REZEHSARY
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F#Fk R : Trading Economics, HTI

(2) T kik &b o485

TEHEABEHEO 12 ARFKME, 2 ATEREAL ORI, TES12AE0
52.1 1L, FElH+1.2%, IRHL+7.0%; HFBOME 2 109 124, FH-56.5%, Rk
+123.3%, R KEZR S T LRI 444 104, 32E 711074, F)H+139.6%,
R +34.6%, IRPLIGPEEL KR F A6 T Aedy ) &3R3% 0.91. 0571270, dLEM 7.1
170, FlH+61.3%, RH+6.2%, £ A EZEFmEKEIRIE 028, 0.13 /0. KFN
1.0 127U, FlH-2.4%, 3R6+94.4%, E&d TR KXA|LIRE 0.44 /27T,

B 22 YERAKREZEZETEH (L)
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dkE mEGH mEH mETEN mdEN mXEN w e

HETER BT 202551 A2 1.6910E£T, FEK 15.37%, KRILEAX 32.64%,
PREEEZHURRTERE, ZERLRA. RIESFEELHIE, 1 AHFEE
EEE 0 2HEit 1.69 10ET, B3k 15.37%, IFREF T 32.64%; ATRE
FEEELAE, 1 A 10 R EORENR LRSS 0 4% 8538 10EL, Rtk
7k 25.32%, IRPLT % 28.64%, %1% & & 650kva-10Mva Z 18] 89 R 55 1 A i 9 247
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202608 | RERMEE—F6E ), XN\ 5) TR B 5 4£ 2029 £ 5
2032 fFZ ) L&, RAEBK, BEFEHRFANSHE,
A GE Vernova M iZ a5 A R U RIFIE K.
BHITFRBROLEEZLGR, AEGTEA-_FTIRREOMBIRL L) 4
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Siemens 2 A 258 R, BFERAR 1,200MW WA RS, BITTFHR
Energy BRBETHENE G RAFTE, GIEMRE SGT6-9000HL M A,
AL, —& SST6-5000 A AZAH. =4 SGEN6-2000P & @ ALAfn
Ib-d 5 Omnivise T3000 4% 4| £ 4.,

HUAK, ABB MBEAL LB BHFHTAH (LR ) AMENd (LT
AR LA ) EEBEHAKIMBALEXEE T K%L
YEHL, 2B IEFEHRALTIR CR IAGEIR 2 IRALOAE, sk
HIFEFH BT B AENBEA T S MIAGE, AL, £
WHRARBR S 7 @ AT RENR, RSP EMNZAZ L
i A B AR AP R ZRAE) . hiiE S A
WA E ST 31 ANl ik, T aFmREL. B
2A 248 | efe¥hldinkR, HR—Fy KELAEFah. 2024 53
A, Z8) BAEE 3.851C0E (32012 51k) , %) 2026 4F
¥ Hmit 92903 -F 7 K4k =),

FFELTAT 2025F2 A 25 AR E 2025452 A 7 AFL
2R 250 | 4 RIEEDAEMGRERLER 010 EAHLBRKE, £
T bR R EER E—FE R 0.08 2 REE T 25%.
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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
G, MREFARG T ALK RAIFT. RRIZPATRTR Y £ B Al S8 P o) RS,
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
Fr., BUFELEBFY XAz w, (e EAEIRGE R IR K AT A D B AR A R 3 404 2 8]
Oklo HJEF 2 m R, FitHIEBMIES) SMR 697 FAL,

SMR 2 2030 £ /5 Al 3B P SR RAE LR R T K, 9L BUF LERIEHE ) SMR K
$hdt—# LK, O RALRR. SHERTHOFERZB A BT SR A EHRGE ik
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Oklo 5 & & iR fif ik 7 £ 3L RPower 5% 7T — 0w fif &% (MoU),

20250018 | i o S ARHAR B 5 A R A AR K S LR K.
2025-01-17 Energy Vault 5 NuCube Energy 5% 7 B A 1EIK1F X &, VA X+ NuCube

&9 NuSun /N AUAZ B3 ) T3 s ATk,

NFRURESRAAZ BB HE (SMR) FF & 7 Deep Fission €.5 £ B ¥ #4: & ahii% 467
2025-01-07 | & % Endeavour Energy &4, RKiZF 4K 2GW %8, 4 Endeavour #94
7 Edged #0345 F a4k, B BB MEF IS T 2029 SFHRNIE T,
2024-12-18 | Switch it %3] 2044 4K Oklo £ M) &1k 12GW #94% &,

SMR %, /1 - & 7 Terrestrial Energy &5 EnergySolutions %% 7 — iz it &
2024-12-06 | &3, vAAAEZE EnergySolutions FAA 643 Huik bt Ao Bk F — R4 35 BRI
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2024-12-00 | Met? Erkifz%%ﬁiﬁ i+ %] F 2030 FXKA1 B ) B IEIR, FHRF A
AL BT 3

2024-11-22 SMR JF & A Kairos 54% Hermes Two =76 L) %45+, BnRmELrm
e Af= SMR AR

2024-11-19 FlE.35 32 T o, ) 8) A E i £ R SMR IR B Hhk, %8 % F 2025
FAEFQREREMNNEER LT HAA L
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2024-09-27 IR 5 ROB K, 8) 55 AR AR L. AN OPG BP 31 5 49 /)N B AZ R

MR Wb ).
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DeepSeek &4 % 2 IR A 45 330 chatgpt 88 AR, S FMHEIMFITEHT
£E Al XKABEE TR, (2EERTHETERADSR Y Al ZHTEE, RAEXE
Al BERAHEAR, ERBUTTRAFIEFHNA LETET7, Hh LGB, &
s RATE S, BRPEH T EBFoke AR TARLRE, RARGERMAS T
FeHRI, AR T L6 A TR, ik Al FHHI kK.

£ B R A A7 R KRR &R, ALK Al TRF R, Stargate T EHE T
KIALG Al 35 F X, 4 FEHEF 5000 10 £T. # OpenAl Z AT # #re94 5GW
B 5P O F £ 1000 10 E AN E, Fitabigin 256W #93kdE b k. HER
THE 5-10 FHEFTR. ZRALARERGEE Al LS THE HER, iHL
B AE R AL RIE ST A,

HRLEBRASTEFARITAETR R RALERAR. HREFRRLE. 1) 4%
B A L3 2 Liberty Energy #9% AT BUFAR T £ B AR, Hi4FRZ Bhf R AR
AT ZHE. B BAHEA G BRRTE, RETHRAL QA fotwy KeyFTF
P, HAnik EEAZEERELE. L2 -Hi4F A Liberty Energy 898 i $hATE F= OKLO #9
FEARM, FUtHX—HFkg Wit 3%t SMR #9158 mik, 2) HF-ERiERLE
REeRERE (NEC) RWABE, REELZBRESE, TE—WAFATEAT: ZF
R AV E L HREF TR F RAZT . iRt R FEAURF TR TN LS, 2F
Q) F, mIAERPGEETARSEZGEI, FIMERAGER I, AR08
B BT AR N B3R A B KB R R &, Rt — 48 545 815 BUF £ 84 TR AR EUR 52 5649
ME, L HREFTREY KRR, ad. RAA. HfRA”, AHFHAIER
RRAAK G0N E K,

EERRAL W EEHNA T, it 2025 £ BB REHIE 63 FILE (GW) 4
N ELHAEL 0T, FFARITRIE 2025 FEEEHE 44 TRARALOET:
50% &k B EAEIRIR I, 36% k ABEAEIRA ©) . L W) iR 2025 434K 12.3
FIE (GW) B4 K 853, 5 2024 FA0Lk, #KEHm 65%. AL B EFEITR#
KL BEZTF HLRK (66%), HARARAKA (21%).

A 24: 2025 4 £ E# 3% KA A

U.S. planned utility-scale electric-generating capacity additions (2025)
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A 25: 2025 4 £ E A &) B RIHE m

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

3 1.6 GW I
2
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2025 total
1
0 natural gas 81 GW

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 26 GW :

FKARIRB: EIA, HTI

AR FRRK, W HFTRBSIBBEER., RIE R ILATIR S I RRL 493
Z 5 f5 2030 S£IT44, ) 2041 3 mE) 13 TR E/E, ARBEEE P 2050 F:£3) 200
TR F T, PRSI G R EIRE) 2035 5, RALEEHF 20+4GW t9ik .

B 26: £ HRA 4% &35 BAL B 3EEZAR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY e — REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED

TWh L] No. MWe net Na MWe gross Na MWe gross No. MWe gross
WORLD 2,602.00 439.00 395,388.00 6400 71,397.00 88.00 8494200 34400 1365,050.00
UsA 779.20 18.60 94.00 96,952.00 - - - - 1300 10,500.00
France 323.80 64.80 56.00  61,370.00 100 1,650.00 - - 6.00 9,900.00
China 406.50 490 56.00 54,362.00 3000 3466100 37.00 3986000 15800 186,450.00
Japan 77.50 5.60 33.00 31,679.00 200 2,756.00 1.00 1,385.00 8O0 11,562.00
Russia 204.00 18.40 3600 2680200 400 398800 14.00 8,930.00 3600  37,716.00
Korea 171,60 31.50 2600 2582500 200 268000 200 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 840000 2800  32,000.00
Spain 54.40 2030 7.00 712300 - - - - - -
Sweden 4660 2860 6.00 6,944.00 - - 200 2,500.00 - -
United Kingdom 37.30 12.50 9.00 5,883.00 200 344000 2.00 3,340.00 200 2,300.00
UAE 31.20 19.70 4.00 5,348.00 - - - - 200 2,800.00

HA AR EIA, HTI

1 AR ESASE., REERT T ALSMEELIT, 2025 4 1 A SRS EFRTIHN
A4 58.96 £U/F, b EASH-2.1%, FlH-26.6%. 4FE-Eptik £E %%, Deepseek
KA IKF), THBetESmE], haFsE k.

TR LA S H RE. L XMBORVAK Deepseek HEL#wh, 3 fex
Ml 1§, Wit B AR,
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FAEFE R Wind, HTI

T REAT AR E S TR FEAE N RS, REXESRFEDEL ki H
TH#, AFELEAHLL S LEKHRR. #HEBZRINENR, KT A L2IKY
A% ARG R 1, R B Z X — 0 RGE AR AR T T, KT AT R E 69 R H R
Frifzh & B BUFENZ T Lk g 25T 45,

B 28: £EAZRHBERE LK (%)
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(—) £B9 /T35
it 2025 FEAE KFRE AL ENFHRES G TFEF, RAFHMNPBILRE
RS, 3 EIA FUR|, STEO iBJ3R49 11 MNFE LN FE 2025 SF69-F M35 h &k At
(MWh) 40 £7T (45 RAms) , b 2024 4+ £k 7%.

A 29: 2023-2024 F £ &K & F o) A HP|E LY

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

dollars per megawatthour 2025
average
(forecast)
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FALF R EIA, HTI

2024 FXE AL 48 MM ZEX G TSP ML LT 2023 F. s, HAEEF)
ML R UFZ TS . 2024 FRMEIR A EA8E, 22 FTRAAMBSIRE, L
B— S AR AT B A AR A 3 A e 0 A i S 3G e

B 30: 2023-2024 £ EBRX G P SH) A HL B

Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour
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FALF R S&P Capital IQ, HTI

wYFE, HEALT, EEA ARG FHREMNKTRIFLEL S, BE 2024 F 11
A, FHMAEAS0.126/kWh, 2024 H441 % 2024 4 11 A #kh& A 0.79%.
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B 31: XEAEYNPFHEENHE (¢/KWh)
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HALF R EIA, HTI

% EA%it, BE2 A 25 8, £EEZRE S )FHRNRNAEAH$73.29/MWh, K L
J81$73.29/MWh T 4 52.24%.

26: £HEE2HEXEHIEHH ($/MWh)
R HAs
FFA 2N 71.27
me T 72.96
R ANy 39.93
3 37.66
34 5y W7 2 AR M 36.25
PR R 27.00
& 2 10.25
Hn A% e TN 3 10.92
Fa A 4@ o, 38 9N b3 19.82
% Ak 3 24.00

B 32: k4K, K% PPA B 33: PPAIndex (#JkZ 2024Q4)

HAFR: EEFERZE K FRZE, HTI FAFIR: Levelten, HTI
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BHRAEHN. REFHEFREFRLE2EANEAMEELLERLRERTES. &
# Climate Central, it Xx+4 %, £EH 5 XA K 1EE 400 2000 K% T
60%. HFFAWUNZ —EBREZHIFER, BRORNFAACEREFEENMNGH
HFfE P R M K9 RE, FHEZF LT P REw g,

A 34: £ESFRERL B 35: 4B IRMM ISR AEIRL

FH#kR: Poweroutage, HTI AR IR Guardian, HTI

FAMEAF &, 2024 5 11 A, FIEEMNE T 5353MW, WAKFEGEL B4 E, #73EE

MR BRI S3, BRAHEFHE A THAH PIM. CAISO. BEAENEE 1IMW, B
h. RARAFG R A AT,

B 36: 2024 & 12 F-2025 4 11 A ##¥ BHitX) B 37: 2024 4 11 A #3EM

Figure 6.1.C. Utility-Scale Generating Units Planned to Come Online from December 2024 to November 2025 Figure 6.1 A. Utlity-Scale Generating Units Added in November 2024

prs B LY o, Y - N
E ] J} , e ,
N crae wampepartonatocncrytam T ; \ L o ¥
5, VY U ; \ vF i
i S ® . o ' % ]
- ECL o @ 'Y ® i . e @ [ ] ®
" [ | - I | | -~
iy 1100 300 s00 750 1,000 s 1 fo0 300 500 750 1,000
5
@ wind @ vauacas @ vctear ther i @ wins Y raraicas @ rucesr Gther
- L7 som @ - ——— S o soir @ [-gu—
Sources. U5, Energy Information Administration, Form EIA-880, ‘Annual Eleciric Generator Report’ and Form EI14-850M. 'Morthly Update fo the Seurces.  US. Enaigy Informalion Administalion. Form E14.860. ‘Annual Electiic Generaler Report' and Form E1A-860M. 'Monthy Update 1o the
Rl Eletnc Generstcs Fapet” Aenual Elatnic Generator Repon.

FALEIE: EIA, HTI FAHAN: EIA, HTI
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A 38: 2024 % 12 A-2025 % 11 A BAZFMIR] A 39: 2024 4 11 A B
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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Ll A
I N
I @ v @ravsicas (@i oter I @ vin: @rasice (@ ucesr citer
| Solar @coa @ comentional Hydrosiectic Mo v Solar @ @ cornvetional ydrostecme
Sources: U5 Energy Information Administration, Form EIA-860, 'Anrual Eleciric Generator Repart and Form ELA-860M 'Morthly Update 1o the: Sources. U.S Energy Information Administralion. Form E14-860. *Annual Electric Generater Report' and Form E1A-860M. 'Monthiy Updale fo the
‘Annuzl Elecine Generater Report” Annual Elecinic Generator Repart.’
RAFA M EIA, HTI FAFAIE: EIA, HTI

ZUHTHHEFE,

CAISO: 20254 1 AW k4w Wit BB =, MmNk A%ETH (CAISO) & H 4
WARGERBER, THARBTHRARAGRNEE T HHZNIZT T, 1 AN
R AERA29917MW (1 A 31 8) , thEFRFH (29012 MW) KT 3.1%,
{2 4% F LA A 49 30,581 MW, KFEAEL BM{A% 16,429MW (1 A 21 B ) , Rk
16.5%, MR ALE/EA 5475 MW (1 A 17 B ) , B3k 7.2%, THAGBRTHRT 1
A ridqti &R P ag17,748MW (1 A 17 B ) , 35545 FH165 14,275 MW B 538K
24.4%.

BHUARGFE, 1AM RSFHETEAH983MW (1 A 11 8 ) , REFRH
7,028 MW 3K 40.3%; B&%H o84 2321 MW (1 A 19 B ) , Bl TFHE 38.9%.
R AES E, BRE 1A 318, Ao e EAE R FIA 11,454 MW.

STRA GBI @GP, 1 A e A K 4eF B Z (curtailment) iX 130,267
MWh. 4 5tiX —[a 48, 1SO @i L A/E# % T 30,462 MWh 897, F3FEER K
#HH (WEIM) /£ 2024 S WO EE R R ZFMEL 3T4LEA, &FRTIHER
66.2 £ L. FIB, ZWH H 2014 FAkE BV T 1,043,034 vk Z ALK AL

Jm i) B B BTG I B A AR R EALEE A 32,572 MW, P KAk B 63.6% (20,739
MW) , K& & 25.6% (8,346 MW ) , Mt & 4.9% (1,610 MW) , [ RIKW & 3.5%
(1,147 MW) , ABHEE 2.2% (730 MW) . 54Kk A, Aol b W4k 3ot =T B A
BeR L, (2R BE LT R AT S, B A v BB T B B PR
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B a1 mL R

A% Al TI+EER

4. PEAK DEMAND'
29,917 mw
Previous month
Previous year:

| PEAK DEMAND SERVED

~/ BY RENEWABLES'?

Previous month:

Previous year:

SOLAR PEAK' =25 WIND PEAK'

5,475 mw

Previous month: Previous month:

Previous year: Previous year:

5108 MW

=» PEAK NET IMPORTS

9,863 MW
Jan. 11, 5:27 a

= PEAK NET EXPORTS
2,321 mw
Previous month:

Previous month:
456 MW

Previous year: Previous year:

/4. PEAK DEMAND
52,061 MW
Sept. 6, 2022 at 4:57 p.m

Second highest:
50,270 MW, July 24, 2006

2 PEAK NET IMPORTS
11,894 MW
Sept. 21, 2019 at &:53 p.m

2 v peax |
6,465 MW

May 28, 2022 at 5:39 p.m

19,650 MW
Aug. 23, 2024 ot 12:10 p.m

Previous record:
6,265 MW, Mar. 4, 2022

Previous record:
2,368 MW, June 20, 2024

24 STEEPEST 3-HOUR AVERAGE RAMP
23,228 MWh
Jan. 20, 2025 starting at 2:30 p.m.
Second highest:
22,687 MWh, Jan. 12, 2025

FAEF IR CAISO, HTI

B 42: EMEE

HALF N CAISO, HTI

ERCOT: & £2025%2H, ERCOTH ARMNEET, RAAL W bRk Z, & 44.3%,

HARRAE (252%) . KFE4E (13.2%) « R (9.8%) . #a (3.5%) . fEak
(27%) , ARV E/KE (04%) fettbRiR (0.9%) . Wit KfAFEL W Lk 2
2, FHETFomMEFHTHEARBRR, 2025 1 A 4 B, ERCOT 9 RAEL &34 T
28,373MW #9133k, W 2025 2 A 16 H, K[A4EL wik3)| 24,323MW, SR HiA
48.61%.

ERCOT 4% W FMAE 7 #7F R A #4838 K, 2023 % 8 A 10 H, ERCOT 4] F 85,508MW
ALK EGHRATIRRK, RRHEE S AFERGEE, 2025 F B FFHEAE RS
A 115,596MW, & Bk k& A i #4454 54,

AR X @, ERCOT /£ 2024 3T 38 L EAMHRIRE , VAR E M 8Y
SRR, RN, A TIHEEHEIR, ¥ T5%N TR A EERAER
P, #9800 ZTANARIK, HA A hikiFe AR,

B 43: feRAEA

2024 Generating Capacity

Natural Gas
44.3%

0.4% Hydro 2024 Energy Use
0.9% Other*
2.7% Storage *Other includes solar, hydro, petroleum coke
3.5% Nuclear

8.4% Nuclear

Natural Gas Other*
44.3% .6% 10.5%

Solar

FALFE M ERCOT, HTI

28 Feb 2025

FA A ERCOT, HTI

PJM: EIPC ( Eastern Interconnection Planning Collaborative ) if H @4k & W A4 ¥ S
a (NERC) X T x TH RBEMAEL N AR IT0. EAAR 8§ E 174 R Rk 49 &
AER RSy, AR R S AL, FEAEMGE R AR E S L TIRETT SE4td,. EIPC 45
h, VAT RIBEREN PTEE I ML oM FiE, BIAELZEARBLHEL
BRBIGEBRIBEANNFILT.

EIPC 23R P 3%, BRAXFEEN R RBBRLEME T, B kv F A& 48R 69 Heik 38
XK. AR E R E, K on b RS e RS E K. i,
EIPC 423, & HAnsR &Rk WA, VAR ARG P 493E 48 ) Fa bk, do AR #t
BB IR E . AR I NERC KA B0 A AR &, WL B E R TN
kR RRUEST 645 %5 KA,

3 \% 2
25 ® een
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EIPC #9376 277 b 3 & A135 RORA 40P 45 7 ik 0 SIS L, R 3R 42 41 52 & ALK
B A JERT R R A H A R E ok, X —iFikxt b R0 A T e K AT S
Fofe g bt BA FHEL, ARBRT GRS F X T & ME S @k e H kX,

(=) KM T3

BRI R W J W35 B TR M AEEARA S TR, R4 Nordpool #3%, & E L& HMN A
105.65EUR/MWh (-27.46% ) . &£ E 44 106.26EUR/MWh (-26.63% ) . 2 Z3#H 4
35.44EUR/MWh (-58.87% ) . #7 Z 344 106.32EUR/MWh (-26.03%) . % E M A
100.17EUR/MWh ( -28.82% ) .

#7: MNEEER (2A178-2A238) &AW HRAIHNAKLENR

A #4 (EUR/MWh) FER B
EE 105.65 -27.46%
ZE 106.26 -26.63%
L 35.44 -58.87%
w2 106.32 -26.03%
% E 100.17 -28.82%

%At JE: NORDPOOL, HTI

(Z) aHERATYH

FERRAAREE, PRMBAREA. NN T @ RBELIKCGKIE, B E
2025 42 A 25 B, FTHPSIEMAES 3.89 £570/8 F EHR, FIRLTHER 257 £/
H K, VA 39.78%. EE KICHRX YL id 7 RARAMNEZE, BB IES .
RENEL, #HREERUSRESE. BN EFE@: RE 2 A 25 B, £5
NYMEX HH B 0444 4.18 £70/8 77 £ #, R BB LA 017 £U/8 7 FE#, %iE
H 4.16%. PAREHFHLCEHA T LA BE 2025 F 2 A 18 B, AHTHBRHFT
(NYMEX) Henry Hub RRAH RS EHFCEH 1,623,486 7K, FIRLIEin 45,860
K, TS KBFLEH 273,757 K, BRI EH 34,159 K; FFLTLEHLES
368,373 7K, IRtk LA 48,243 K.

A 44: FTHBRREATGNH (A4/5HER) B 45: £EBSEBRH (°F)

25 10 © 10 20
"“'4‘_

[
-
g

20
15

-
s "n ) EBYED D
a5
39 &
. g
Zx) - 1
L o
. e sut L3 N

o

<& N £¥ el I ] el N N " v el > yel
R R R i S S S
FAAM: EIA, HTI HAA K National Oceanic and Atmospheric Administration, HTI
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A 46: EERRAFTABIENSE (EA/FHER) B 47: NYMEX Henry Hub X R AR 4EFLE (K)

2,000,000
1,800,000

1,600,000

4 1,400,000

1,200,000

3 1,000,000

ﬁ ‘\ 800,000

Nl
1

400,000

200,000

|

0

o o o o o o o o o o o o o o~ o o o o o o
o (=] (=] (=] (=] (=] [=] o o (=] (=] (=] (=] (=] [=] o (=] (=] (=] (=]
[ O = S N T - e T T T = T T T S Y
o (=] =3 =3 L= — — — — L= L=l — L= — o~ o o o o~ o
(=] =] =3 =3 o o [=] (=] (= o =3 o o (=] =] (=] o o o o
O (] o~ o~ o~ o~ o~ o~ (] (] o~ o~ o~ o~ o~ o~ (] o~ o~ o~ o~
I O P L ® & S 3 > &
Q"VNQ &Vn SI’VQ 61}9 61}5 &b,h @'VQ @NQ @’b"\ &Nx '1?:\’ @dﬁ 6“?9 NYMEX: J4 5 L H ENYMEX: 3402 B 2k H i KA A
D S S S S, S, S U S, LS -7 "~ e A
ENYMEX: 33 kM 2 k6 R ARA
AN Wind, HTI AN Wind, HTI

£RRRRME T AR, HRSARKER, ERINESTRE., REFRLEL
A SR (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
IR, RBMERGPH A FEHE LR 198%. ERF7@: EERRRALLERE
BT — K 105%, EP AR LG RARAE RS K 19.2%, LA RRKRA
HREWK 3.6%, T LI RANE F K 4.4%.

£ERARRAE T AR LA, FELRREANLINZIBEMEA. REFLLKF S
iFl %% (S&P Global Commodity Insights) 4944, £ERMRARAE B4R FHYRARA
SAYER LR A A ACEF FRIR, R 161 ACZ T FRIR. ddh M2 AR M ok o
ARARAZAT I 3.1%, £ 101 1L H FZR/KR; #ELFERMEFHHRRAANTE
$oAn3.3%, E AL HFERIKR; BHIE L EAINEE R ALTATZ MY 3.3%,
EDRACEFERIR., RESGHEMZIREGHESIE, 2 A 13 852 A 19 B &8, %
H 29 MR R RAMAD (11 Ak AR, SA R AAMN LB HE, 444k
AFMeERadss, 24k TR BERTELEE, 1HARAHKRAR)
EE B, SR RRZEHAE N A 1,10010 27 F R,
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B 48: X B R A AHEE L (Bcf/d)

Total supply/demand balance (last 365 days) e/ia‘
billion cubic feet per day

200
150
100

50

Apr 24 Jul 24 Oct 24 Jan '25

— Total consumption = Total supply

FAFIR: EIA, HTI

FERRRAEEAKRTEEEFFHKRE. B EOAKIE, BE2A 1480 458, Ef
HRIF T 1,960 105 FER, A (2020-2024 F ) FHAHRIRF A 1450 1057
FR, FFRIHARIEH 580102 HER, BT RARIAEASLEH 21,010 1225 %
R, WAFFHRKFIK 1,180 122 FFER (5%) , b F HMK 3,680 12125 E R
(16%) . BEBH, £EKEY (11 AZ3 A) A, FHEFEKERESFTHME
Bk 22%. e REE T F AT EAERES AFFHE (HRS0MCLHER)
BF, W3 A 31 B8 ELEA 17,420 10575 E R, thE A F-F )14 18,600 125
F FRAK 1,180 10 R,

B 49: £ B R AR KE A (Bcf)

Working natural gas in underground X
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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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)

%4l 481 +0.2% -3.2%
RRALEH 101 +1.0% -16.5%
EHAEH 13 0.0% 0.0%
KF4EH 524 +0.2% -6.4%
4R 51 2.0% +6.3%

FAERE R EIA, HTI

#£ B NGL Composite & 2Rk EF, #Z 2 A 19 B 18, 2% FEH N Mont Belvieu #)
RRA L) BARGEANMAE LR 3 £/ 8 BT FE AL, F394 8.08 £4/8 F FL#%t
15, TIMAEIRL LK 8%, IRBTIMALE & B -FHRRAMHE LK 6%, Thst RARA
EMY K 13%. CHILBEMAAIRL L7k 3%, st LI smAnst i b, A%
M T 3K 2%, A H R MARIRL AR Tk, AR Akt R e s Ky K 7%, iE
TIRMAE T 2%, S+ TN TR 1%, R ARASMABARRT A T4,

B 50: £ 8 NGL = RIEMH# (£0/85 HHER)

Natural gas liquids spot prices eia
dollars per million British thermal units
$20.00
$15.00
$10.00
a.'“ -
b e I\"\ - \,"". ..\A[‘v\ \‘-\.'“.‘”'sv AT
0 T T T T
0.0 Apr ‘24 Jul 24 Oct 24 Jan "25
- Natural Gasoline - Isobutane - Butane == NGPL Composite

Propane =—— Ethane

FAFFRIR: EIA, HTI
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A AT BE MR EH

L]

202542 A 208

| A%
2 A
2023 5An 2023-A S A A, FAE TG R R ARG S 58] Fn
H A A 8] 4R S — 8 A LI

20252 A 148

EEBRARBTEER L (FERC) AAANAIRE A 2 AR E, & ZFEE
R E kR E, 2R EHTF4E Commonwealth LNG R B #) — 84L&
(NO2) HARRFm. %8 RGNy R R AR,

ZERAREEER S (FERC) £ A T 4F2F Venture Global CP2 LNG #= CP
Express & i 7 B (94 AL H 0 AR K, B H 2024 F 11 A AR HE =

2005F2ATH | mip s (NO2) A PM2.5 Hk BT T EER, T E E EBEANRAL
o 1 7 G A By I 2T M Ao A B R AL R K AL B
v 2 flan | FNERERER R AT B LA =T A RFEH I R ARTE

WA AR A RE, B ARBFEM M RRATL

HAHE R FERC, HTI;

A 51: i JA 6 E MiRe R A

202542 A 24 8

Ameren Illinois T %] £ 2025 SF3& KL 1.4 10 E IR E 2 FA)EF N A-E 8y
RIREHIE R, FHR G EIGR RGN F i R BRI R,

202542 A 208

ZEARMRAAE U AR RERNE A RPATE R LA 2 A 20 B R
T, EEEABENEENE IS, Z08 BRI BE T, Ay
K" fE.

202542 A 208

£ B BAFR M F AU JB) =4k £ Venture Global LNG 2 8] 3% A 345 F 34 5 A 2 A8 )N &
FERPBRMRAAL M asth, £P 4T 2026 F42 2027 4] % —Ht
Wt

202542 A 198

FEBFIREACEHET 600 %A FaRA AR AAER B K nbedfit,
4% ¥ 4490 B 6.3 Enbridge 42 8) 9 EBARM T 749 5 T &S e E. JUERA
A& %), vAR Cheniere 23] #= Venture Global 42 % 69 R AL R R Ak B &

b

I o

202542 A 18 8

Kinder Morgan Inc. & # VA 6.4 13 % 7LIK ¥ Outrigger Energy |l LLC 4% - Ab & £ 1
HRARAKERRE R L.

202542 A 18 8

Jbor R AR A E) 69 ALK 2025 R B B AY KRS E M A= BB 2 M e R
RAGEMAL ), RIEMAIRIAIRE L R & (FERC) A KBLIT4E (EA), ZA
ARIFEZE A2,

202542 A 17 8

Venture Global £ R &M A RA L) #F 2025 F 4 A 15 B F#iE e, A
5% 5| QIR B . COVID-19 JEF AR & K R HILGG 4% 19 M5 F X%
), L) ABAEFE 2019 F 8 Al RAK T ARG M 68 N A A ERILH i E
H % (coD)

202542 A 13 8

HEP A\ Cheniere Energy, Inc. i 7 200 3& 2 Midship #ié & 8 69 IR, AF EH
ERAETLMOH0 . %E B SITEMAE A 1.1Bcf/d. 2024 449 HEP 5
T (M&A) 2543t 1110 £ .

20252 A 128

Kinder Morgan #= Entergy [F] & %) Golden Pass LNG Bt R R A&, F 1T 50 i 470
Aadey Tk, BlfEeh k.

202542 A 121

Energy Transfer %4 12 Al &7, 5B dRALEXTHALEET — AN
20 R4 RAL R AR SAH & Ao R0, AZRTIORILR B RAFAOE, AR B b
4, Energy Transfer it F 2025 5% v9 & b & RATHRMR R AL 2 A B 4
i FID,

202542 A 68

Harvest Alaska 2.5 Marathon Petroleum Corporation (MPC) #= Chugach Electric
Association & W, BIAFEFH I L Kenai LNG 434, B i LTIl Aad &y
YRR F K. ZA B T T 2026 FRAAFIN G R R AL, SR T
2028 FAMBNEE,

20254524 6H

BANGL NGL % i Hiit45 T 2026 £ 7 T ZALL A iE 4o ¥ R A 353445 18 T T
2026 FHENALA; MPLX A F = & 226931 09 R R AL B 56T 5 2025 4F R AL
iR 1410 FERIKR.

20252 A 48

ONEOK Inc. A= MPLX LP iEFEA1E 2245 J0 i 7 N 48 0 BE AT IRIEE — AN B 7 40 T AR
BB T A (LPG) th B 458, SRR —4& 24 BB, Fadoniias)
ONEOK #9 Mont Belvieu A1i#i% 3.,

HAFF R Pipeline & Gas Journal, HTI
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B R M — AR ra%k, %I T, KE2025F2 A 258, £ WTI &k
BN A A A% 68.93 £ 7T, A2 LEBIRILE K 4.06%, 16 AR b BN AE A EAR
72.50 £, #R _EJFFE % 3.88%.

%.10: 20254 2 A 18 B R A4 (£A/HE)

HH FER ]
WTI 68.93 -4.06% Apr 2025
Brent 72.50 -3.88% M 2025

A IR : Bloomberg, HTI

M52 £ERGEHR (BHMR)

B RBELIRIRY, AMEFRLIRF. RIFEEAZKE, RE2A218, £EBH
AR A (R OIERR B S ) AT — RS 230 ZARE 4.3 1L, AumE RS
2 L R340 AR, PR ALAK BRI LI 30 H AR, AFeLAs A A4 LR HE A 10
ZiR

B 53 AEAHES (BHHF)

U.S. crude oil stocks

million barrels
580

540

500

460
220
420 'K

380

340
Jun-23

Sep-23

Dec-23

Mar-24

Jun-24

o~ U.S. gasoline stocks e/i a\
eia million barrels
280
250
5-yrRange ——Weekly
5-yrRange —Weekly 190
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

Sep-24 Dec-24 Mar-25 Jun-25

HAHFIR: EIA, HTI

28 Feb 2025

HAFIE: EIA, HTI

BAKEIMIRLE ZE, 2 A 18 B, KEABKRKALEVHEAEFLERT 2. RIEA
*H &, FEMETMOREAEFITNHEIAN, &HTHIH LR E LR,
X —FIR T TR L A RBAT O TAY. AA5 @, BBEEDERT, H5K
REAYE, AFERRIVFEAZFRERRAMEAEGANL TR, ABRBALYAE
H. ERF@, RATHREF, AEAEABILBILRE S iREF, REERTEA T
.

ME A BOL K S M=%, NYMEX LNG F= JKM B RNEERT S4a=A. §RF
B, BN LK E SR GKE, FEFEERGILT RN E KA Prvs].
8% —7 &, HHHEEVRBIK, I ELAHERS, $HhEEZRETNRTLRGE
RAEFEH, BIE—F g E LM, o, BLBMRE AN E S E—F2E E
SAREFTIHMAAERT IR, BRTMETITHESD.
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£ 9: 2T HMAE
Lk A ¥ 3 7979
Y ICE TTF 58 4% -6.899
AL T 3 (Bt /Mwh) 47.195 50.685 6.89%
TTF R 46 .
(B 0/MWh) 46.7 51.6 9.5%
ICE NBP HA%¢ th#% o
(4 /Thm) 112.33 122.26 -8.12%
NBP IL 4% 0
(12 /Thm) 109.75 125.8 -12.76%
NYMEX LNG JKM
AL T (Platts) A% 14.175 14.95 -5.18%
(£7/8 7 F#)
] N
B LNG i /46 4405 4235 +4.01%
(7nfed)

FAFA IR Refinitiv, SHPGX, HTI; 2£: AKHM# E 2025 2 A 21 A

+E NG AR XA FTE%E. RE2 A 258, ¥E NG 3| ##MH 1413 £4/8
TR, BRERE T 093%. FAIZEEARALRINETY S, ATHEAHURYER
TEg, FBARIE S, TP E NG ISR A e %,

& 11: 2025 %2 A 15 H—2025 52 A 21 8 R REMEAR

xaH Y

(L/%) (FL/f%)
KGN 5E 4500 5410 4988
. L ¥ & 4500 5350 4967
IR B ENh 4500 5350 4991
A TR E 4550 4550 4550
V] eimdE sk 4746 5800 5367
- 5 e AR AR 4450 4550 4500
o i IR AR SE 4700 4700 4700
oo i TR AL S E 4465 5180 4915
Fr ol RS 4595 5030 4845
Lk Lk B 5 AENSE 4508 4780 4581
%k W R EZ I 3E 4505 4820 4670
B4R EEISE 4800 4800 4800

FALF R Wind, HTI

. FEAF TG K0P
[SMR & Al fie4£] (& MRAZ AR SR B R A
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A3 Al T +88R

. ARREHL

[Al ##]1 (OKLO (OKLO.N): Small Reactors, Big Data, Oklo Fuels the Al Boom,
Initiation

[& S]]  CHYUNDAI ELECTRIC (267260.KS) : Sales missed as delivery on US market
delayed in 2024Q4, with operating profit margin remaining at 20% level)

[ &£ &4 (Eaton (ETN.N) : Profitability of Electrical Americas Hit Record In 2024Q4
Earnings, Guidance For 2025 Within Expectation)

[&£3e&R]1 (Wiliams (WMB.N) : Strategic Leader in Midstream, Driving Growth
Through Proven Project Expansions and M&A Amid Strong Natural Gas Demand Recovery -
Initiation

[& &% MM] (Howmet Aerospace ( HWM US ) : Market Leader in Aerospace
Components Well-Positioned for Commercial Aviation Recovery - Initiation)

[A1 4631 (Global Al Industrials+Energy Updates: PIM Adjusts Set Prices for 2026/27
and 2027/28 Capacity Auctions as Global Natural Gas Markets Strengthen Overall Recently »

[ £33k K]1 (Kinder Morgan (KMI US): Sustaining Growth with Resilient Earnings,
Strategic Investments, and Energy Transition Leadership

[Al1 841 «Trump Announced “Stargate Project”, U.S. Al Infrastructure Construction
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[AI 831 (Global Al Industrials+Energy Updates: The U.S Government Has opened Up
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Market)
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[AI 831 (Global Al industrials+Energy Updates: The u.s.Government Has Opened Up
Federal Land For The Development of Data Centers And Facilities, Which Will Benefit The
AIDC Industry Chain In The Long Run)

[AI 831 (Schneider Electric (SU FP): Global Industrial Technology Leader Accelerating
Digital Transformation in Energy Management and Automation: Initiation)

[ A (Caterpillar (CAT US): Strong Market Position and Service Revenue Growth
Drive Sustainable Expansion: initiation)

[ &3 6K 1 (Targa Resources (TRGP.N): Positioned for Growth with Robust
Financials, Industry Tailwinds, and Strategic Infrastructure Expansion)

[AI64£]  (SMR F—#ATH £70)

[ & & AM] CLUMEN TECHNOLOGIES (LUMN.N): Gearing Up for Al Infrastructure
Provider, Initiation

[ & AM] (CVERTIV (VRT.N): Driving Growth with Strong Financials, Clean Energy
Tailwinds, and Al Infrastructure Leadership)
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[Al #4£]1 (Al Data Centers Lead Construction investment, and Prices in the U.S Al
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[AI 8831 (Talen Energy (TLN US): Zero-Carbon Nuclear; Powering the Al-Driven Future:
Initiation
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APPENDIX 1
Core viewpoint:

1) Al Data Center: Technology giants' capital expenditure exceeded expectations in 2025. Amazon plans to spend more than US$100
billion on Al research and development in the AWS department; Microsoft plans to invest $80 billion in fiscal year 2025, with more
than half of the funds being used in the United States; Alphabet plans to invest $75 billion to improve Al technology infrastructure;
Meta is expected to invest $60-65 billion to expand Al teams, 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 regulators was 397.011 in January, a month-on-month increase of 0.14% and a year-on-year increase
of 1.74%. In January 2025, the PPl of gas turbines increased by 4.71% year-on-year and 0.22% month-on-month; the price index of
aircraft engine and engine components manufacturing was 273.134 in January 2025, the same month-on-month and 2.7% year-on-
year. The price index of aircraft engine parts in January 2025 was 284.213, the same month-on-month and a year-on-year increase of
3.0%. The price index of parts and supplies for motors, generators, generator sets and other rotating equipment was 368.149 in
January 2025, which remained unchanged month-on-month and increased by 26% year-on-year. Europe: The European price index
for electric motors, generators, transformer manufacturing and distribution production was 120 in December 2024, a slight increase
from the previous month and a year-on-year increase of 2.38%. Asia: South Korea's transformer exports fell by 32.64% month-on-
month to US$169 million in January 2025, and the export amount of liquid medium transformers above 10MVA rose by 25.32% year-
on-year to US$85.38 million; China's transformer exports increased slightly in December 2024. GE Vernova, NRG and Kiewit will
collaborate on four projects this week, with a total of 5 GW of natural gas power generation; Siemens Energy won the contract for
Taiwan’s Guoguang Il combined cycle power plant.

3) Infrastructure: United States: The actual global uranium market price in January 2025 was US$58.96/pound, -2.1% month-on-month
and -26.6% year-on-year. U.S. governor urges infrastructure licensing reforms; Texas regulators move virtual power plant pilot
development to ERCOT. Europe: The European Investment Bank will cooperate with the European Commission to establish pilot
projects to guarantee a long-term renewable energy power purchase agreement. Asia: In 2025, the total investment of State Grid and
South Grid will exceed 825 billion yuan this year, maintaining a high prosperity. This week Mitsubishi Electric announced several
organizational changes that will take effect on April 1, 2025.

4) Energy: United States: The average spot price of electricity in major regions of the United States this week was $73.29/MWh, a
year-on-year decrease of 52.24%; the spot price of natural gas fell month-on-month, and futures prices rose. Supply fell slightly,
demand continued to exceed supply, and LNG export growth supported prices. The net withdrawal volume in a single week increased
year-on-year, and inventory was still below the five-year average. Natural gas futures prices in Northwest Europe and Northeast Asia
fell, while crude oil futures fell. Europe: The overall trading price trend of the European power market has declined this week. As of
February 25, 2025, the spot price of Henry Center fell 39.78% month-on-month to US$3.89/BT, and the NYMEX HH futures price rose
4.16% to USS$4.18/BT.

Investment Recommendation:

Storage and network equipment are driven by investment in Al computing power, and demand continues to grow. Data Center Reits
is expected to resonate with performance and valuation under the supply and demand environment and interest rate cycle. We
recommend following: Lumen.

DeepSeek accelerates the arrival of the Al revolution, superimposed on the Trump administration’s takeover, and recommends
keeping attention to Talen Energy and Entergy.

The current power grids in Europe and the United States are difficult to support the power demand driven by industrial return, Al data
center construction, carbon reduction and electrification. From a fundamental perspective, the long-term demand for infrastructure
construction in the United States remains strong. Recommended attention: GE Vernova, HD Hyundai Electric, Siemens Energy.

Zhongyou Pipe Network Company has entered the capital-driven stage and is committed to seizing the rapid development
opportunities of the natural gas industry through infrastructure expansion to promote the long-term growth of EBITDA. Natural gas
industrial products companies recommend attention: Targa Resources, Williams Companies and Kinder Morgan.

With the steady recovery of the aerospace industry and increased defense spending, it is recommended to focus on high-performance
structural components manufacturer Howmet Aerospace, whose advanced materials technology and aero engine parts business are
expected to benefit from long-term industry growth.

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.

28 Feb 2025 34 @ %@;g



K APPENDIX

TRELHE

AMERRE G EEE RS, HEEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYIE AR K B NPT AL AR A sk o b, B8 B FRAE A 2 1) (HTISG) A B R 2L R L4 T 9 8 b 5 R WA F AT 7D,

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:

K, AR, ERRIE (1) ARTRE TR ILER IR T KN ARR P RAMGETRAA BRI R EFTAGIMINE, FE (il) KORHYRAETEY 5 RFTRE T RE
HEREDINE ABSABAK; RAMARE T A8 BN MR, AN (QEANNRE) EL #ﬁx%ﬁ&ﬂw%% . BFENTE (KLEEPN) BRREARR
WAL BN 3T R AR AR IRS FTt45 B 473 69324, 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.

Ao BEM, BRRE () KETRETHEILEARRT KN ALY RAGETIAA 8RN X LT HMAILE, FA (i) RORH T RAETHY HARERET R
R ERERINS AERRNEAK, RS T A6 B AR a WiE Rk, &N (QHEANARE) ELTHRBA LT é"r%’]m APANTE (RLBEMN) KR2EAH
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 (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.

A AR EEE Conflict of Interest Disclosures
BAERALL LRI TAERTRTL S B3 KRR B AREZN N RATUTRBH BERT. RAFARERE, DTRAAXAFXAORESA A THERRRE
ERB AR, 1F TRARLEE S, WAL 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

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BAER (ATRANT) KA TRAGRARTARERME A0

3 RFAT. PRABTRF. KEA L F@RE HT 4R X, L HT

KA EN T RE L, REEEFEARALRERERR, AETE

LT, PR RAFRLAREEARTEN. BEAOFEREGARA

EFAORA (LB REOAERL) UALREE,

MR 2L
KFXT, A% 1218 M AT KRR E 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE B97R R A AN, HATAH R AR )\%75 E—4£3,

BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KR L
'F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 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
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advice. An investor's decision to buy or sell a stock should depend on Ratings Distribution

individual circumstances (such as the investor's existing holdings) and other
considerations. Maost Recent Full Quarter Prior Full Quarter
Analyst Stock Ratings Underperform Underperform

Outperform: The stock’s total return over the next 12-18 months is \ 0.4%
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 Outperform
indicated below. For purposes only of FINRA/NYSE ratings distribution 91.9%
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.

HEERERAAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHS, AL RTTRAGBEEREZINME, 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.

BARR A REL: BEARGTRAZPRARRAANTE A REAE AL, BRILA (600837.CH) , BRBRT LANEA], LATTEAATE A ROFARE. 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.

BRUA] (FINESG) BIBR AT F &K EWADRA (INESG) ABLAT, w4 LA ALRAREREA:

Bk A (FINESG) 454 ERTHART AL L] UTRARLE") ATARRBUATEAFERK, ANARE LB EREAL SR FEERRIE, 207
I RIEAS, FAMRHETMASARETER, CREEAETIASIAEE, HERBA AR BRI, ANE R AR R T A BEAASER
REIEERERGET AERABRE A T

B4 DR RRREFERB R ARAR P | BRI A A 4 FIRHILIE S AR H . ASIBAA RN SRR R LR AR MR ARIE 8 S A 1
B, BRARERR B BRI AT LS, STEX A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB pHFLEREF) RRALERA, S0
SEAAREA B ERRG TN,

B2k RBIREAM IR, AADREREAIRA, AZALTBRFRITRI, AL AR AIE T HRGHRR FERSALE S, KB ARB I
Ko 28 %k L. BRBE. K5 MK, 5. T K4 B4 R RE. AR T BERSEE. BH ERBEAENE, FURAALERELNE ZFE
RRKY, AP RIEAEHEETE, BRAKETE,

ok AL ERALR, RELRALREANNZRINAE G CRRRER 7 EAH0) (RRAA P RS (ShE) B0 (LRRBAKR) $) AHEH, NEkie
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 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 donot 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. Ifanyterm 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,

WEEAORRE: KAREONFIEAR ] BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
7, QHEHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ /A8 (44kA THERHAT1 ) 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

AKX AL EANE CHBEIRATERR, 12 HTIRL. HTISCL AT LB T8 BIREAZBA A (“HTISG") AR LERE, T HM A EAE R T RE T
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Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS L GEMIEASIITE BB KO RBEANRARITE S,
HTISG #9454 At LALHTE HIISC HAAREP Pnd REEALHMZRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRKRR, 2 HTRLEA XS RARAL R AT BEZF AT, SAREN,

95 9 A B R P 3k www.equities htisec.com , & F £S5 (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEOMREER & ARARE AL R ARE TR AL FINRA BATEMEA RFAR AL T, FERZEE AINRAK X5 ARAE Bl st frfd, A ERREE
EARDUF 201 £AN 214,

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, AFRREREARE 1930 £ £EREARL DB F 1506 FALNBR M 1 £ Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors”) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMIEAIRERILE LTS, REEL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN AEAEAT, KIAARLTRENETEDLTE, FELBHMRAERE, LRFED HIPL, HTIRL 3 HTUKK EE#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.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

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.
WEXBRFANBLER: AETEATAFHAARERBED EEMPE RN ST ERA B EEANZATAREANZOEE, KT RRIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A FIRTRREY . £RBEPBLAE. EMEX, AFMHEETRATHTRRBEAETEANBRAN D, AAEER. JEIMTAS. MEXBETEAZR LA
ENHEEIMNRFT EIOMETF XRAET T, LT HENE ERFTRIEANRE, ETERARL F AT Bikik. ERESHHE, BMEXOREADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHKA 1 (“Accredited Investor”) , H & EERAEAT National
Instrument 31-103 % L1 S ATALZ 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
BEL T (a) BEATEA, EARTTUOHY, ROFTERAAFIMTELSHNER (b) KFIARH KiEA. R)FATERA AR IMTE RS ANHEE I ZA TR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRE R ANAEZAXNETAR, AFTREORFALEINTELS
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

HAK G AW ELFA: AFLREGEERFEAARADNAA, BEPALNELLE ROLRRSRET T ME RN (RIEAALRIMBR % (FEC) ) 61
(1) %, %17-11 (1) FORfTRAEX AR .

RERKARRZ N D LER: ARSEANELTHFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZRNELEP LA, EARTRSARSE

HANBTAAAROHREELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K ARAE 2 BRI A T £

RARFTIRE T RAM FREKATRALHRN 05%. FARBALELREL THRACEBLPXALCET TRAA.

BXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2314 i
KA ZEARBEERS (UTEADICT) 28 (RRALEN) X35 2016/396 FATERKATNEARRL, AFATRRTARE 2000 £ (Ad) %) EBEKATARLEP

RELBRSMEARFREHAERALLBRETTHER, ASIC HAMFEATEATRERR: www.legislation.govau. #E 8 FREGLBRETIEFEEMALHEH, 7

FHESEAKADAERGEERELR.

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

KA, QHHAERL 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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