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Teesside Power B & K4 F; 2024 5 11 A, HRALHMAEIEEE kg K 0.98%, F#ESF IgK 3.55%; 3) &
A& H: ERCOT A % F 2024 FRAR T, FRAiEE&IRE (CDR) A AR e)idsn, 4) th: FEIZHREE)
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FELAAAMNET X%, 3) 88K ROMNMR & T3 B AT R G MR AR EHA; B R AR IR0 —
KT, RAAEHFIRLT R,

PE: 1) Al Tik: TEBFFEEEERE O %SRFRGEE. 2) 88K KAHTE NG 2| ZN AT HMRT—A
A FTF k.

T 1) Al Tk = FEAAEET 1435 CEURE—REBR L), &7 SRR R TRELEM, 2)
teB: HREHZAL%H AT HNAA 13.64PY/kWh, %% E B 11.97JPY/kWh EF 13.95%.

FEREN:

W T 48 P ook dkdt, Tt 5] 2030 & B H8 F 3573 180TWh AR, R EFRALREE T ORE, £
Al ZLHE S 3R B A AR LR & ARARIR A AR R E R T AEH S LA, ESE T Sk, KAVZIXIE Primoris
Services; 3 F S FTE B AMM LM A, TEBFLEL, FiLEE GE Vernova, HD Hyundai Electric, Siemens
Energy; fE453E T -S4 GUAR R GLIEAL B AL IRATUIR, ZEDUKIZ Entergy, Talen Energy; fEAtaE LaaE AR, Bl K
Targa Resources, Kinder Morgan.
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QR K F AT, FFRIBI AL A, Ao TARRE. RAAN, B3 -SEH AR A5 b iR &AL
F, AR AKRIRROGLY, FIARNAEFEEBRRARR 2SR LK. #LXIE Entergy, Talen
Energy.
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disclaimer)
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AT R, 2024 FERTIHEZIND Z ML, TRH FAGK, ©FKEH
31%, 4 @RI AR AEL 30%, AR ERAE S, RIS 25%, = KRR FFLE)

AT . ikl TR A T AR R IR RS, ARk 10-15% X 14

B 3: EIRHAE A FAREA

140
130
120
110
100

90

80

€0-T0-720¢
€0-¢0-720¢

N N N N N N N N N
S S S S S S S S S
N N N N N N N N N
= = = = I = = = =
S S S = S S S = LN
@ = & > N o o ) —
S S S S S S S S S
@ @ @ @ @ @ @ @ @
AR E 7 PR A A A T —— Tk
B —— bR £ gk — A

€0-¢T-¥20¢

FAFF M Wind
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FHEIEHEINZ A BR, 2RI 30%, BAFKY FiEfHF N TS LT, %

1@ /5 10-20% X 18], {E1F2E 692, 3H[E KOSPI F4H A IR A1k, AFpi@HEL 15%.
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SATLRE, RABRKBEL: AFEA0RF LA TLIEH (31%) , WFTETHE
A EAT L84 (-3.4% ) , L RMAHE LTI (-5.3%) , 5 TihH AL
L (31%) , AFE T RATRIEE (-3.7%) , AFL 5 Z Ak AT 48 4
(-6.6%) , AREIH o H LT BAFEATLIEH (29%) , #F-L o aktgir Lk
(-3.3%) , AFSAHMERATILIEE (-2.8%) .

R BERERAAKREE (RE 12/19)

KEM  FEREE % KRG

W& A A AR S %

MAXN.O MAXEON SOLAR 6.59 19.82 EME.N ES 2 464.30 -3.13
688676.SH 4 A 36.87 15.15 NGG.N E-4 AT 57.68 -3.27
OKLO.N OKLO 20.96 13.11 POWL.O B R Tk 243.46 -3.39
1193.HK e E R AR, 29.90 3.10 WMB.N ¥ 33 (WILLIAMS) 52.57 -3.42
0836.HK LR 19.28 2.66 1133.HK b RIER A 244 -3.56
1072.HK A A 9.42 1.40 500400.BO B E A 412.60 -3.60
0175.HK FHAE 15.48 1.31 PWR.N TR IR 4 322.59 -4.45
1038.HK kit ARER 53.65 113 2688.HK AR HE R 54.25 -4.49
PRIM.N PRIMORIS SERVICES 80.04 0.81 0968.HK 12 LR AE 3.07 -4.66
ETR.N A E (ENTERGY) 74.49 0.34 EIX.N % b & B[R (EDISON INTL) 77.93 -4.84
GEV.N GE VERNOVA 332.80 0.24 CMI.N A (CUMMINS) 349.70 -4.85
7011L.T =xFT 2,296.50 0.22 CAT.N kg €] (CATERPILLAR) 360.37 -5.29
2638.HK #AT-SS 5.24 -0.19 VST.N VISTRA 137.20 -5.31
002028.SZ ZRw A, 72.22 -0.39 DQ.N K A AR 17.40 -5.38
0P6M.L BI7F 189.92 -0.40 TLN.O TALEN ENERGY 195.90 -5.57
267260.KS HYUNDAI ELECTRIC  370,000.00 -0.54 TT.N R A 376.90 -5.62
0006.HK Ak 5k 50.65 -0.59 ETN.N 1741 (EATON) 335.64 -5.72
1164.HK AR 1.64 -0.61 CEG.O CONSTELLATION ENERGY 225.17 -5.81
0002.HK LRy 63.80 -0.78 TRGP.N TARGA RESOURCES 172.53 -6.55
002922.5Z 17X R 16.70 -1.01 LUMN.N LUMEN TECHNOLOGIES 6.06 -6.91
6503.T ZEEM 2,607.00 -1.03 NVT.N NVENT ELECTRIC 69.61 -71.22
2208.HK 2 R AL 6.96 -1.14 9501.T REEh 444.30 -8.03
1799.HK AR R 7.59 -1.30 VRT.N VERTIV 115.44 -8.22
6501.T H =% 3,945.00 -1.30 6865.HK P $ 11.42 -8.35
ONWV.L EAGE - AN 240.88 -1.52 RUN.O SUNRUN 9.13 -9.78
KPIGREEN.NS KPI GREEN ENERGY 780.20 -1.58 SMR.N NUSCALE POWER 19.01 -10.03
010120.KS LS Electric 154,000.00 -2.10 3800.HK Wik AT 1.13 -10.32
1171.HK AR 8.92 -2.19 MOD.N T Hi% 118.02 -10.64
KMI.N Atk AR 26.24 2.38 FSLR.O % — K 8 4% (FIRST SOLAR) 175.88 -11.91
2727.HK LiHw A 2.86 -2.39 CSIQ.0 FoT 4% 47 K T8 fig 10.76 -15.21
CCJ.N + A At 52.91 -2.54
HAF N Wind, HTI
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13/12/2026 | Data | 26MW -\ g | B . AR EY A 26MW. HA LS
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IDC AR, 4T 4 i 9500 7 An oK.
o6k 7 it P oo
Helium A - PR = B e 2 H it X b ey RAR A
R0 | BOMW ) TS PSHEE, AE B AEE TS
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Avaio AB)| B A L E R Ltk T B2 5L R
hERL 3012 By B F I, W Lib—i b 452 ey
11/12/2024 Avaio 300MW | MFTRD | 3tX] . - Babge Tk A Hb, FEARE, 8] RIEK 30
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Dominion #J 300MW % 77,
233t %5 Intersect Power #= TPG Rise
Climate A4F 23X “F I LA B 694038 F s,
1000MW HIBEAAVELE, Intersect Power Wk EE
10/12/2024 29K SE FE gl BB A, ™ Google Kl i A HIBE F v H X
WAHRME, FEALETILERG T EM
F . YEAEAE—3 %, Google it %&£
BRI HEF SEE.
Colovore b B 3£4% 7 & W& e 3 338 F
B | . SALE | AR R IFTIE, RS FIE P SIR B AR
09/12/2024 | Colovore marir | P TR | pemsmar, metg s cha. Rk
F 2026 FmFH4.
Meta %) £ 54 5 B 7R 0 B4 2 Lt A7 —In
3% 5 W g 100 12 1A 100 12 £ L 338 F S L 3R], Meta
05/12/2024 | Meta 26W | B | dtal | | ERRATE B AL A, b
;8 AmERG ER B TR 26W, FEAT
W Llama Al 2R,
Northern Data 4 fE4% 74 T W 22 52 —/ 37 4538
Northern | T2OMW | | EP\. iﬁi&tz‘@éﬁj&tﬂ- LEF4, —EX T,
05/12/2024 Data z B A x| #1649 & 63 I w49 3 HAFIRAE 120MW 49 &,
180MW N, BTNV EE 180MW, iZ3dE T TRt
KT 2027 FF—FELABBRNEE.
QTS SRR & s T AE 7 M Z g2
. . A Fd S ERemFaE, Zaa) xR T 3
02/12/2024 QTs ?j’:ﬁ‘i ﬁgzz irrfl 3 1%% CEARFHRY ., ATAGHE, 2R
R &3 26 3w, TRAE LMW S A, TH
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Grid Strategies: W THIEPF CHiEMHK, 2] 2029 FLR LA FRIEHHE 128 F
. ARIE® A 47k B34, 3] Grid Strategies ¥ R #FTIRE, M ARZFANLZEN L HE
RAFE £ 128 TR, EHTNLZAE) AHAEA TN 542, REFE, HRT oy
KR EEWAERG IS S, Fit PIM ZEE & WA= ERCOT A7 B £ 3 X 3 X 45 1 L
AN, FitE] 2029 F, XM R 73 FRAOFIEFER. RNAKE], £EHAE
R H €T A A 2024 SFat i R AR GE VAT RKIARAZ A, BB A KGE
Ko MEHIUR KB R F o3 £ R IRP P AFZ], AR LR 3] B @ st
IR A R RMEIE K, #lde, 4RIE Dominion Energy TN, & EASH F R4
Poob s R RPN S, Rk 15 SRR A FHIEK 100% A L. AE ek,
BAVIAA R REIE T SAB R @ e 2o AT R B A A AR S 6 AR e R 7 &
FR G RIS R R FTE I 42 2 A B M5 sti R RA k9 E KRR T EX
WK, RRFELKE.

A 5:2025-28 £ E #3E F ey A d Hsask (GW)
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HAFAE: Morgan Stanley Research

Meta X EX F 7 2 ARM FLIFE L —APE 100 ICELHAZFEEEF <, &
IR B RIERA Meta 184K 1L 2% 64 R KAL) AIDC. 54 5 7 %78 1 M & Jeff Landry
IR B A EBM, (2R BN LED] —ERE ARG EE, 1203dEF ot
AT AR BIA BT 0 R AR AR X AR TR F R LM E RAERIKEIE v, Meta
Fit 234 5 A7 2 AR N 3035 S H50) 2% 500 NEE TAE KA 5000 AN B2 TAE i
15, FF R 20 E AR E TR e i FaKF) R ahikst, ZeTHE £ 2030 F
% L., Entergy 4LiEfEAutk £ 3% 5 M AR M R = AR A AL ®) it R, Xk &)
7 15 £ A A4 Meta 494638 PSR4 2262 K ELEG R /1, LT & Entergy LA W 1 4L R
BEHTHZ—. RE LI LHALE M N8 xAl EAY KA B 48N FIEH
AR E AR B, SFH Nvidia. Dell #= Supermicro Computer 52> &) &4 /& & JE AT &
Sk g, RFBEBASHALAELIL, BAEEGHE TS TOAHLE B3GR
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B 6: LERE T A

North
Pacific
Ocean

i
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#H A Datacentermap, HTI

(=) Al TR &R B EE
2023 SFRAANT FIALSY 201,210 E 7, sTREMAEH S06GW. Ttk 2024 52 2030
F, MRAIEAT PRI L 3.6%09 T F1 K EE K, %) 2030 F4%iL 3| 259.81C %
L. HRIBRATEGME, TRt 2023-2030 F £ B #4E F O MR A AR X F738 F KA
3% 30GW, 2023-2030 4 Z 4351k 494 18%; A IRIIE F O3t ASeAGAR X I3 F
KIAF] 40GW, 2023-2030 F H A3k 44 15%.

AT AR K, Bak £ 202403, CR3 & F AHTEMRFFR KRS, HF
GEV VA 55GW EHE AL, HEABITFHIR 42GW AR =% & ) 17GW. M4
A A HFEFER R E L. XAEPERRENOEZERAZGLREE T etk
FR, TREREMAEFEER, ERAEENARAUDTEMIFSL R,

A 7: 2REBIEEEE (GW)

GE Vernova*

Siemens Energy

Mitsubishi Power

Dongfang Electric Corporation
Ansaldo Energia

GE Saudi Advanced Turbines
Mapna Group

Harbin Electric

Power Machines
Shanghai Electric
Doosan Enerbility Co

AECC Gas Turbine

Rostec United Engine
Corporation

oGwW 10GW 20GW 30GW 40GW 50GW

A+ /R Global Oil and Gas Plant Tracker, Global Energy Monitor, HTI
* GE Power F 2024 4 4 /] E#f#-& /%97 GE Vernova
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BROBELR. BENZERHFREZEFTRABVMGHEFIFL LA, ALE
2024 F 11 A, MABHIMAEIEER tLIE K 0.98%, F#1 Z4F g K 3.55%. A4 T
ST 20 SR04 0 L AR, 2024 SRV RIMRASSAUNAR IS BT ik e bk, ELAEBEE BTk
B OUTFARA dt— ik A4,

A 8: MARIM 84

2004 2006 2008 2010 2012 2014 2016 2018 2020

FAHAE M U.S. Bureau of Labor Statistics

it AERAANTHAREKIZRAKETS, LERARAL L TLETF
, Anfd A F KA TAE, EERABAEZIRL B A 2000-2005 5, IA KA
MAAZIR K AT vl L 0 E R, Prvisadl £ B R A H A ENARAsT S, £
) T 3R AL ARG R B S ),

ARIERATE M, #34E F & F B IRAR KRR AIEAE E 381 5438 I AL,
MAR X, 2023-2030 £ B 445 7 SALRENE P SORAIIE R Wik o) B E R
G AR H 18%5 15%. ATk, Flit 2023-2030 £ E 38 F O3 AL
89 AT F KL |2 30GW, 2 FREIE F P AL AT F R L E] 40GW,

A 9: X BEHFREMAIFRARIA ENE
Annual U.S. combined-cycle gas turbine electric generation capacity additions /\
eia

(1990-2025)
gigawatts

40
35
30
25
20
15
10
i 1

0 - T T T T T T T
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FALF R EIA, HTI

AEOHBREFEEZSETNRBEAFIEE, @) BRFEFTERAE FHEIEHK
2024 411 A 4 427.445, FRLBEF, Rl K 3.35%.
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A 10: Tk A &b s de 4 B ) BAFA T R B A S

FRED :+/ — Froducer Price Index by Industry: Electric Power and Speciaity Transformer Manufacturing: Primary Products

240

400

Index Jun 1981=100

1385 1990 1995 2000 2005 2010 2015 2020

Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

FAFFE: U.S. Bureau of Labor Statistics, HTI

BABRGEFEEEH SNSRI L., W AHRBAH T RS A FMNHAAI54L 2024
411 A %4 433.253, IREeHF, Rl K 3.32%.

B 11: T A b T Masded b H BRAFH R E B4

FRED :/ — Producer rice Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
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Shad o (T Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

FAFA M U.S. Bureau of Labor Statistics, HTI

TEBAEHRADTBNBIEAFTREL. TESE HIAT B4L FHEI54 2024
# 11 A A 397.019, IRLEF-F, FlEL¥g K 3.34%.
B 12: Tk A FEd AR AR AERE-EER L HRATE

FRED =/ — Producer Price Index by Commodity: Machinery and Equipment: Transformers and Power Regulators
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Shaded areas indicate U5 Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

HAFA£ M U.S. Bureau of Labor Statistics, HTI
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BB R, R e, EEBHEfebwd ENRISEA KB E. LHREHTE
R FARIEEL 2024 5 10 A A 119.6, IRHLA KRB F, FHIEK 2.04%.

B 13 B - T A RN w3l K e, AR ATRG

119
115
111
107
103
2022 May Sep 2023 May Sep 2024 May Sep
Eurostat Value Chg Chg%

Producer Prices In Industry: Manufacture Of Electric Motors, Generators, Transformers And Electricity Distribution And Control

HAHF IR EIA, HTI

TEHEASAFREORE I RERFRFHHE., RER AN E D 44107, B 1+22%,
IREBIE K 7.5%. 2024 4 1-9 A % b 0450 318 12T, Bl B3 K 29%. 4 RKik: 1-9 A
oI, B . BRM . dEM. JLEN. KFEMEEL SR A 1552, 26.5. 64.8.

32.7. 33.5. 6.11Z7, Bl b3gik 5 %) A 25%. 29%. 51%. 0%. 40%. 17%. HHcd k9
A v 9617, F e 11%,3R6-20%. 1-9 A4y: & 2 4% 83.0 12T, Bl tb+10%. &~
Rx: . FEm. BN, B EM. dbEM. KEMNGLEF A A 296, 23.1. 23.9.
4.2, 0.2, 11127, 3P T FadE i Bl b3 K 31%A= 36%, BRMIGik F4-17%, JLE¥E
¥ 14%.
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FAFR: HKXEH HTI

HEBEEES L O R RERF. RIE FERTHIE, H$EBXE L KSR
BICH IO F T, 5 A A2] T 103.45 = 92.77, Fba3138 K 2.2%4= 4.6%.
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A 16: $#HLUREH D R ERBANEEEK
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FAR: #hEI RS, HTI

% 2: KEAZENIHEAEH

28 2 AR

Siemens
Energy

]

12 A 16 8

EX Jop

ARERNLDBRGHERLMEAR. BITTFREFBEFTZARALRITEF

AR, =TIk T ARG B HATE AT AL % TAARh . #F
HEEFLERKET2025F 1A 1B A%, ARERLSETLHAKRE BT
FRE, WA FRAELZGAT T, AR R BA /6 ERF ik fEEAR
R RWTATH), AMRRAERER ., BAF kg T ARGETELARA, L
KREEAH R G TR R ETIUE, mENTFRRRREEAZ
B 55 i R B ARB AR @)k 4eiR,

12/ 128

HITTHIBRELXE S A Ek SSE AMEF A —FRIRA L, 44251 t8
A= S SGTS-9000HL MAASEHLAL S 100% 188 S AIEAT, R B PREF1EH R A
AFe R RARSWBESTHR F M., BEASET 12 A 9 B B3 T “Mission H2
Power"1 B , %51 B 4% % 3 SSE 4= T b4k H 2R ¢4 849.45 L K. Keadby 2 X %56
HBLER, Z K BET 2023 4 3 AJF4EEE, EA W K E S 64.18%, T
2024 45 @it T F RMHRLFINE, WA RIERGBRSIEREL O ok
SR BRAAIEIRE ) eAR5 .

ABB

12A 118

ABB 5K EEF IR T —H A RN Al TE, 5T Bl i K S4B HELHF
VABLULEG 7 RATAE T34 69 AR, BB Tk Al P IR sk, A= AT
. ABB Ability Genix Copilot 4/l K &35 4R (44w GPT-4) , XsEAER g,
Arst Tk R AT T A

12 /118

42 %, /) 8] (Schneider Electric)f= NVIDIA iE £ 4] 2 448 F = A H %t 04
H A HR, IAHE T SAFIOHEAE R Z IR AR E 49 A A ALK
Fo A EAF I A G . Il E T VA 3t K HUAEAL T RAR A 20 6 B
&

GE Vernova

12 /1108

Technip Energies ( .8XA8: TE) &5 GE Vernova #=36 T&-1YEtkAF Balfour
Beatty - £ RESAVEIKAE Shell 89 X 3F FHRALH SH KK F|iB 4, & NZT
Power Limited #4T, *A#AT3E Net ZeraTeesside Power ( NZT Power) i H
HEIREF.

124108

GE Vernova 9T 7 9 GW MABIITE, MAHKE T CE R F K AWE
%, GE Vernova £id —AAKET 9 GW AN TITAR, HF—sbik
EF BRI RTAE 2028 EHRANEE, FRHPATEM A M ERFT L
(Scott Strazik) &=, KA AHFAE EALAITRIFH 5 GW 33k o B X FiT
WREHA,
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=. Aahkedik
(—) &MaEEK
2023-2030 £ EHEHEMBRRAY 440 1040, REFH L (EE L RIZELE AL

B JBY , 2010-2030 #F¢64 20 #F1), AERERXIET T, e RNEFTHFLE 5815 12
E U, I REF RS, AR B B R SE T A 440 1L E A,

i

Eces

B 17: £E 2010-2030 4% B 4% FKH) A&
7000
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4000

3000 |
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1000
0 .
e

R (12%ET)
TR (EEEREFHFANTEBTY , HTI

M 2016-2022 S5 3d, MIE ik 567 /07T, HRIE IEA FLIE, RN & WL A 2016 4+
#) 520 /¢TI 3] 2022 F49 650 120, FIMAEFEK, 11 A 24 B, REAEX R 2HKH
Z—I 5840 LB TAGE TR, BETFTERAR, AR THAGREFNES,
2020-2030 4Bk B 434 v, R 4% KA 2 5 ik 584 1L L.

A 18: oM & W 3% FIAR
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| | I | |
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600 r

520

500 r

400

300

200 r

100

0

FALFR: IEA, HTI
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B MAL%EK, ZEORES. HRIE Ember M8 2 %152 H (TSO) L% 69335,
R 49 B K W 44 K 29 500,000 22 49 %k £ 110-400kV 18] 8 28 3420 A%, BRI
K5 P -0 Kk K A fE 1950 F4X.3) 1980 44X, 12— KA R OA 70 449
¥, BT e e Atiie, 2023 M IEF S B 0 9T S5 AL K 20.4 10T,
EiF bR T HEAH LA @ 11.6 LT AAKIZF. 2022 FIEE AT E L3k
T T AT A0 MLRIT, X KRG R G A 135 LTI R0 30%. Bk, %
RIEFERAFS TSO A TR, T4t o e ARoM £ILE 2030 4F B 4742
*F %, 2023-2032 4, K% 30,000 BT KNG HATIARMIKE, ) AT AX sk
R/ H X 539X 34,100 2 B 637 K 5.

B 19: #RHAE FIHBMN & REL K

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

B New lines [l Refurbished/upgraded

Total planned work (km) Split between new and upgraded lines (36)

AL IEA, HTI

BEEARXREGFTHR AN —RHANESL, WREEE TS E4HTE 5006W £
%, MEZBRHRARBAEE. KAL) THLHMOLEAABATH: BT (&
HEZATH 24 PEHFATRSY) AAATY (AFEBAEZRHGRSH) . BiLTH49
A, BREAR H35Eh ATy, Amkitk. @it fshomibiiimasth, T394845
AR AR BRI ER G, AT EILA S R 6 AsA B Ao b, AL T,

¥ E: Nationalgrid 47 7 AR T AL BT R], A8 it EEEHrie ek kL 5 F7
A BRI EHY 62 10k4E, AT 23 F0N 8 EXE M 26 LEEHFZTK 1
%%, LPIE 70%ENB|Mmatik, P aEEsutdis Ea R, ZR—5H0d
B A EFL, XFEABTHFAALTANE AHEI] A LA, FFILEH 4%
W, K IR AR LA B A 2 3, AR LRI RIERF EH R IRE

BE: ERARIEE & WA &R (NEP)2037/2045, Fit3) 2037 4, ZE W REEH
P T 1830 CBRA, A TR Efeif LA AR, £2RFTOET KR &%
VAIE T BARLR, AL AREERd, VARG IR RIS T VAN R 0ATAL B #3¢
¥69F R, E.ON/RiZ/E 2024-2028 “F35 % 420 /LB, H P Fi2EZFK 250 LK.

FEXRA]: ENEL NN 3] Ak = 31 R RAEN 186 1CRUA T o WA R kis, x5
62 fLBLL, 4% 23 4 capex 3¢ K 12.5%; Terna /3] /A% 2024-28 /&) W, B R Ik
329 21 fLBIT, 4R 23 46 17 1038 K 27%.
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% E: EDF2024-2026 5/, &) Fit 4 B3 KM 227 /0B TIE hn £ 250 1L T, AL
AR BRI 10% A4, FEBKFFF EDF & L FEE# %L”‘ﬁ W, /)15 Hr W % (RTE)
M SA4T, VARRARIX S 3o e 3R AR5 A ROR JUSR IR A 2

2024 4 EAF B MZLHEEL 6000 1270, RIEFHFEAE. RIEE RELRE I,
2024 4 1-10 Ay, BRWIAEZF TR A 4502 100, Flighe 20.7%, &4 8 A
Wik AL 2 f5dk, RIBERER 2024 F TSI, 2024 9 W IL KR 6000 12
T, HATFAH 2024-2025 F v WAL 54 4 mik .

B 20: 2009-2024 4 E &, W& FRIGE

B TIZSREASeRER RiHE(ES)  — BN ITIRIRAE Rt (aiH)

{Z7T %

7,000 80
6,000 60
5,000 40
4,000 20
3,000 0
2,000 -20
1,000 -40

0 -60
2008-12 2011-05 2013-04 2015-03 2017-02 2018-12 2020-11 2022-10 2024-09

HHERIR: FHEIRIFinD

FAFIR: ifind, HTI

#% Japan Electric Power eXchange k4%, #&% 2024 % 12 1 11 H, WA ZRLB WM T
A A 13.64)PY/kWh, % _E A 11.97)PY/kWh EF 13.95%.

A 21: & 2% AE (JPY/kWh)

System Price

UPY/KWh)

FH#FF % Japan Electric Power eXchange, HTI
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3. REEZE2NE)HAEH

N8 4 AR B e ERAS
B Z2h EMREPITE. ERFERIITE. SIEREKRE (57%) %
F 2025 F 4 A 1 AFHAARKEZER/RHSTE (CEO) . KD BB (68
120168 | &) ¥hiEalEE R, AR ITAKFTHNOEARAST, Bkt
) AT B I R 56 L G- A AT S8 KR RS, X RIZAE) B 2021 £ 6 A
B VRIS 4 F Bk, FERARHE (69 %) BB,

Globallogic 5 % #& T 51 538 i3 s it 44 PR & API A ) migk 5G 4k fig 2k 77 & 41
12 A 12 B | #7, GlobalLogic ¥F#| &KL 6y ML PP RGP & AR F . T lhfesiid HAT
Ak S A A M) FEFT 4G B R AR

ZHEFTIAMRNE (MH) Ao =% & TEHAM T4 =% Logisnext A FR2 3] &
A, A6 B SR R 7 AR “ISynX” (Sigma Synx) & ik 7 FAEA 52 IR
B Bk TR A S Aedg fetk, AR A B L T iE LAY
SHENIEE, BMEBEAMR (R ARRSFL. HarNE) TR, %4
S w BLRE R B L T 69 BB PR X 2 A fm BB 2 Bl 4 Ak X AALIT I, 28
ABEANRARE RGN R .

12 A 128

I
P
bk
H

ZEF KA (MHI) 8425w E & A kX 24t (Shikoku Electric Power Co.
Inc.) #9973, AP EsE 3 FHLME 24 A~ MOX (i 1) BAtaast,
BT, %S T 10 AR B AKX AALGITE, A XA ESE 3 T
AERRAHA . BRAEIZAF, Z XTI f T MOX BAtekit, FH=%
AR X A4 (MHI Group) & /= 49 8,58 S 20 AR Orano, R A E
A5 T %k B 49 MELOX ) #)i% MOX B&HFHAE P,

11 A 298

Z % wALAE] (TOKYO: 6503) AR EA, 4K 1435 L EAKRE—REE LT
T A SR R TR R, VA =K BALE BRG] 8 —
Ao, ZRBHEEAE AL T HHAMMEN % R T B AT A = Aedl
AERAEE. EEAMA ZIHRTF 2027 4 10 A, FiHEHehizN 4
R EE KR T AR At T AL HVAC Mk 7 £ 0 238K ER., ok
4 7 484534 5 1,000,000 & E G,

12 A 13 8

I
P
&
=

ZHEBANE T Y 100 128 5T, EBABREGHRERFT T EE—A
11 A28 | FH9HFEFFRBREEftn %, ZIT ZMTF 202353 A 1482
A, 1 XIF 2026 4 10 A FF4siEE .

deyk 11 A B 16.86 1270, Ak 14.37%; Z+HAT 11 AEIK 166.95 14T, Fik

45 %, AL 2AWAE | %

FALF S ZNE] LN, HTI

(=) feRIRHE

FAREFHRAZRH R, AL SMR 69434, 2050 F45 £ B 6947 b FAAUE
I mAAE, FEARBBFIR, B A#LPet, EEFBTERIHIRAE. T
W sh A RIA e, BHE 200GW Wind FAe, AEMA, agERrtet S
F WAL 35GW 49HT A NGE AT, RAFABRBAHTUHF—A B4E, BB ARAR
FRER, EHFRLEElERATARABOREBELERA. Z4. bHORFFTOAL
% #, F45 SMR T A8 R M A XA 46 R KA P A B A B AR F £, RMFH4F-E R
INEM R B ZFHFE b, AT XA %A R, M@ T L35 SMR. SMR A £ £
RE. EH%Y . BERETIE., AL FLEF 4L, AREE XA NE A
2024 5 9 A vAkst SMR B M6 KA K2 L3, RAVAA SMR = dbAs #edg 3t —
FOAMT, L0 E 1 KB BRI M A LA
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% 4: SMR EHBFHEA
TR T

SMR W, /) 7 £ 7 Terrestrial Energy &5 EnergySolutions 2% 7 — 157 & &K, VA

2024-12:06 A4k f£ EnergySolutions A4 49 3% Huik sk Fa 3 B — RIS R P IE T ),
Meta FRAZ B I AR, 33T 2030 KA /8 3) BRI, FoF BB BRILR
2024-12-04 i
SMR FF & % Kairos #£1% Hermes Two 38 L) 234, FmliXu 25 R A= SMR
2024-11-22 BA
Sopa1t1s | TEAERER AN AR ERLI SMRAA bk, #Zo03 T 2005 554
b & RN E) K R 2R E R
2024-11-18 4F B -B-4R 4 AT WA B R PAT B L Z M- Hi4F AL AR SR 30K M4 2 SMR /3]

Oklo #9E F A MR

2024-11-14 | SMR /5] Oklo /K% &) # REAE 015 B B 424 750MW 4% &,

RAG BB EIRITIELE, AWS 1B E PP 404E F 0 hRE. AWS 47 gk 4 4 iz R
Bl S uk 820 3 Andfe it AR AR AR R 5 R

S50 I O 2 SR A SR AL R 3 (SMR) Ak 536 171 20% 69 ME 40 h 4 4048 %, N F b
2024-10-29 | /8] CEZ, MBI, MRS EET A8 %78 ED SMR 3F 36W vA Ld /)
.

NRIAESRAY RN 3 (SMR)#04) 23] Deep Atomic & At X3 ik 1143t 4038+ o 3%
2024-10-24 | #9#F A SMR. % AARHIEAAR A MK60, & —FPEACNAAR IR, @it 4R AR AKIE
oo aeikit, K WAL h 60MW, #1AEE ) A 60MW.

LEFAT Bk QI EAH Rh ik, LI BB AR @46 E 1
2024-10-17 HRE, L5 SMEANETRN TERELE, ATIHEANEFL, R
JE . A FRATH A,

T 28] ALK X-energy, FBhAE B AR4) SMR 8%, 35 Dominion &4FIK & £
2024-10-16 ibE RIEMAEA SMR, HF X-energy 49 C-1 5@k K HL A 5L ET, b B4R
K.

Bk Kairos & F A% SMR WX, A 4035 PSR AEd Ay kb3 E T 46T 2030 47

2024-11-06

2024-2008 1 4e " smaig i 5] S00MW.
2024-09-27 TRER L e Kok K W, 5] 5 B AT R HEAK L. AN OPG BP 3531 F- 84 /)N B A% B 3 R ) o

7.

WE SR AZ AL SMR A A8 TR EEE TS, FHEXABARE AT, £
2024-09-10 AR %S, BEELART Y. ZREFSHFRAEELE, FEX
0.4 3K AF = N B AR A AT RURL 3 (SMR) 89 B3R 34T .

HAF£ R DCD, HTI

g, AR

ZRBEEYH, RABOKRR L, BRI DRFAFE T VAR ALEE—E—H
AP AR, AZREAERKXFIERAK S FLRAIK, THAERRERIARTERIK, (24F
RAGADRIAE AL R R IET G R bk, ZRERFHRET SR CLH LS HAL
WA, Bratza KL EEE, S0 BESYT K., R EERA RAML
o, (R E B kSR AR 365 ¥4 MR RIR, EE ARG S
FREK AT EZRRTAZEF S, ZEAEAETRFEHABEETHREREE,
Hiz £ A @ HfH F R O R R LSEE P, B R Al 438 P st T 4% w45 3
Z SMR &K H1E K.

HAEEARFAFETEARFR TG RAET B RALDRARA. BHRAFHBLE.
1) Lk B 449548 % Liberty Energy 89 5% A7 #4540 £ B AL /B3R, H4F LB A
RAREATEZE . B RIHMER B EIRTE, RETEAL & A fetr by ke
HFER, Rk R OERE R, L2 B4 Liberty Energy 498 FHATE A=
OKLO 9 EF MM , TR —42K F WAL T 33T SMR 6912 heik, 2) 4F898RKi%
Az B RARERS (NEC) RAMKE, RHLEMRSE, FE—MENT LT
% RAAHR BRI ATIT HALF . A0ghaf 2 A AR 3R TR 89 U,

EEOH, MAERPAEETETLEGEIN, FIAEEAQRRIFRE, Eh1A
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AR B ARG M A A B AR R R A, Rt — 4R & 1 HUR E AR AR 5L
AR, HIEHUTRFRY KR, B, RARA. HEREAFE, IR 5AL
K RARSE G A E R,

(EARARRLCEABHAA M. RAALRLZEN TALHRKER, & 2023 4
Ko Fe) 43%. RARAK B R FEWASHM T ARG T ZRE. 2023 F, &8
BAEZE QML IT 9,274MW R AR ZRBIL 0. £ 2024 FLFF, £EA S
B8 7 iRAR AR E AR, 1BIXT 5.1GW, 53%2 AR A.

A 22: B RARRKL LEEFTH

Cumulative utility-scale electric generating capacity additions, United States /\

(2024) ela
gigawatts
60 additions Jan-Jun planned additions Jul-Dec
50 battery
storage
40
o wind
30
20
4.2 37.0 solar
10 . l I 2.5
0 12.0

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

FH SRR EIA, HTI

£EHBEKBZERN) FRBHELEGERERTOHE. ZEKRAERETESL
A4 (FERC) HA T EL# ( AMZN ) #4E .55 Talen Energy ( TLN ) iZE#)4%
SEZ R MEIT B E L, 1) RAFi B BT 3R 11IE4%, AWS 15 F W b4 4038 s 6K
&, AWS 3T 4k G4t 12 R B sk 4 Q) 3 A it LR AR B RA 7 K7, 2) CEG &K
E2EBEHAME AN, R, ABEEEIR O, HEZ RBHIEFFHLHN
8] AT R E EAZ RN R Z R BHIE P o2, TARILT AL E ka3 A
AR AEFARYR, HARCERLOEREHAZMENERARAPAAEEE R,
T E AL R S it — 2 B et A A% b 5 69 RN

R ERARRK, WAHFRBIBEEETR. RIB R ATIR S F1 R R 4931
Z R fE 2030 FFF44, B 2041 F38mE) 13 FIL R/, AR E E F) 2050 i 5] 200
FREMGF T, RS G AHREHRRE) 2035 4, RALEBEF 20+GW )ik,
Holtec EE A% A AW F 10 A £ 2 Palisades, 28 LANAA A4 2028 FEL=HEH 1
FALAhiEE, FIAT, RLubi@it Adata FoSFE WA Talen Energy i AT AR 4h4%
W, 35 ) % 538 960MW 49 77,
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2 4: AR B BE B SR EAR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY GENERATION 2023 REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED
TWh % No. MWe net No. MWe gross No. MWe gross No. MWe gross
WORLD 2,602.00 439.00 395388.00 6400 71,397.00 88.00 8494200 34400 365,050.00
USA 779.20 18.60 9400  96,952.00 - - - - 1300 10,500.00
Franice 323.80 64.80 5600  61,370.00 100 165000 - - 6.00 9,900.00
China 406.50 490 5600 5436200 3000 3466100 37.00 3986000 15800 186,450.00
Japan 77.50 560 3300 3167900 200 2,756.00 1.00 1,385.00 800 11,562.00
Russia 204.00 18.40 3600 2680200 400 398800 14.00 893000 3600 37,716.00
Karea 17160 31.50 2600 2582500 200 2,680.00 200 280000 - -
Canada B350 13.70 1900  13,699.00 - - 2.00 400.00 5.00 5,700.00
India 4460 310 2300 742500 700 580000 12.00 840000 2800  32,000.00
Spain 54.40 2030 7.00 7,123.00 - - - - - -
Sweden 4660 2860 6.00 6,944.00 - - 200 250000 - -
Untted Kingdom 37.30 12.50 9.00 5,883.00 200 344000 2.00 3,340.00 200 2,300.00
UAE 31.20 19.70 400 5,348.00 - - - - 200 2,800.00

HAAIR: EIA, HTI

Al 3B P uhg R E—F I BB P RAT R, HAEFHORITE 2030 FZaTH
WMEHEFEWECXANEI ERLN 22 BAZ R0 AL LET, AAHHER

ZAM W 3E; AFARCE Kairos Power 23] 23T, BUANGEE B 6-7 /N A4

AL R LM (SMRs) 89 A, B 281k 500 K, vA#HRE ZBKeGdE HER.

AREE R T AELEL LT, 2HRAERTZMNE 10 AR EASASARA. RE
2024 410 /i, &HAHERT HMAE A 66.51 24/, R EAA+2.9%, FlELEFF
#1+15.4%, F#1%E4-18.2%.

A AN 0, 9 A AILT AR FrdAs. 8 A4, "o /r T EiAT i 2024 7~
T35, AWML LA EiEs TRE 2023 4 11 AV ERRIKE. 8 A 26 B, A&
TR 2025 - 2455], #34 2.5-2.65 7 tU, BEF AR P 100% & 218 Wil BT
2R84 3.05-3.15 7 tU 8 F A FT T I, {24545 2024 4F = F3RHA ) 12% (&4 L =
T HAARPAEEEGARWE) , 5TMIER—K, AA %ig’ikﬁ}]&%ﬂﬁiﬂé}&mr‘ﬁ?«
TSR IK—FRAFE, BE TR LEERL T, &R, BE 9 A
£E &G EIT R, hEETTHER.

%ﬁ%%iﬁ&i&%m%k%%&ﬁ%,ﬁﬁ11ﬂﬁAi%ﬁ$°%ﬁ%ﬁ%ﬂ
8 B E LM R TATE S, (24 % 9 W S A G T4 uﬁiﬁi$&%%ﬁ%$
E Y RN 7“?71:/175 S B B He o KT 6 éi%ﬁthEErMF ¥ ). BEE8%HE
FBEAET 8T B é’JF%QFJﬂ}], u E\i’&%’di/ SHABE, RARSMTIHHRTES %\/1, Y
F IR I H Kz e, MR AFEH 4T, 11 A Fa), BRENE B IRIIE
A, RARAZ T i )\/f\? %ﬁiﬂfu‘% EHdts.
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B 23: AREMERRTHMAE (EL/5)

160

140

120

1

— R FET S

FAEFE A Wind, HTI

T REAT AT R E S TR FE NGNS, REXESRFEDE LT kéH
T#, AFELAHR LS LERKPL . #ELEZEPNENR, KT A 2IKY 44%
WMAZRGER S, KB Z X — Rk IR T AT, KT TR E 09 R RS IR
B & B BUFESIAL R = sk ) 2T 45,

A 24: 2EHRAEEREER (%)

Russia = U.5 Metherlands = UK. = Gemmany m Other

FAHF N Elements., HTI

(—) 2BwHWi

AERNFE, FEEART, £EEAECHPFHYMKPARFTEILS, RE 202459 A,
25 A EW AT H$13.47/MWh, 40 % A F) HLig ¥ 5.98%.
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A 25: XHAEESF M ($/MWh)

14

HALF R EIA, HTI

FEEALIT, #E212 A 178, £B F2HRXEH-FHIENH4$39.87/MWh, 3 E
JE$43.55/MWh T 4 8.45%.

4.5: 12 A 17 B £ 8 23X & H N4 ($/MWh)

W X i

H Fe A Z 49.61
wmey 53.33

Ll RE SR P 33.66

¥ R 30.32

34 5y Ji 2 AR 30.50
PRI AR 26.75

7 2L 37.00

a F 48 e I ) vy 2R 39.30
Hn 45 o 2 9 Ak 3R 51.47
7 Jb31 46.75

FHER: EIA, HTI
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B 26: HX4k. K& PPA Bl 27: PPA Index

| 8%, e

« 10 030 o o 1 C CAISO

; R ‘%’%O%@aﬁbogou % u

FAH AN EEGERSE R ERE, HTI A Levelten, HTI
MR AFH. QLFHWEFREFCLENGEBEELLBRLRNERES, 154
BhERCRAFS. BRIE Climate Central, ZitE+HF, 25 RAMMELIEH
REE 2000 K% T 60%. HFH WL —WEEREZHIFE,
BE2024512 0188, 2EAMHIEEERLRET, MM Z EARESARAVE,
BHTAH 2 6,029 & K ABAMRE A, iRt 16 7 PSSR ERE, R
WAk A TAEE £, HIbFIE, FRiEAEIRSWRE MR A BIER AR H A, 15
o RS BT B9, P #HiEHMY 1,555 L& LR A, R LaTiew RS ),
aAgsn R AT Gt £ B 30w R 69w, ) AL rhik sk, GRRAE N 48 B 2 5 Bhik e L
7,

A 28: £E4F A A 29: £BKE R

HAA IR Poweroutage, HTI HARM: EELEA, HTI

EHNE S &, 2024 5F 10 A, BAFIEEHIEE 185MW, AKFEGEL B AH T, £
FE CISO W, /)35, £EEHREENEE 175MW, VAL H KB ALK B & R K
ARSI L B A £, £ F A CISO. MISO & AT,
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B 30: 2024 4 10 A -2025 4+ 9 A #73 B ALt X)

TEASXER

B 31: 2024 4 9 F #EM

Vil

Figure 6.1.C. Utiity-Scale Generating Unds Planned to Come Online from October 2024 to September 2025

3

I3

[Figure 6.1.4, Utility-Scale Generating Units Added in September 2024

|3

£

@ rraicas s -
@ @ conemons mseane

AR EIA, HTI

A 32: 2024 % 10 F -2025 4 9 A B E AR

FAHE R EIA, HTI

A 33: 2024 % 9 A BAAEM

Figure 6,1.. tiity-Scale Generating Units Planned to Retire from October 2024 to September 2025

Figure 6.1.8. Utiity-Scale Generating Urits. Retired in September 2024

3

£

us
Aenual Sochc Genatar Feper

FAH AR EIA, HTI

HAFIE: EIA, HTI

&% ) T3 A ——CAISO: CAISO W, 7) T 3% 169 £ A48T T ST B A 46k 7 &
R EHK G HE, ARG R GG KL BT E, wTF /AT ERKIEKAH
IR ) R, S LA RS, 3 B B Z 4L 5,000 MWh, A ZE
RAEHREERLRTLE 90 7 MWh, TRERFFEALE. R, wiEs2AEF%
SiEdt— Akl dbAmi (PGAE) ik & B AMEE, M EH T XK (SDGE)
WK FER K, BRRREAREREERMAAGES. EX—H T, #4544
AT IFHE R HEEAT, BITRENIT AL A G B MiAdw, fRPERAT, FAH
TR % b RALEIRA S ) X F, L0 F 5EEL 35000 MWh, £ %% -F A2 4T %
. fEMNKIE, THPERERL, LERERERGEMHERE. 3R ks

ReARFA, UAFRIE A HAN T EFH &, BT, CAISO T3 TMXAE

BRHH T BAGR, TR M T SRR, AoMELRERRE R R

i X%,
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B 34 B AT HIEAFRS KA BHNHS B 35 BT RS RS AEEE

IFM DLAP LMP

— PGAE

IFM Tiepoint LMP

S8CE — SDGE VEA -8~ MALIN PALOVRDE ~— SYLMAR

HALF N CAISO, HTI

A CAISO, HTI

ERCOT: ERCOT XA X T 2024 FR4AFE. & RKAME&ERE (CDR) KA LR 49id 4o,
2024 4 CDR 89K PN 2024 4 12 A 20 B3ER3F| 2025 % —F F. R R
A E 524 T RALR 60T ) k46 A T 2024 3% % CDR 9K Bfe R BAZ L7 k.
ERCOT #%%. & KAfik&IR% (CDR) Z—/AKAEHFFEIRE, C©RAET 4F ERCOT
W ARG ) FRAE RGEAST, ARBRETFE T FLTEE R T N
Rk &34 TR TR

(=) M whF3

BN MR & ) T35 B AT R AR EARE S LA, 4R4E Nordpool 4638, EE LM A
110.36 EUR/MWh (-4.46% ) . &2 E 334 A 114.12EUR/MWh (+12.06% ) . 3 Z3%A
58.96EUR/MWh (420.33% ) . 7 34 110.50EUR/MWh (+5.12% ) . = EGM A
95.58EUR/MWh (-2.18% ) .

%6 MMEEZER (12 A9H-12 A 158 ) &4/ BT HRIHNEIFRLEL

_EA#4H (EUR/MWh) AT
EE 156.24 41.57%
b3 176.85 54.97%
2 37.01 -37.23%
2 165.41 49.69%
| 130.25 36.27%

FALF K. NORDPOOL, HTI

20 Dec 2024

(Z) e RRATY

(R RRAHRNAARAT—A LR, HHEE ING L) #AZ R, INGETE
WAE T EE B A T ELR Y, ARG —AEss EA7. R, SLHE RbY
ERABRFG £ B Rk —F R, tEEAMR —2 LEEA. ARE 12 A 13
B, £EFABRALIENEH 3.28 £0/8 7&K, Tk LRAH LR 020 £7T/F
T EH, KM@ A 6.63%, R Lk 41.93%.
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B 36: B iR RARMAEME (XU/F T ER)
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FEFFE e I.S-“;? & @ :.‘.‘.‘&I & @ @

HSIKM [ A —_—ETTF (A 5] —_— N EREE (HR)

A A Bloomberg, HTI
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ARAELBRRAME ERA—A LA, HEERT—ATH, EARRETRIBR T4
K., Br7sd: Sa—AMk, 2ERRANFHEEE T EAT 06%. FRKF@:

Sar—AAkk, EERRAANEHFTETHT 6.8%. L P ETARE LI RARAE
HERAUBRDA MR TRT 129%, A TEARHRRAERLETHET 2.7%, mIdk
T HARETHET 2.0%. AT E2HFHORALE T EMT 6.1%. £F NG 72X
# (ING FHEBKE) O PHBE A 142102 FHER/R, WERAIK031LEFHE

RIX.,

B 37: £ R A EAE H I (Bcf)

Total supply/demand balance (last 365 days) e ia‘
billion cubic feet per day
200
150
100

50

Jan '24 Apr 24 Jul 24 Oct 24
= Total consumption =— Total supply

FALFR: EIA, HTI

AR RRAELFRICTR, ARIE EIAZIE, RE2024F12 A 06 B, £BRARAEHR
A 3,747Bcf, AFT— B4R 190Bcf, R EFRFHHE 67Bcf, tb 5 HF-P K
3,582Bcf & i 165Bcf.
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A 38: £ B R R A EH (Bcf)

billion cubicfeet
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3,600
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2400
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400

0 r T T T T T T T T
MNov-22  Feb-23  May-23  Aug-23  Nov-23  Feb-24 May-24  Aug-24  Nov-24
B-year maximum - minimum range

=L ower 43
e -y AT AV ETAQE P

FALEIR: EIA, HTI
LE BB RARALFKETR L LS. RIEEAZIE, BRE 20245512038, £8

Tihsh R HEH 482 A, AT — R ¥ An 1.0%, BREFR IR Y 4.2%; RRALEF S
H 102 A, BRI — B3 m 2.0%, R EER B 14.3%.

#7:12 A 03 B EAB G HBERRELFKZT (AN

Z sk 482 +1.0% -4.2%

RARSSEH ‘ 102 +2.0% | -14.3%

HAHFIE: EIA, HTI

#£ 5 NGL Composite /&R T HE, A3k NGL AR % 3| W 2 dm A 2 thif 3K 4G 34,
HAE N Kbadghn, W@ RIGATEIT, BAXARATA., BRE 2024 F9 A, £
NGL Composite LT M444 6.33 £4/8 % &, Kb ERE BT 0.30 £70/8 75 #*
#, Bk A 4.52%, R 15.15%.,

A 39: £HE NGLComposite 4% (£4/F FE#K) A 40: £E NGL = &Mis (£74/t)

9.00 200.00 45.00

180.00 40.00
8.00 160.00 3500
140.00
30.00
7.00 120.00 25.00
100.00 .
6.00 8000 2000
500 60.00 15.00
- 40.00 10.00
4.00 20.00 5.00
0.00 0.00
3.00 2883338388333 IJdFyyag
E 88888 8888888888888 EERE
200 S8S388cB8c:-ScSB3BBELEECLY
D DD DD DD D DD DD D DD DD DD D HD DD
1.00 S 550 0S5 60 58060660666 0606000 0660 o
0.00 W izPropane - Mont Belvieu (Z- %)
8 g Q ‘é’ R g g S § 3 5 s 333 3 s |F T f52Normal Butane - Mont Belvieu (ZE%)
s8s8¥si8ss88g858s8§888s e et Gasolne - Mot Beien (55
- T T N S L - #A5% HNatural Gasoline - Mont Belvieu (7%
s o & 9 ® 5 2 I o B 8 8 § o« 8 8 & 5§ 2 5 @
- o £ < 3z =5 4 w O z o -~ uw T < 5 S < @0

— 5 40 7 452 Purity Ethane - Mont Belvieu (25 %i)

FHF IR EIA, Bloomberg, HTI
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Joh B AR AT — B Bk, BIER T, BRE 12 A 13 8, £EH WTI RSB TMNEA

A% 71.29 £, & EFIR L 6.08%,
R F BRI LK 4.74%.

s

%8: 12 A 13 B R ML 40 (EL/AE)
iikii:s

1A R B AS A A48 74.49 £

kN Cas)
WTI 71.29 +6.08% Jan 2025
Brent 74 49 +4.74% Jan 2025
HAF I Bloomberg, HTI

RITEEAFKE, BZFEZ12A06H, 2EFLERBES (RFRAFERBLHEEFHES)
BRET—ARY T 140 TAF. £ 422 LARE KT L, £E B ES bt & 7 FF ey
¥ KFAKL) 6%, Aok B EGR L AT 510 5 M, itk A F R H69-F 3 KK
A%, ML Rl B R A BT e, MK E A LR T 320 B AR,
voit Xk AR B B9 F 3 R-PARE 4%, Pk ARG ERR Y T 300 Z AR, pitk
ARG FH KT ZHE 7%, SR LB HES LR T 90 7 AR,

Ba1: £EBRHELR (BFH)

B a2 AERAHESLE (BFHE)

U.S. crude oil stocks
million barrels

540
500

460

B i

5-yrRange

420

380

—Weekly
340

Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Qct-24

Infermation Administration

Jan-23 Apr-23
Data source: U.S. Energ;

Jan-25

éia

Jan-23 Apr-23 Jul-23 Qct-23
Data source: U.S. Energy Information Administration

U.S. gasoline stocks
million barrels

280

3

250

220

5yrRange ——Weekly
190

Jan-24 Apr-24 Jul-24 Qct-24 Jan-25

HAF IR EIA, HTI

HAHFIE: EIA, HTI

ARBFE NG 2| M AT HMEAT— A Tk, H&E 2024 F 12 A 13 B, ¥H LNG
B A 13.57 20/ B 7 EA, AT —F T2k 8.93%; + E LNG T35 A 4,415 /&
TR, BAT—E T 1.58%., B TAFHRARBRESERHRA, &) ABF®ZME,
WAEARIE, H—F @, THSRMEEEE, LNAEFET T,

20 Dec 2024

27

B IBEIRR
HAITONG




T B A% X B AR

A 43: FE LNG 2| M (£A4/GFHER) B 44: ¥ H LNG T34 (T/ZFHFXK)
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,Q”’,C?’,C')”Q“’ QS ,C?’)Qa’éb@ & & O 00 OO0 O Q0 O 00 00 00000 0O 0 o0 o oo
~ a5 2 A oF n ) o5 & A o a8 agagsagsasagasaasa=2a2a3323-3
I S A R R S N A =R - =T R U <= O - R
B G G X S R S ¢ g g g S i S gl g i i g T
§g88 8888888888888 g8ags8g88888s8
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FALA B Wind, HTI HAAEM: Wind, HTI

B A NG M LAR PR T, b TELCEEA4H S5, ARNELFTWREE
BERRAERZIL, BIGET AR E .

%.9: 2024 512 f 09 H—12 A 15 B R R &AM AR
xaMh
(/

AR (L

Hu (L/

) +A

/72)

KM FEN 5
. Y Rk
IR L
A BHCsE
HFBIE
I 5B & e8] b iAok
_ B it de RS
pagy; X
2 IRIR I IE
o i Tk b S AR IL
iz b
FrLF R IE
i LA 5 REREE
‘ B R Rk
RE .
T AR AR E
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4423
4574

5150

4929
4634
4596
5500

-2.99%
0.00%
0.00%
0.00%
-1.50%
1.47%
-0.57%

0.41%

0.00%
1.31%
-0.24%
0.00%

-25.78%
-19.12%
-19.12%
-18.12%
-20.61%
-27.49%
-28.53%

-30.41%

-21.51%

-20.51%

-28.19%
-5.17%

FAFA IR Wind, HTI

AR TR ERRATHABELR, 0T FBVRIFE—F T, RRLRM
BRIA P, PO R TR, A B R A AT 5 R B — R LA

A
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A, 228 FRE BT

[ & %A ] GE Vernova (GEV.US) : M EA LA fe#A#eyinik, GE Vernova £iT7
9GW MR ASAITE, MAHIE T CHR4ERABIEK, GEVernova £id LA —/A%
Z7 9GW RABMTITER, b —3dkF o E R RRFAE 2028 FHEANEE,
BRPATE B AHF A 4FF 5 % (Scott Strazik) &, KA AL NG EAE AR FE 5
GW %48 .8 & R FT R ASE AL,

LAl 884£] OKLO (OKLO.US): 2024 % 12 A 17 H, Oklo ¥4, Tit4& 2044 4+, Oklo
5 H 4% P iE B R Switch #9430 F 12 T RAFAZRE 7,

[ A1 46#£] Vistra (VST.US): 2024 % 12 A 17 B, Vistra 28] B H HAx T2 A58 M 49
AAKA KFO4ETR B CRIFRE &, B Ik T A5 N s0i5:8 45 1,185 Jk
FLBRME ) 89 1B AR B 1A A 2025 F3EK £ 2027 £, X —RZ S AN MISO T8 (F
KM AGIETH ) shw AT EMedek, AREHRB L LT LEZF, &
B AS R, Sbol, BafEIR G T EFHHE T —A 68 KR EY K FAGLIRMEF—/ 2 KE/8
BTG aE A %e, $—FRILT Vistra A8 AT M. 7T fidnbfe T4 H 2 0 F
SERHT e R

[&£/)112 A9 8, BRERALA N TWEEEAKRZRKENSE 8794 5 EBAE
2, REBREREHFLSRA LFRITEH TEKCR B HGLIEZ L AL HAN], ik
BRI T ZTATIHFTIKER B FiEZE, $—FTPEGIEGERAETHRS
WML, RBIBE, A ARMBAT R IR TR ALK B IR B € YA R KT RS R
soZ M AT AT, TG E R ATHER, FRECQUHBEENME, FEHEL N
Ry, FHFHAsELEERHE R,

[% /1 Blue Owl. Chirisa #= Power House A~ %41k €3 1F 6 [0 £ Ueg & dk, AT
HERSTREMNGHEFSHF L, ZET S EEE L LRITRAE, F B Newmark
Group Inc. H PA2=4E,

[aA) fpEitkda—@ R esE e MmN R RiEREH, BAR2L%) 2032 F
F46iE 78, YA LRRER G —3 o, L EINESFTRIE,
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. ARREAL

[eeR % e8]  (E R Al T+48R B4R (11/25-12/1); TR AREIT 10 10 £ AR BRAR
AR, EEMRITAHARBBE L) 24 12 /0 ETRTED

[#RR%] (FEERMGRERAARL, ROKFULBUFEIRBR EHRKLE)

[6RR%]  (EE ASIE T SRR A AR ATHLIE)

[eRRE]  CHFE-5BUF = JadE3h Al T & SMR A& # Anig )

(R R  ORAdetu: ERRAERA Al RIE S LRI B0 3 A &)

(LR RBT (A REF SRR RMLET, MO riRAZE)

[£E%48R]1 First Solar (ESLR US): Record Quarterly Production of 3.8 Gigawatts in
2024Q3, Revenue under Expectation and Full Year Guidance Decrease-Maintain OP & Cut TP

by 20%

[ A A nVent Electric (NVT US): Revising 2024 Financial Outlook Following Thermal
Division Sale and Strong Momentum from New Products and Acquisitions-Maintain OP

LAl £#£] Edison International (EIX US): Maintain 5-7% Long-term Growth Outlook: TKM
Settlement Expected to Add $0.30 Per Share in 2025- Maintain OP

[ & AM] GE VERNOVA (GEV US): Long-term Margin Improvement Embedding In
Backlog; Declaring a $0.25 Per Share Quarterly Dividend with S6B Share Repurchase-Maintain
OP & Raise TP by 17%

[ &4 ] HD Hyundai Electric (267260 KS): Performance on 2024Q3 Earnings within
Expectations; Operating Profit Margin Expecting to Hike towards New High-Maintain OP

[ £ %M Constellation Energy Corporation (CEG US): Steady Operations Lead to
Enhanced Full-Year Performance Guidance-Maintain OP & Raise TP by 24%
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APPENDIX 1
Summary

United States: 1) Al Data Centers: Nine Al data center construction projects in the United States have made new progress
since December. 2) Al Industry: In November 2024, the gas turbine price index increased by 0.98% year-on-year, and
increased by 3.55% year-on-year since the beginning of the year; GE Vernova has won a significant contract for the Net Zero
Teesside Power project. 3) Infrastructure: ERCOT has issued a notice of delay for the release of the 2024 Final Capacity,
Demand, and Reserve Report (CDR). 4) Energy: The average spot price of electricity in major regions of the United States
was $39.87/MWh, down 8.45% from $43.55/MWh last week; U.S. natural gas futures prices have risen compared to the
previous week, with a decline in natural gas inventory on a month-over-month basis.

Europe: 1) Al Industry: Schneider Electric and NVIDIA are creating a data center reference design to support Al. 2)
Infrastructure: The expansion of Germany's gas-fired power plants and hydrogen subsidy plans have been shelved. 3) Energy:
European natural gas futures prices have fallen significantly compared to the previous week, with a month-over-month
decline in natural gas inventory; The overall trend of day-ahead transaction prices in the European power market has risen.

China: 1) Al Industry: Exports of transformers and smart meters continue to maintain a high growth rate. 2) Energy: The
landing price and market price of China's LNG in this period have fallen compared to the previous week.

Asia: 1) Al Industry: Mitsubishi Electric will invest $143.5 million to upgrade a U.S. factory to produce variable speed
compressors, a key component for efficient heat pumps. 2)Energy: The recent market price of Japan's power system is 13.64
JPY/kWh, an increase of 13.95% compared to 11.97 JPY/kWh last week.

Investment advice: Due to the advancement of data center construction, it is expected that U.S. data centers will add 180
TWh of electricity demand by 2030, making the United States a global data center hub. The construction of U.S. Al data
centers drives the continuous rise in demand for corresponding equipment, infrastructure, and energy. In the data center
sector, we suggest to focus on Primoris Services; electrical machinery required for data centers, including gas turbines and
transformers, suggest focusing on GE Vernova, HD Hyundai Electric, Siemens Energy; in the data center power supply sector,
including nuclear power, SMR, and other energy and technology fields, suggest focusing on Entergy, Talen Energy; in the
upstream energy sector for power supply, suggest focusing on Targa Resources, Kinder Morgan.

We expect that Trump will weaken environmental protection regulations and policies, and withdraw from international
commitments such as the Paris Climate Agreement. The new government is expected to reduce support for wind and solar
renewable energy, cut related subsidies and reduce incentive measures, while relaxing regulation on the oil, natural gas,
and coal industries, encouraging massive domestic energy production in the United States, and supporting increased
nuclear energy production, increasing policy and financial support for SMR, and relaxing regulation on nuclear energy. We
believe that although coal and oil energy are supported during Trump's term, it does not change their long-term declining
trend, so we are optimistic about the short-term and long-term development of U.S. natural gas energy and nuclear energy
(SMR). It is suggested to focus on CCJ, TLN, OKLO, which benefit from the development of Al data centers in the energy
consumption industry chain upstream and downstream.

Risk Factors:

The promotion of new energy policies in Europe and the United States is not as expected; the reform of the European
electricity market is not as expected; geopolitical risks, leading to fluctuations in the prices of traditional energy products.
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TRELHE

AR REEER RN, AR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.X. (HTUKK) =48 B FRiE A
3] (HTISCLIAYIEABE A B AT A AR Ak, B B FREA R B (HTISG) & AR A E L AT 093k E B R AMNEILAF ),

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. (“HTIKK"), 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 JFAZE Analyst Certification:

Ao Wk, ERRGE (1) AFRRE T B UAS R T ZNMRRL T RAMETRAA B3 R LT AN HMAILE, FA (i) RORMY A TR EARLRE Y
AR EREVSAE LERARA K, AR E P AL B ARG R4, AN (QHANNTE) ELPAREAEAMSAE, APRNRE (RLE4L001) 75
ERRRREL AR 3ATAED ARG AR RS 3146 B 4708 4948 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views
about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my
household, whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A AR EEE Conflict of Interest Disclosures
BB RALELRBAD TRERTRAT LS5 /30 KRR P R R RN N RABTIARA BT RT. AAFARERT, UTRAAXAFRANBESA (N TRER
BIRERM AR, 15 THANAGES, LU Z 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).

FREL (20204578 1 AFRH4T) A2 Rating Distribution

EARR OATHARNTY) AR RREERARLERESNEE

fard: RFRT. PRAHTAT, ARALFRAE HT 4P AR . _ .

L. B HT AAHRILEM T 2GR, BXE TRt A LR Ratings Distribution

RARR, EEMERT, PR RRPMLARRAEAZTEN, Most Recent Full Quarter Prior Full Quarter
Underperform

0.6%

BRAHRERENARAATA B (LBRAAHIFHE) Underertorm _
AimEE. A
PR ERA

KFXF, Kk 12:18 A ISR AORASBORME 10%0 L, Ak
EX T

TH, Ak 118 MRS AARETRRK, AERBT.
R FINRANYSE 893R R A AN, EMAFPHPANNFA X%
Al.

BTAT, Ak 28 MAATSMA AREIKIRE 1000 L, KR
EX T

BRIREARIES: BK - TOPIX, $ B - KOSPI, 6% - TAIEX, /% -
Nifty100, £ 2 - SPS00; A4 A % B A I — 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.

32 @ BB
HAITONG



Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan -
TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500;
for all other China-concept stocks — MSCI China.

AZ 204 %98 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
HAEGREMLEEE 91.8% 7.8% 0.4%
BRRTEP* 3.5% 4.4% 0.0%

CERNERER LERRITEP T AR,

LRPFPHEN, PHAEEIIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B A AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :

EA, Ak 12-18MNA WTREAR AR BRI A 0% £, BER S 40T

B, KR 1218 /M AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, MAR T RIS L —£5],
Fih, Ak 1218 /M ARIAA LB HSRRE 10%00 L, RER T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; AT A % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 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 GERARL: BARRAANE. RAIERRE, FERS PREGEALOBIFTRELAHL, ZARTTRAOBABIRBZIUME, ZFHL ZERIMEF
FATHRARERA, REBFMEITERGHE, 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.
HEERAREZ: BARRTRAZPBARRALNTE A RMTREPA. BLIER (600837.CH) , BRERT LENENG, L2 TYEAATE A RBATRE.
o, HREREASETEARANFAAL, MUEEEREETIERNTE A KFATRA LA,

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.
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BB LR 100A K (Q100) H8%: HEE R QU00 H4E 04 100 L EREARZNRATE ARMITES S, TERERATATRENRALE, FEATERE
AARANG ThEOME, HERREFH QU0 HHAMEELF.

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.

ﬁ&iﬁ FIN-ESG) SiBB AT A& %, A IRLA (FNESG) SAEZH, HHLHRAEALLFRAERED:

F—% XA (FIN-ESG) 44 2 b R THEKFABARGTENT (AT HAARNT") A FAEREOATFELRERA, KNG HE AU ERRR L L. TEETRIE, 5
Aﬂ%ﬁﬁ L2 AL ﬁ?%&ﬁ&ﬂﬁkkﬂ%ﬁﬁim RREEAEIIASIMMNE, B ERBARELE S BHRE. AN TR E A B A
KB RR R4 R RN ARSI ERK T

‘Xm&ﬁml%ﬂ%ﬁﬁﬁ%ﬁﬁiﬁAuﬁgﬁ AR R AR AARYE 4 ZREAE R A R0, ARBAEARRBARDRERNAFASKE RS E
Bk, BRARERL B BAHEAT 24, 754 B A0 KB EN B R—H KA RR L8005, BEFARY, ARE (PHFLERES) RRALTEAA,
B LGRS B B RRA T,

525 KEBMRBEANG TR, AXRERGEARA, ABANBRBOHTRR, EAMINMIEERRE T FEERA TETEAMRA 4, TR R
Mﬁ‘fi\ SH. BE LB BRGE. BB AR, 55, xi A7 B BRI RIE. ek, T4 FERMSEE. BEL BRBRAANE, THERARRAL
FEZARAREY, hRPARRAEHEETE, ARARETS
A0k WALTENAAR, RAERLEEAY éﬁ}iﬂsﬁmm A (4o CHRRSER Pz mii) CERRA P RS (AAIE) ) (CRRMBALR) %) AL, Mk
ARMRAARIIT, ZALT P RE LB TAE LS REIT—HY, WAKETPRATA L.
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. Ifanytermis 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.

s 238 g1 F

FPEEANRERE: AREDEREREAZAA RS (“HTISCL") 82T B3 EEE FRALA RS (“HTRY) K47, %48 RBFEEARATEH (% 571
F)BAEAERTAEED GREARBEEL) BEBER, ZAFRE A HTISGL 4 AT B2 3 Haitong International (Japan) KK. (“HTUKK”) #5980 F %47, HTIKK &t A K%
AM4 R BT ARTRE.

BEEANFRRE: AREZONERAR S BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI” ) J% #) Haitong Securities India Private Limited ( “HTSIPL” )
Fr&AT, 45 RA A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited ( “NSE”) L8] (44RA THER A1 ) MM RIRE, HTSIPL T 2016 % 12 A 22
HA A B8 B FRE A R A RN (“HTISG”) 89—,

PR RARE A NERR A LA LRI, BAT hisd BIRHEARMNA RS R/HEEE REAZ AN LR EL EEERAA

AXHHAS AL DHRBERR AT ERR, (2 HTRL HTISCL 3 AEMT 40 B TR B FREA S DA R (“HTISG") S AR A £ ﬁ%%\iﬁﬁﬁi%%KM&ﬁ%%iﬁ
THERIRIE, ALHEPHANENBERRE AL, Ph EK, BAAFilde, ALHRBEAZRA, IHPRANEMA) RERZHRAFEEBRFAENANE, AL
W/ RERBRATEAE NN TREFRE NN, EELAETER, A PRANEATRAZETEE, PRE y’i‘? SR A RD S Fodshey AT
W, MERTWTRASEL FARA G0, SEORAFF—FREABROER, ZEBER), OHUTRRITALLY, APATRNRNTRYE, BRFREANA MR
TF., BEENRAALA T QEDGEA BTG . PR FAL RAEAFOMSEN, EAMESRARRRGSE, BRELAHFMFEERNELT S0 A Tk
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ORI At ARRLFENELRE, ARERRZAREERENETEATE, FaTHARMAEGHIRELETAERNEARE, HTISGC ALEE. AR
AR IBAN I RS EAE,

Pt KK ARG, HTISG AKNA £, FRATEAN. $5REN, HTANEA T EAGKIAANETRARITE REH KO RELV RHTE
. HTISG MAE R, YU ALt LALHTH HIISG HAREP ANd RESAIAAEENAAN T AR BATHTEELIL)RE. HTISG TH A 5 A2 ZH
RENR—RAETRR, 2 HTRLEH LS RARALHIHAT BEZE ) AT, BHRIEN,

95 9 8 B R P 3k www.equities htisec.com , &R ES A R EARRARG B A EF RRINALFTRLHNNEEE,

FEEMPRERR: AL E R LI R REE RO AL FINRA ATEMAA R A T A, FFERL LB FANRA 25 AAML A A d #4708, A ERF
BBIEAT NS 2081 LA Z 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. (“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, HTIKK 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 ap petite. 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.

PR AR 4o

RETLAFAL, FUEAHDIHERREIAFARAR T b0 ETEARITET LAY LREE LA ED RIRR AR E FREEAR.

FRETANALFA: #alﬁﬁﬁ&%ﬁmzﬂVW&Uﬁ FAKARRRE, HTISCL AEARARERE 1 225 EH (NTZAR)) hBBAG, BFLREHFR
MR GEARBREH) (FBENF 571 %) (ATRASFO) FIRZHELHE, EARYRAMNEY, AFLRERELS SFO FIRTM S LKL, AEREAL
TEARHRELREER 20098, 4R mw%mm:}aﬁwwa AMBBTRT., KAARREORBARALRE Y FARELAMANEMETHRKE HTISCL HEA
.

FRRRAGBLER: KHLRSE HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ;ARAETHE HTISG 2B EA ], HAERBEM, RURZEDXTHLRESH
PREAMARBZUAZ AAR, AMIRRERELRE 1934 £ £ EEAR S 1506 R NGB REME 1 £ Z2AHEFA 1 (“Major US. Institutional Investor” ) 7
TAERE L ("US. Institutional Investors” ) . &% £ BAE L E \bﬁﬁfm?&iﬂf Haitong International Securities (USA) Inc. (“HTI USA”) H#3tHREHAZ TR, HTRE A
MERENEBRLA, z‘ﬁ’ﬂff%ﬂ\fffm&iwﬁéﬁﬂ AHATEMIEARAR LRI AE RS, RE5AT HTIUSA. HTI USA £-F 340 Madison Avenue, 12th Floor, New York, NY
10173, ®4% (212) 351-6050, HTIUSA A/ £ F T U.S. Securities and Exchange Commission (“SEC”) iz 49447, .2 Financial Industry Regulatory Authority, Inc. ( “FINRA”) &)
RA. HTIUSA RARHEARRRE, LRGTLT OL0NF. EEMEAT, KAAFRRENENZEATS, REAESVNFARKA, LRFEL HSIPL, HTIRL &
HTUKK A7 FEASAXERIEN RS, i\fffm%ﬁ%ﬂt’ B LK HSIPL, HTIRL 3 HTUKK 247 IR 2 A AL & FINRA 69 BF R 47 545, BT 4R % FINRA % 2241 41
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ROHBHAAONR, MEGRIIKP BAO X EAFRA, AXTARRRE P bOETE LB EAIMALRIL (04 ADR) THAE—Z AR, EEELTH
EATHREREMN, ARZEDEANHR, ARELDEASMALRILGGATRARE, AN TRALFHALRNFENAL ZRRAL AN EEER, A5
RBRET ARSI LS DN ETEAIA R LR T AR RMANMAZLERDOY0, TENEFEARELRILAONMIMAFLLBA A BYH, £0
KA AR A ATk 4

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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in
the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for
distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of
1934, as amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research
report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the
U.S. with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation
of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to
buy or sell securities or related financial instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered
or qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. Investingin any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign
companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any
securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive
or adverse effect on the value of or income from such securities or related financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: ATEARERE (FHATE, RARSANAE, ROMEBHAMHR. RNEAAERFSE) RARBER P B EEEARIKE
AR 7 THRREAA. ﬁﬂﬁﬁwﬁ&ﬁ&a7ﬁﬁ%#ﬁﬁ@%fﬁ%ﬁ?l&$iﬁ BEE" ALY B TMAM KRG ELE SR, ﬁ%ﬁﬁ%@ﬂi
SAMETAR, ERAFT EBRAR GIEIFTIH, HTEAR G RAY AR LERA I AR T O ETEARMETEARE, BUAIANARRET LA R4 #
L.

PEXARAHBLER AETEAT AT RBRBEA MRS R EEER A B EEAN A RAMEANEZAEE, AP IR IEAERE RN ENEY
REEFAYRREB RO A L KIEARE MR X BRAA BHFRTE Haitong International Securities (USA) Inc. (“HTI USA”) FohF 4k, %43 & — R4 National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obl|gat|ons (“NI31-103") 855 r BRRHHB A | (“International Dealer Exemption” ) 4%
P, BTIAEE, RASMTORTY, £XBEFMLEL. Ene X, GEMHEEAEATHRMIRBEAETEANBRAN S, KFEER. [L£RAFLIF. B
KABMIEAZR R ZEMARFTAMART B IMETF RBERFIA. LT AN ERFFREAGRA, EHERMENE R Bk, ERIASHAN, BAMEX
HRHE A EHALA BT National Instrument 45-106 Prospectus Exemptions % 1.1 3 % Securities Act (Ontario) % 73.3(1)F ATALZ &) TIATH&AH 1 (“Accredited Investor”) , &%
AER AT National Instrument 31-103 £ 1.1 7 FFALE 4 1 #7841 (“Permitted Investor” ) .

FEERA G ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Amsf 24k, HTISSPL 244 (M4 %) 2001 (“FAN") Z X h3 4,
MAEE, T (a) REXTIEA, ERRTHGOEY, X %ﬁfrméé’u B IMTEBSANEIL (b) KATRAMEA RIEA, RHFITABA DRI BAANAR M
AFERE. i\fffm%ﬁ"hﬁwﬁ o GEARBRED 2001 % 4A AR TARGAHATA. A TEARLRE R LGRS AR ETAA, ARTREGREALE L
T AL HTISSPLH £
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Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6713 0473

BARFANASER: AALREDEEDFEAARAD AR, BEMKONERTE BNABREREFREMARIN (B A REBIMAR Sk (“FEL) ) % 61
(1) %, #1711 (1) A0 RAX ) .

FEAKEHK %%lﬁéﬂ@ﬁ ARE G AEL R4 Haitong International Securities Company Limited AT A%, ARERAMAZTAIR 2B ELEP KA, FAATREA

REMENERATARBIREELE P, AABRTERIMARTLRNGZ P RMFRAAIRS. Haitong International Securities Company Limited 494 £ AU 414 K R4 %
RATHABLARLRE P RANAFRCLAARAER 05% ., HAREALECRER THATCEBLTXRLCHET TRKA.

RXABHEFAWESFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 A14%
BAKATEARETERS OATHARSIC) A8 (RBRALEY) 55 2016/3% FAELAKATNAAARL, AFNELRTHIE 2001 5 (A3 3%) ERKATH
REAZP RELBRATEADFERARKALARRSFTHER, ASIC ANZARTEATHERK: www.legislation.gov.au. #d B REEN LIRS INE EEEAN
RHEH, TERELRAKALHERNEEALES.

WEBRRZNBHER: AREONFEAR S HTRITRIEANATRZ Securities and Exchange Board of India (“SEBI”) %% ’J Ha|tong Securities India Private Limited ( “HTSIPL” )
Fr& A, e4E5 R LA % 2 BSE Limited (“BSE”) 7 National Stock Exchange of India Limited (“NSE”) (44kA T ERHAT 1 ) ARHRE.

B % Mt 4 4R: Haitong Securities India Private Limited

SEBI A1 % 247 V2 5 INH000002590

Jh3t: 12037, 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

AMAiFAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; 4} 44: prasanna.chandwaskar@htisec.com
HER, SEBIET 4 M Ae NISM B)IEF RRE P M RILAA LA RBETRRIRIE,

KRR EARR, 22 5REFRNBHRERMFTALHRERNL.
PBATA: il B A 2 AATRANE) 2019 %, REHARA.

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

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