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IFRED »/ — Producer Price Index by Industry: Pawer Boiler and Heat Exchanger Manufacturing
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FRED -5/ — Producer Price Index by Commodity: Metals and Metal Products: Cold Rolled Steel Sheet and Strip
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TEAR
B 8 R3) 4L E RS A4 HV Fund IV, 125 cve B3 %445 1012
A4, TEREEFHE. ALER. HET AL RS RFRG W0 b
Ak, A ed B RS RAE E R, §ARAAE AT LHFFAX 6
F, TR TFREEIL T AT WK, B R FNE BATEHEE 38 Ew
Al IR AL, B —F 250 2SI, FELHT 4R
1 B F4iEE,

BB EATAH LR R T ERBEA D Z ARS8 2 H A Spydra
Technologies #EAT KMV S IXARAL T, %R 8 Emik R stk 7 £
P RBATHF R T (CBDC) = Web 3.0 AR E A HA S AL T HFLAFEA.

ZEEFI (MHI) £AF 38 ZAHE S E “Ene-Conductor” # IR 35 4| 2 4693 2K
AL, B TR ARIEH B S KA R T A HK R A 23555 91 B 1L
&, FHECSAFTHTAFRAT AT RwK, RS TS 8 65 SKXHA
M. FAFX TG, FHRAAE T LB 2 AL A Aot F A BN KA X6 T,
HIRFHEAEAAN D AR,

2A78

B =
2A118
2A 68

ZEFL
2A 78

=% F I (MHI) C3K1F9P B R% 55 545 (Badan Keamanan Laut Republik
Indonesia, 18 #% BAKAMLA) #9&-F, 4531 —AZH7 A1 43E AL (OPV). A
AF1A3088HR, A2FEAL5HFELLT LT E4)T KB fotl
WS ARFX R IAE, OPV it XR| T 2028 4 3 A & L H XA

HARI: 2N 2, HTI
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=. T%&

(—) Tk &AEIRH
£EBAHBRFEERE: MBERE ENBREARIEZ., ©h) BT ES A
FF A AR £ 2024 5 12 A 4 427.445, IREbfREE, RlHIEK 1.6%.

B 10: Tk F3E T Masdes : R ARH R EEMA S &

FRED :+/ — producer price Index by Industry: Bectric Power and Specialty Transformer Manufacturing: Primary Products

440
400

360

Index Jun 1981=100

015 2016 017 2018 019 2020 2021 2022 2023 2024

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

Shaded areas indicate U.5, recessions.

FAHK IR U.S. Bureau of Labor Statistics, HTI

ARSI BREFTERLENBIEAFRILIEE ., & HBREFTERE ZNHFEHK
2024 412 A 4 432.642, RibIFF, RBlEIEK 1.59%.

B 11: T A FEd T AR B R R ES4E

FRED 5 — rroducer price index by Industry: Electric Power and Specialty Transformer Manufacturing

o
8
W
o
2 @
3
3
£ 0
240
o
20 20 2 2 2 2023 2024
‘ﬁﬂ/_—
020
S e G e Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

FAF IR U.S. Bureau of Labor Statistics, HTI

FEEERAL AR BNEIBEATRAERE. TEEFEHET ELESNBIK
2024 = 12 A 4 396.452, IRpufdek, FH3gk 1.59%.
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B12: T A FE S MERE ARFRE-RESROL AT E

FRED 244 == Producer Price Index by Commodity: Machinery and Equipment; Transformers and Power Regulators
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T

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

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

£ B kWK WAL ShALERAE RS8R R, KUK Sh LA K S AR
HNARFE R 2024 5 12 A A 271.782, FRELFEP, BlHLIE K 5.3%.

B 13 : £ B KK ShHA L SHALSRAHh 2 Fe 4k

FRED —— Producer Price Index by Industry: Aircraft Engine and Engine Parts Manufacturing
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250

240

Index Dec 1985
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FAHF M- U.S. Bureau of Labor Statistics, HTI

£ B KL I L HNE A% ML HNESRANRIEEA KR, &
MK B Ao X FNAE A H 1L KAV SHHUR IR 45 4K 2024 F 12 A 25 280.992,
R, FlH3EK 3.8%.

B 14 : B WML HPA L HNERMFE: AR HINERHMEREHK

FRED =/ — Producer Price Index by Industry: Alrcraft Engine and Engine Parts Aircraft Engine Parts and
90

Index Dec 1985=100

2016 2017 2018 2019 2020 2021 2022 2023 2024

HAF M U.S. Bureau of Labor Statistics, HTI
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£E B fR bhbE: wi. RE. K EHA R Rtk &0 R, A&
MG A IRAE . EE A L wAHRE: B K. R AL e i
HEG R, SR RI54L 2024 4F 12 A 4 366.221, FpbiEFF, Flrbig Kk 24.8%.

B 15: LR AL wpuhld: Bin, Lafn. X ehaf bk & e Kt A
SR CSEE

FRED a4 = Producer Price Index by Industry: Motor and Generator Manufacturing: Parts, Supplies for Motors, Generators, Generator Sets, and Other Rotating Equipment
380
360
340
g 320
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& 300
&
g 0
3
o 2600
=
240
220
200 N—
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FAHF N U.S. Bureau of Labor Statistics, HTI

£ B &AL TR S ERENBISEAFIEE. £8 AL T L2 ffh A% &N
A4 2024 12 A 4 297.598, IRHbHEFF, FH3EK 1.1%.

B 16 : £ B A4 Tk ZiRF5 AR & MAE48 5

FRED - — Producer Price Index by C: ity: Machinery and Equi Air Conditioning and Refrigeration Equipment
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FHE N U.S. Bureau of Labor Statistics, HTI

B e ghhu. K AL, TEBH A A TSR AR R, B wshiL. A
WAL, R RS R A TS 2024 £ 12 A A 120, IRpeskgt, RBlreigk
2.38%.
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B 17: BRH - ThA FEHHE: BFhtl. Lail. REEHEPRY

119

114

109

104

99

Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul

F#Fk R : Trading Economics, HTI

TEEEAZBHO 12 ARFRIME., R ATEZREALORME, TEZ12 A4
52.1 1L, FlH+1.2%, IRH+7.0%; HFBROME 2 109 124, FlH-56.5%, Rk
+123.3%, IR R E A A T LRI 444 1250, 32E 711070, FH+139.6%,
IREb+34.6%, IRELIEDEEE K B A4 tb A4y A A FR3E 0.91. 0.571CT. dbEH 7.1
1270, FlH+61.3%, IR+6.2%, ZH A EEFfmE K& 0.28. 0.13 1C. KH#EM
1.0 127U, FlH-2.4%, 3R6+94.4%, E-&d TR KXA|LIRWE 0.44 /27T,

B18: PEAKEERETLH (L)
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Heovzoe
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Horsvzoz
g0z

o+
*
=

t— 5] LV, 38 i

&
e

B LA BETEM El

HEEERHD 12 AR K 62.25%, 10MVA vA LRAAFTER B 0 28R K
TR 145%. HRIESHE B KHIE, 12 ASERES B &% EiT 245 10ET, Rl
WK 17.63%, IRLL LK 62.25%; MARI S LS E LA, 12 A 10 kR0 L8R KRN
FREERERTLH 12 £7U, B 17%, R KW@ E5E 143.67%, HE 5T
650kva-10Mva Z [8] &9 T /& 25 12 F @ 2307 4090 7 £ 7L, FlHIEK 70.06%, b b
ik 6.1%.
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B19: $EEEZELoeH (LEL) RRKER
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FAERIE: FHE RS, HTI

a4 ARAEEZNEEREH

28] & AR o] ETRAR
GE Vernova #£ F LM Wind Power 8] X 3 Al —% 7, i THEFTHERT
2A 118 | B, Zod XM T e 5T R A msIet h ). £3A4E
o FHA £5 1000 A T K AL Z 2R A.

P35 %W A3 A2 GE Vernova &R JUE T 2K &) A&, 15T IAA GE
Vernova & WAV G e = . #7697 B2 300 5 I A & a6 AKX
tem k4 £ 2 H A — s, FERZOURBEMFRE, FE#HIF
2Aen BA B BKGERER, E 20 ERNE B R 12 BR 0T 8 46 SIRA

A, AN 2025 SR B EZ AT A B R B0 S00MW 9K B F. ZRE
GE Vernova Qs — L BT ——REM, MERLE, Ff, FRE:E, et AF
I, FELR. MFR, B RIGFF T RGE LT —— LENE R RAE
(HFO) LB B R KA, KRB EIET 2 260MW.

GE Vernova R84k, &3R4k E4R4K4 = % K Tosyali ©5 GE Vernova #= Inogen
KEWaL, LT LEE—E 120 MWp A KFRfEA ), X2 1.2 GW
R B 4 —3R%. %R B 5158 Tosyali V-Solar s=M 78 534 =49 N & Topcon
725 Wp K [AAE® MR, Tosyali ST & A5 H R K 69 B TR K FE 4% & XeAn 7 B
FIT 235 MW B EMAEE. HATH B % F 2025 F4EAET, §AaEIK
FE &7 & Tosyali #9 50% #9 &R H4£.

2A6H

Sonelgaz fe 11 FRAREEFT B EARBR RS ERAUNGIETRES T
(MoU), EXEZ T HKBAVERMERXZ. ZWiXd Sonelgaz & K FHF HAT
2A68 B Mourad Adjal 2% I'1-F 478 & /EHAT'E Christian Bruch 1% E Ak,
ZWXIE T B R AR E R AAE TR, B REF) T AL A SRR S
PP

Siemens
Energy

WHEKLHFTFLEEFERIITER R BFREBFRLDEZA L
AT ABB AE) HALALRA T I TADHARF L EFRERF. NFhin
ABB 2A58 | BAEEWRARKTENL, HITEFRLRN AL, FRKEFBREFTER
IARACEE BB 2 R ARG SVET R, ARSI TR, FFIAAL
et DORMAMIERBAMER . BOWRBIKA.

AR LNa] 2N, HTI
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(=) SMR

SMR 223 X-energy %A @& ILHEMRME 7 ICEARE. A BIARFENE] X-
energy & Tk C-1 3@k, £FE 71CEA. T Lae) AfERig A R b ek ey
A, HEbILF T L 8.3% Segra Capital Management. Jane Street. Ares Management %
4. Emerson Collective %, Z K ATIFH A T X3 X-energy &9 SMR R 33X it F= 347 49
TR ZZ SMRIZFTEMHF 0, SMRMBLIEL S K.

LB R G AN LR R T R HBEEH—R 2023 FA78A4, 255 E
BRALE T E o . TARE RZEMRAGRIE, 2024 F 3o 5t WAL Z B IR Z
ards, AREFLAR T AT R, BEIRIZeATHR Y £ B Al 245 P80 L RS,
H—FIEZH A HKEP LB T K.

£ B A RAIABF (Chris Wright) A B A& LSRR K. HZ4£RH 59
138, AP LR IFAF—LERK I FA—ASIE TSGR ALERT %k
Frh, MBFLEZFT K0, M EIRA R 3030 K AT A R AR S A0 RN HE 04 2 8)
Oklo HJEF 2, FitHEBMIES) SMR 6975 FAL,

SMR 2 2030 £ /5 Al 3B P SR RAE LR R T K, 9L BUF LERIEHE ) SMR K
Sed— ik, AR LR, SR LRI AISIE T SR AL E AL
B, M SMR AL EmRiE. B 5ehstt. BRGEN R IR A 2030 F X HAE
BAE Al 3B+ St R b k3. RMFUTHE S 3UF £3E3) SMR B AL @5
B ARk, HEBT SMR BIRRIFF £ %,

B
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& 5: SMREHBKHIA

2025-02-07 | SMR /23] X-energy AW I B3 AR% 6 710 £ AR H.

2025-01-31 | Kairos Power &% A % — @ dE 4% TAZ MR E E (ETU 2.0) 49 REE A B 6gikit. it f i,
A% #,28] TerraPower #= Sabey #43% F & (SDC) &% 7 —Wix &5 (MoU), VAR &4 TerraPower 9 Natrium > &

2020022 | 4y o 5 K AHFE) SDC B A ARSI SIEE P
2025-01-18 | OKl© 5 & R W IR MR R T AR RPower £ F T —is &S K (Mol), AHAE T AR F L& R A A L B8y
MUl HAEX.
5025.01.17 | EMerey Vault 5 NuCube Energy %% 7 B AAE kA X 2, vA 23 NuCube 49 NuSun s &A% RO 3 ) -F 448 s 47
01- .
20250107 RIS AAZ B HE (SMR) FF & 7 Deep Fission &5 £ B 7T #4: A #hi% 367 £ & Endeavour Energy &1F, 7Kig3LF

& 2GW 4K, 4 Endeavour 4945k Edged 3l SOk, B B EFHE T 2029 FHRANEEF.
2024-12-18 | Switch it %] 2] 2044 “FA Oklo K F3iA 12GW #9471 &,

SMR & /1 7 & 7 Terrestrial Energy &5 EnergySolutions %% 7 — gt & 53k, vASAEZ EnergySolutions A #93%
ik ik Fe it E — R R 3T ),

2024-12-04 | Meta FRKAZ VI LT, %IF 2030 SR 2 3 B3 39K, I 2% J8 N B AR AL KR 3

2024-11-22 | SMR 74X % Kairos k43 Hermes Two 38 )7 %47, Mkt 25 R 3 A= SMR AR

MB35 32 T b, ) 8] # % H 5 R SMR I B Hpak, %08 % F 2025 FAF GBS REMNNE ERATIFRE
He e

2024-11-18 | 4% B4 S AR AL B AT E F B A7 -4 AL A8 TR 3RS0 K Hi4F 4L 2 SMR 23] Oklo #9F F 4 M)

2024-11-14 | SMR /23] Oklo /R &) ) KR F 215 7 424 750MW 4% 8,

R i 2| E 30 114E4, AWS B E P58 TSR E, AWS 4T 4k G4 B2 B 54k 42 0] 37 Fedft 1 R AR AL IR

2024-12-06

2024-11-19

2024-11-06 Pl

20241099 | FHIM EF LI A BBRAC AR (SMR) 3011 20% 89 Mcty o B 204 L AR F kN3] CEZ. ARIBIAIML, ARA
B EET AR A EN SMR 3 E 3GW vA L b, A a4t R,

2024-10.24 N AE S AR B 3 (SMR) A4 2N 8] Deep Atomic T AR F 14T AR b S T A SMR, % /N AR S A
#RA MK60, & —AF 820 AR, @i R T o F oot KB A 60MW, HIAEE ) H 60MW,

2024.10-17 REFART HEICEIAN TR H, AR ARG e B A E. L+ KL 8l ALe) 4
PR TREARMELE, FTFIHEARNEL, AR T . 2R F A4 AN,

2024-10-16 | LA FHHF X-energy, FBAAE B4 SMR 3F, F5 Dominion SR &L b S REMIEA SMR, HF X-

energy #) C-1 %8k K39 H 510 £ 4, o BibARik,
2024-10-14 | 535 Kairos ZE 4 SMR ¥X, HEIEF SR . 4830 E 7T 48T 2030 FH- 44, AKX F) 500MW.
2024-09-27 | #hik G & Kok R b 8) K EAZ B HER L, A OPG BPI3RE ¢4 N RAZ B R R M, 7y,

TR X IR SMR A B A TR EABE T, FRIOBAKRELAET, HP—AAEB QTS B
BB, ZEE P S RAEREL R, FE X 2R = R A AL R R 3 (SMR) 49 X4 9T .
FHEE: DCD, HTI

2024-09-10
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W, £REER

DeepSeek #94% & 2 KR A % 3 chatgpt s H AR, ZEHEAUTITHT
£ B Al KAAEE TR, EERRTETEIIRY AIRTEE, REEXE
Al ERAHEAR, EBHFT R ESHNA L TET7, 3 RSB R. &
K2 A, 2 KkBES) T EEfe IRy AL T AL R, RAVGEIRA S T
HEGRF, WAL E L8 AIER, Ik Al 93]k,

£ B R A R KRR &R, BEF 2K A ERAF K. Stargate T2 HE T
KAAZE) Al 038 P SR, 4 F345% 5000 10 £ T, 4 OpenAl X 7] # #k 44 5GW
8 438 F O F & 1000 12 ETTAETME, T8 Im 25GW 494648 oo @ik, &k
THE 5-10 FHEFTR. BEREAARAERGEE ARXSBEMELAETR, RitL
B AE R AL RIE ST A,

L BURASAER BN ARTUH R #H LB R RA. BRFRARALE. 1) Lk
B AF B-EAR L Liberty Energy 690 Z AT #4413 £ B LR, BFR BB RAA
AT FHE . B BAMER R RF LA, ARTRALS S AERFAZOY ReGFTH
P, RAnik EEARRERE R, L2 -Hi4EA Liberty Energy 498 i $hAT'E F= OKLO
HEFRARN, X —HskF I T 34 SMR #9135 Anik. 2) 4815 RIER L
HRERENE (NEC) RWEBER, REEZBRETE, FE—WAFATEAT: Z
E R AWK B KR LI AT T WAL . AR 2R BARA BTS2, 2
A\, MAERPGEE T ATLENEN, FIAEBLAQRREF, Bl 105
HEF) B AR A B3R A B RASR R R A, Rt — T4 4% 815 BUT /2 48 R AR R 56
AR, FREBURREFRY KRR, B, RAA. MR AS, AFHALE
R BAREGG R A TR,

£ERARAL CERHRNAPEM, RAARALERN FLAOHRKEER, & 2023 F
KB E A3%. WAH T RKIRAAHFT RO EIZRE, 20235, ETHA
FE BRI T 9,274MW KR ARSI L wiL ), ZA4ASAE 2024 F T FF LKL

B20: £EHRARAL wAXRH

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

(2024) ela
gigawatts
60 additions Jan-Jun planned additions Jul-Dec
S0 battery
storage
40
wind
30
20
4.2 solar
10 . . I 2.5
0 12.0

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

FoHRIR: EIA, HTI
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FELARARREK, WATRESHHREER. RIE LRI LATIRE 37T R HE 43
E 5 2030 SFF44, F) 2041 F¥EmE) 13 TIRE/HE, VMREFEE F) 2050 i %) 200
FREAF AT, FRESE R EIRRF)] 2035 F, BRATEEHSE 20+GW 98 F .

B 21 : &HRIA € BAR € s RAR]

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY e — REACTORS OPERABLE e — REACTORS PLANNED REACTORS PROPOSED

TWh L) No. MWe net Ne. MWe gross Na. MWe gross No. MWe gross
WORLD 2,602.00 43900 395,388.00 6400 7139700 88.00 8494200 34400 365,050.00
USA 779.20 18.60 9400  96,952.00 - - - - 1300 10,500.00
France 323.80 64.80 5600  61,370.00 100 165000 - - 6.00 9,900.00
China 406.50 4.90 5600  54,362.00 3000 3466100 37.00 3986000 15800 1B6450.00
Japan 77.50 5.60 3300 31,679.00 200 2,756.00 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600 26,802.00 400 398800 14.00 8,930.00 3600  37716.00
Korea 171.60 31.50 2600 2582500 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 1900 13,699.00 - - 2.00 400,00 9.00 5,700.00
India 4460 3.10 23.00 7425.00 700 590000 1200 840000 2800  32,000.00
Spain 54.40 2030 7.00 7123.00 - - - - - -
Sweden 46.60 28,60 6.00 6,944.00 - - 2.00 250000 - -
United Kingdom 37.30 12.50 9.00 5,683.00 200 344000 2.00 3,340,000 200 2,300.00
UAE 31.20 19.70 4.00 5,348.00 - - - 200 2,800.00

HAAIR: EIA, HTI

1 A4 ESASE. REERT T EALSMEL%T, 2025 4F 1 A LKL IRTHN
A4 58.96 £U/H, IRk EASHA-2.1%, FlH-26.6%. 45815tk £ %%, Deepseek
KA KT, T BB, hBFEE %,

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

B 22: SEEFTHNE (XL/5)
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— SRR

FALFE A Wind, HTI

BT HBUREAK LB H 0 REAZAEN RS, REXEBUFEHE ki g 2
T, FFLERELL S LERBEAR. EXEMRRPNENR, KFMAHLRY
W% ZRGE RS, B Z 52 —RE AR BART AT, KT AT £ B 69 KA 3R
Friesh £ B BUF AL R F bk B 2T 45,
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B23: REZRABERERER (%)

27%

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

FAFF IR Elements., HTI

(—) £B9 /T3
it 2025 FEAE KFSWE GHE BN-FHHEE G THF, RAFHMNAFILRR
Roh. 3 EIA TN, STEO 83769 11 ML BN AE 2025 F69-F W48 A &k BT
(MWh) 40 £7T (3% KAt ) , tb 2024 F LK 7%.
B 24 : 2023-2024 F £ 2 &Pt A L A

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

dollars per megawatthour 2025
average
(forecast)
Northwest $55 QO
ISO-NE O—=Q $54 Northwest Mid-Columbia index
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SPP o o 445 Southwest Palo Verde index
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Southwest O==Q $41 3 4 LSJ(IDV-IP:/[;. Inttemal
. . ° estern
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MISO 00 $36 ° Southern index
FRCC 00 $35 ° FRCC index
SERC 00 $33 MISO lllinois
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$0 $10 $20 $30 $40 $50 $60 $70 ela

HAFIE: EIA, HTI
2024 F £ B AL a8 M 2B H ¥ - FH AL LHKT 2023 F. ), A& KD

Mtk UFZMF S . 2024 FRMEBK A EAE, TR G T RAAMEKAE, VA
Fo— HARRATT A TR A W 2 3G A e 0 WA A E 3
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B 25: 2023-2024 52X H P8 A B L wH

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

wHFE, HEALT, EBAEE AN FHRENETRIFLEL S, K E 2024 F 10
A, P304 S0.13/kWh, F41ZE 455K A 2.83%.

B26: £EAEENFHEENH (¢/KWh)
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o/ o,
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5
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— all sectors — residential — commercial industrial

HAHFIE: EIA, HTI

B EA%, 22 A 118, 28T E2WEEHFHINTMNEHS72.48/MWh, 4 L
JF1$71.49/MWh EH 1.39%.

£6: XAEZEZREGAHRTHAH (S/MWh)

X A
L= 169.09
meh 146.09

K & E M A 55.78
ks 43.41

35 5y By AR M 44.75
AR AR 24.75

% %) 3F 52.00

e F1)7@ o 38 )N )-SR 53.60
Ha A48 . I LR 57.83
b3 77.50

FAAN: EIA, HTI

12 mE R
2 & zram



Global Al Industrials & Energy

27 : KK, A& PPA B 28 : PPAIndex (A1t % 202404)

© Qag
0 0(530
i Ty B 200 Gusb 5390 %
RAFR: EEFEREEREEE RAFER: Levelten, HTI
B RAEFH. AR EFRERCEZEAEMEALLEORNTRTES. &
# Climate Central, Z£iZ-E+FF, £5 ':J/I\”L#Eli‘ééﬁﬁ%%}/‘{iﬁ;bb 2000 #KXK % 7
60%. HHEAWINZ—WERRELZNIER, BEAERT LD S REMN RIS
W, HE 202542 H 12 8, #mMTIE AL 16 HA.
29: £E4ERFRL B 30: MmHEaiEsL

FH# kK. Poweroutage, HTI kB Newsweek, HTI

MRS @, 2024 F 11 A, #IEHAES 5353MW, WA RFEALA W h 3, #3gE
MR IRLE 3, BRAEF B A TIHA PIM. CAISO. BEENAE 1IMW, LG
W, RARAFG R AT,
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A 31: 2024 4 12 A -2025 & 11 A 33 EH R B 32: 2024 4 11 A #3E E M

Figure 6.1.C. Utility-Scale Generating Units Flanned to Come Online from December 2024 to November 2025 Figure 6.1.A. Utility-Scale Generating Units Added in November 2024
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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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HAFFE IR EIA, HTI FAFFRIR: EIA, HTI

SUATHHET G,

CAISO: #H¥E (BB ATHTY (WEIM) FWEE 2024 FRERE) 5,
WEIM #9454 £ 2024 F5WEFELEINT 37425 BF L% A. RERA,
WEIM #9420 S H e T8 it 8 e 3 2009 RIR ) A= R & R, IR T & 4 A Rk
K, ZERARFHTERHT 15 54T (FMM) Fe BB (RTD) , P ¥ 444
B S 37425 B A £, BEY KTHAERK, LLe98 HEMFAEI, A
A BHERT RAELZHL BT R.
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BRFEF @, WEIM 95 5H B TRV THAGRGHE, 2024 FEOEEBRET Y
30,462 MWh #95T B A GER Hl M, AV T 13,038 /A%éﬁ:ih%liﬁliz‘x $eh, WEIM £
RERERM T @) SR THELA B AT HFRT PR AE., FOFELERZENR
TR A P L A 59%, BB T % RIRWAE AL AR A %éﬂié’w}’]&*a‘a

Bag ki, WEIM RMUEZFHRE LRI E B Fh%, BAEREAETRES Glf
BT EFETMK, FHAEFTEZATLEMRFERIF, —FRATRAHAFTHYGTERA
4123
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FHEIE: CAISO, HTI
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HAFFIR: CAISO, HTI

ERCOT: MiE/&M &M (ERCOT) ¥R & A& Kaghhikdg Kk, T 22 oA RAA
ATk A, KA P S BB MAn A F S3E6 7 by Ke9IE5), ERCOT - E T
WA, 4. 345-kV TRy B H £ 5 TX765-kV Kk w7 &A% (STEP) . 5 345-
kV 7 £A8LL, 765-kV 7 £ & AL 400 & ZMd & IL, 28V T 1400 3k 24918 &34
FEF R, FitEEARAA 329910 £, 1k 345-kV FEHE 224 10E 4, FE
&I OIA., U MBMBR L SR, HEFTAHERET Y 23 1LX
LA RA., bF 765-kV FEARR A RKRE, BTN, FRLETKIBEKE
K, ERCOT AAH 2 MK A HE, é"r&ﬁé%d»l~l/&%$ﬂké%ﬁé‘ (PUCT) &R
FFEMR], TR PUCT 4542 2025 5 A 1 B A AL &L 2 RAH BB EF A,
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TX 765-kV STEP

1,443 fewer miles of existing
system work

$890M less in outage-related
construction costs

$229M/year more consumer
energy cost savings (annually)

$28M/year more production
cost savings for energy
(annually)

560 GWh/year less energy

Vs

Existing System Upgrades

New ROW

Estimated New
Construction Costs

Live/Hot Construction to
Facilitate Existing
Upgrades

Estimated Consumer
Energy Cost Savings

Estimated Production
Cost Savings

Estimated System Loss

345-kV Plan

434 fewer miles of new ROW

$2.24B less construction cost

losses ($16.2M annual savings) Reduction
600 to 3,000 MW increases in IncrementalTransier
power transfer capability Capability -

HAHEE: ERCOT, HTI

PIM: PIM 49 2025 K21 i FMIRE R 7, F£ARk 20 FH, PIM R EEfa %
ERFTT LK, T 22 HEF . AHELR . ARRALRGEMER FH
#3h. B EW/E { AT 2035 SFiA 5] 209,923MW, AB4R 2025 3K 55,779MW,
FHE KR 3.1%; 2045 FiH— P K F 228,544AMW, 20 R K 74,400MW. @
A FMEAE R AR R B, FUiTF) 2034/35 FH K E 198,175MW, % 2025 ik
62,048MW, 2044/45 S-M)ik 218,760MW, 338K 3.8%. sbil, %4k E Rt A
k10 F-F3938 K 4.8%, 2045 4% % A IH A 1,482,068GWh, X 3 A 3B P 8 5 FL
3, 45| % 4 AEP. APS. ATSI. BGE. DAYTON. PECO. PL f= DOM % X 3%, Xk [X
Gy, ERZR GRS, v E R L) BRARGIRAEY Ky vk, Bk, DOM X %
FAe B ERACITR], EKPC RIR WA T HEA 509 F Rom it R, 2025 SF B Z1H
RATTNER 2024 #3RZE LB 651MW (+0.4% ) , 2026 “F RPM 443 4R LR
2,134MW (+1.4%) , 2030 # RTEP AFs#ml_Lif 16,0010MW (+9.5%) . B4Rk A,
PIM RIRw /FE Re3GRAF DR B4R EE. TG KRS RNKILe)E2H,
A Rk B e R e R ALK SR T R AR,

JEBERR
26 @,ﬁ,’ﬁ?ﬁé



13 Feb 2025

Global Al Industrials & Energy

A 38: PIM K7 FFm

Compared to the 2024 Load Report,
the 2025 PJM RTO summer peak forecast
shows the following changes for three years
of interest:

Next Year:
Delivery RPM Auction || RTEP Study
2025 2026 2030

+651 mw || +2,134 mw || +16,010Mw
(0.4%) (1.4%) (9.5%)

FAHENR: PIM, HTI

£ BB BAN K F Aol B ARRAE) ® HNAEIEHA KL K 5.3%, £ ERHA
F K E Sl S0 AR RAE] B AN AR5 4L 2024 - 12 A 4 232.348, IR3E K 5.3%,
Bl FbiR ) 1.6%.

B 39: AEMHMEMX FERfed ) ARRRE C A NHEHREK

FRED s/ — Producer Price Index by Commodity: Fuels and Related Products and Power: Natural Gas to Electric Power
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FAFF M U.S. Bureau of Labor Statistics, HTI

(=) Ry 3%

BN LR W, ) 37 B BT X G M EARE S LA, 4R4E Nordpool 448, % B LA MM
# 139.61EUR/MWh (+8.23%) . & 3% 135.31EUR/MWh (+15.53% ) . 3r234>
# 44.34EUR/MWh (+11.86%) . #7 £33 132.35EUR/MWh (+16.78% ) . R E 4"
2 138.06EUR/MWh (+52.43% ) .
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%7 WHNEZEERR (2A3H8-2A98) &8 THRIHMNEIRILELL

ERA ¥4 (EUR/MWh ) FERE b
EE 139.61 8.23%
prgcd 135.31 15.53%
Bz 44.34 11.86%
frz 132.35 16.78%
pegEd 138.06 52.43%

%Ak B: NORDPOOL, HTI
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(Z) aHmRRATY

SRR RATHEPEARAR, TEZRRTHOARAPRMEIA LA, ££E,
Henry Hub IL%F AR M43 4 25, ERGH, TTF (M ZRARARG TN ) MHREAHF
£ Z, T E2ZELKTPEMK EIE NG URRRARAFRORES R EFRE
#oh, EARLER, JKM (B ShEf) NEARTMEELZI kL. 2408,
T EE A EE NG AR 15%4) X AL, FE E KA KARA, FHEPAREIRT T
9 EFEARTR, QIEAFER. BXAEAETHEFERHED ING, H—F k)
TARIAK TN ESE, EH M.

% 8: 2T HH#
LE A A 3 E7 97

iEFY NYMEX HH 5% ( £4/8 7 &) 3.51 3.22 +8.87%

Henry Hub L3¢ ( £U/8 7 &4 ) 3.68 3.24 +13.75%

& LB ICE TTF FA ¢ 44 (BKT/MWh) 55.723 53.237 +4.67%

TTF WA (BRAT/MWh ) 55.7 54 +3.15%

ICE NBP HA 5t 4% ({&4/Thm) 135.75 130.54 +3.99%

NBP It th#% ({24 /Thm) 137.1 133 +3.08%

R T NYMEX LNG JKM ( Platts ) #%¢ 14.725 14.44 +1.97%
(EA/BTHFER)

T B LNG H) s (7T/ed) 4149 4138 +0.27%

FAEF IR Refinitiv, SHPGX, HTI; Z: AWEE T8 E 2025 #2 A 11 H, A#A#HE2025 2 A7 B, LHHHH#EL
A 318, PEING #5010 H#HE1 424 7

£BRRANFEMALA. XN F T RIFBLILO)SIE, RE 2025 F2 A 118,
FA PRSI A 3.68 EU/EFHER, FIR ES 044 E0/F HEHK, HKiEA
13.75%. Wit Rk —F, FEXIF9HR RMGFLEFRMEAT, REEREFSMKR
Fal, 8 RRATHHRA H XIE. SRR, BRE@E AL A T
WARTRZHRE. 2 A 1 B, #0-EBUF AR mE X Fe 2557 E AnfE 25%49
Bk, Hatheg KR = BB 10%489 A HL, X —HHE5| LT 7%t £ B L3R
R RARASETHZE| Hrhtgdatt, 2 A 3 B, £EBFEHEIEPATIZAAKF —
AR, BRTEMET I ERES. THREESER LR R RN BEE A, X4
xt £ B W R AMALE| — 2 A2 6 1%,
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Ba1: £EREBTRB (F)
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FALEIE: EIA, HTI

#A#+# /8 National Oceanic and Atmospheric Administration, HTI

FERRAHARNABIRL EA, FRLZ AP ELRLETHE. MBI E: B2
2 A 11 B, £E NYMEX HH #5844 4 3.51 £0/8 7 &#, IR LS EF+0.29 £
/87, HKiah 8.87%. MRNANHFCESI@: AE 2025 F2 A 48, AHH
R 5 F7 (NYMEX) Henry Hub R AABARSLHEHELEH 1,586,112 7K, B IFbiRy
3,934 K; EFLZKBFLEH 215,472 K, BRI TR 11,748 7K; FFH LT LFHFE
¥4 287,670 3K, R T 4,592 k. RN EREFCETHEALS, X
R AT Ha AR A B AR ke AN £ 5.

Ha2: AERAAFTABHENE (A0/FHHER) B 43 : NYMEX Henry Hub X XA KA HHLE (k)
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FAEFE R Wind, HTI
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FAFFIR: Wind, HTI

EERKRAMEERRLEA, KR ERARESE, ERMBSHTHE, REFEL
IR s B 2% (S&P Global Commodity Insights ) k¥, #tmrd: RAAFHEHE T
BAT— ¥ 1.6% (18 L5 R(R/R) , EFFRAASEHK 2.6%%E 1,062 1%
FERRIR, BITALARRSATFHME, kAamERGFH SR SR ERTH
11.7%. HR7@: EERALEE K TRAT—F T 14.6% (161172527 ER/R) ,
AP EEFFLRITHRAER T TR 223% A 0ARREFETHR11.4%, T
LT RAAE R E T 4.6%.
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£ERRMURARAE T AR LA, RFBAFELHRE & F K (S&P Global Commodity
Insights) #94k3E, £ BERILRARAAE L5800 F I RARARMTER LA 151027
FERIR, B AS2ACZFH FERIR., @G B2 M sm ) RARAZATEE I 2.9%, £
5L HFRIR;, OELFEHMERORRARAATEIE I 35.5%, £ 441025 %R/
Ry ZHTEERIINMSEGRRAZATEN 0 7.0%, £ 12027 ERIR. REH
W 2R AE 445, 1 A 30 BE 2 A 5 B, A 29 AURILR AAAMAL (£
PR AT 1042, AWE S, TR E AL ZNFAL 4. FRASGE
A3 FABL 2. HRABFREREHEEE 1) NEABE L, AitEH 4
# 1,100 125 FER..

B 44 : B RAABE I (Bef/d)

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

50

O T T T T
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- Total consumption = Total supply

HAHANR: EIA, HTI

£RRARAEAEAMRTFEEIAFFHYKE. REBEBEOAKE, BE1A3180 58, Af
FRIRFEIT 1,740102F5 %R, A4 (202024 %) FHARREH T, 25T %
FRIEARIREN 1,100 1027 FR. SMARAEHFEEH 239701057 %R, 1k
FHFPFHKPIK 1,110 102 FHER (4% ) , PEFRIHIK 2,080 102 FHFER (8%) .
BEBAW, EOKED (11 AZ3A) A, FHEGSKRERAFFHMBEE 27%.
o R E R AR 6 B AR S AR EREE, N 3 A 31 BREREARAKA
17,490 125 75 = R, W) HA A 4 3414 18,600 12 52 7 ¥ RAK 1,110 1252 7 £ R,
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B 45 : £ B RRKEH (Bcf)

Working natural gas in underground k2
storage

billion cubic feet
6,000

4,000

2,000

0 Jul'23 Jan '24 Jul"24 Jan '25

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

FALEIR: EIA, HTI
FEEHBRRRRLHELETHEA TR, RIEEASIE, RE1HA 280, £E G0+
$¥FH 479 A, AR EF 1.5%, EFR RV 4.0%; RRALEFHEH
98 AN, FRAT—RIRY 1.0%, 3xFEFF AV 16.2%.

#9:2025 % 1 A 28 A LB B RARRAALEF L ERLR (A)

T gk 479 +1.5% -4.0%
RARALEH 98 -1.0% -16.2%
F HAEH 13 -7.1% +8.3%
IKF-4L 519 +1.6% -7.0%
FAOEATIS 50 -2.0% +2.0%

FALER: EIA, HTI

% E NGL Composite M &IRIL-FE, A& ZE 2 A 5 A L&, 245 AN Mont Belvieu #)
RRAL) RIRGAMETH I3 E0/B FRREFIH 792 £0/8 FE#, THEME
IR TEK 7%, ARATRAACE A B -F YRR AMAE T 18%, LM RARANHEMT X
29%. THILRNAAIRE TR 2%, LMzt IRt B mARRRELRT, ARmME LK
1%, A4 R M ARG T 28 2%, ARG ML KUK E 12%. IETIRms Tk
2%, Tl bt R AR A BN T % 1%.
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B 46 : £ B NGL = &AM (EA/EHTHEK)

Natural gas liquids spot prices e ia‘
dollars per million British thermal units
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- Natural Gasoline - Isobutane - Butane == NGPL Composite
Propane — Ethane

HAFIR: EIA, HTI

BB RMRERT— AR LK, $ES =, 8FE2025F2 A 11 8, £8 WTI &H
BN AS A AR 73.16 £70, 3R L BIRL EH 0.63%, A4 RS BN AL A AR
76.82 £7U, % LEJEIRk Lt 0.81%.

%.10: 20254 2 A 11 B RGBS AHH¥E (E0/4)

MAs 3R 54
WTI 73.16 +0.63% Mar 2025
Brent 76.82 +0.81% Mar 2025

HAFA#JE: Bloomberg, HTI

Bk Bk B A b EA AR, RIBEAKE, #E21A318, 2R LEHESL
( ROIERE T &) AT — A ¥ An 870 FARE 4.24 1CHR; A0 8 B4 LB ¥ A
220 AR, EZk QRAAL ARG I,

13 Feb 2025 32 @ e



Global Al Industrials & Energy

. . 3 sk
Ba7: RERBEAR (BHHR) Hag: LEAGES (BHA)
U.S. crude oil stocks eT; g‘.‘s.mgﬁfg!"e stocks e@
million barrels
580 280
540
250
500
460 /
M\/\/\‘ /\\/\/\Mﬁ\ 20 PR
420 Ll L. /
380 5yrRange —— Weekly
Si SyrRmoe i, mfun—?} Sep23  Dec23  Mar24  Jun-24 Sep24  Dec24  Mar25  Jun-25
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
ALK EIA, HTI HAFFRIR: EIA, HTI

#%.11: 202551 A 31 8 —2025 %2 A 7 A RREANBRARK

RIEH (7L/0) Rath (L) B (Tfd)

KM FEAL 55 4300 5250 4900
N3 & 4300 5200 4865

&
2B s 4300 5200 4822
Ao AR sh 4460 4460 4460
] 9253 & 4500 5550 5288
. ¥ G e R AEKSh 4420 4520 4472
- g IR s 4700 4700 4700
o Wi TR AL S SE 4530 5180 4963
i Frb BT LAk 4621 5030 4880
L& Lk A 5 A BESE 4490 4690 4557
; D23 & 4520 4820 4677
A W B AR E I E 4800 4800 4800

FAHFE: Wind, HTI

ABPE LNG Wi EH EAT4F, KZE2 A 118, FE LNG 3| AN A4 16.93 £/
B GRS, R ER LK 12.12%, W& EkeG T 2R Ak AL R R R A FS
Hhy, EMmATBIERE THILERYZSHE, FUHEMER B RE %A,
IR ERA, THALE T E Fitfimb, $E NG T 8054k 4545 1@
EAAEY.

T 508 TG 5T
T
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. ARREAL

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

[ AI§E#£] {Kinder Morgan (KMI US): Sustaining Growth with Resilient Earnings, Strategic
Investments, and Energy Transition Leadership—Maintain OP & Cut TP by 11%»

[ AI£6#£] (Sustaining Growth with Resilient Earnings, Strategic Investments, and Energy
Transition Leadership)

[ Al 8841 «Trump Announced “Stargate Project”,U.S.Al Infrastructure Construction
Accerlerated)

[ Al 4841 (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)

[ & &AM  CUS Electrical and Machinery Equipment Insights:US Power Transformer
Market)

[EEh] (E£BE® HEEETIH Us Electrical and Machinery equipment insights US
power transformer market)

[ A% #£] (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)

[ A48 41 {Schneider Electric (SU FP): Global Industrial Technology Leader Accelerating
Digital Transformation in Energy Management and Automation: Initiation»

[ &1 (Caterpillar (CAT US): Strong Market Position and Service Revenue Growth
Drive Sustainable Expansion: initiation )

[£#4&%] (TARGA RESOURCES ( TRGP.N) : Positioned for Growth with Robust
Financials, Industry Tailwinds, and Strategic Infrastructure Expansion)

[Ag 4] (SMR FT—#A47HE7F)

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

[ & %Ak ] {VERTIV (VRT.N): Driving Growth with Strong Financials, Clean Energy
Tailwinds, and Al Infrastructure Leadership)

[feRRmE] (KB RRBFINE, AR EA R AIKED

[Al 8¢ #£] (Al Data Centers Lead Construction investment, and Prices in the U.S Al
industry and Energy Markets Grow Steadily»

[k Res] (ERBEREL, £B Al Tk5aRITLI AR AHEH)
[sRR%] (EZEERGERERART, S5 H-LHFIRECR EE205)
[AERREY (EE ASIE P SR MR A RFTHIR)

[AERF% ] (-5 BUFE 2483 Al Tk & SMR & Anik )

(AR KoY ORAMH: ERRIER B Al SR P S KRB 216937 A &)
AR KoY CABIE P SRR A KSR T, BEBREAGRAZE)

[A142 #] Talen Energy (TLN US): Zero-Carbon Nuclear; Powering the Al-Driven Future:
Initiation
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[ A MHMK] Quanta Services (PWR US): Profit Outlook Raised Despite Trimmed Revenue
Targets Range as Power Segment Drives Growth-Maintain OP & Raise TP by 25%

[ A AHK] Mitsubishi Heavy Industries (7011 JP): Excellent Operational Execution Across
Energy and Defense Segments Drives Margin Expansion-Maintain OP

[ & &MY Hitachi (6501 JP): Broad-Based Growth Across Divisions Drives Dividend
Boost and Sales Forecast Upgrade-Maintain OP & Raise TP by 10%

[ £3K& & ] National Grid (NG LN): Market Leader in UK and US Energy Networks,

Enhancing Transmission and Distribution Network with Increasing Infrastructure Investment:
Initiation
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APPENDIX 1
Core viewpoint:

(1) Al data center: the rapid development of Al data center in the U.S., investment and construction efforts continue to
strengthen. openAl, Softbank and Oracle set up Stargate, with an initial investment of $100 billion and plans to increase to
$500 billion, the first project has been started in Texas, and Alphabet and other technology giants will continue to expand
the scale of investment in the period of 2024 - 2029. At the same time, the expansion of Al data centers triggers a sharp
increase in power demand, and companies are improving the efficiency of service operations in the midst of technological
innovation and competition.

(2) Al industry: the United States: power and special transformer primary production price index in December 2024 was
427.445, down slightly from the previous year, up 1.6%; power and special transformer production price index in December
2024 was 432.642, flat from the previous year, up 1.59%; transformer and power regulator production price index in
December 2024 was 396.452, down slightly from a year earlier and up 1.59 percent from a year earlier. Europe: The European
Production Price Index for Electric Motors, Generators, Transformer Manufacturing and Power Distribution was 120 in
December 2024, up slightly from a year earlier and up 2.38 percent from a year earlier. Asia: South Korea's transformer
exports rose 62.25% YoY in December, and the export value of liquid dielectric transformers above 10MVA rebounded sharply
by 145% YoY; China's transformer exports rose slightly in December from the same month. This week GE Vernova closed its
wind turbine blade plant in Suape, Brazil; Sonelgaz and Siemens Energy signed a Memorandum of Understanding (MoU)
aimed at promoting energy cooperation and innovation. US: Gas turbine PPI price index increased 4.47% y/y in December
and 4.48% year-to-date;

3) Infrastructure: USA: Pennsylvania governor reached an agreement with PJM to reduce the set price cap for the 2026/27
and 2027/28 capacity auctions from $500/MW-day to $325/MW-day; PUC simplified transmission permitting requirements;
global real market price of uranium in January 2025 was $58.96/lb, sequentially - 2.1% and -26.6% y/y. EUROPE: Dutch
transmission operator rejects Norwegian call to renegotiate power transmission agreement; Spain's planned new capacity
market mechanism will prioritize support for stable spare capacity, potentially benefiting gas-fired power plants. Asia: China's
power grid investment will approach RMB 600 billion for the full year 2024, keeping the boom high. This week Hitachi has
launched HV Fund IV, a $400 million venture capital fund focused on startups in quantum computing, artificial intelligence,
nuclear fusion and other advanced technologies.

4) Energy: The global natural gas market has strengthened overall recently, with spot and futures prices rising in key regional
markets. As of February 11, 2025, U.S. natural gas spot prices increased 13.75% week-over-week to $3.68 per MMBtu and
futures prices increased 8.87% to $3.51 per MMBtu. Gas prices were somewhat supported by continued cold weather and
the Trump administration's adjustments to Canadian tariff policy. Although U.S. natural gas supply rose week-over-week and
consumption declined slightly week-over-week, demand remains slightly higher than supply. Current total U.S. natural gas
inventories are below the average of the past five years. U.S. natural gas liquids (NGL) composite prices declined slightly
week-over-week, crude oil futures prices rose from the previous week, and commercial crude oil and gasoline inventories
increased week-over-week. In addition, China's LNG prices also showed an upward trend this week; the average spot price
of electricity in major U.S. regions was $72.48/MWh, up 1.39% from last week's $71.49/MWh; in November 2024, the new
installed capacity of 5,353MW was dominated by solar power, and the retired installed capacity of 11MW was dominated by
fossil-fueled electricity such as oil and natural gas. Europe: the overall trend of the European region this week, the power
market in Europe before the day trading prices rose.

Investment advice:

Europe and the United States current power grid is difficult to support the industrial backflow, Al data center construction,
carbon reduction and electrification-driven power demand. DeepSeek's emergence of the short-term impact on the market
on the demand for computing power expectations, from a fundamental point of view, the U.S. long-term infrastructure
construction needs remain strong. DeepSeek's acceleration of the Al revolution, coupled with the Trump administration's
inauguration, suggests staying positive on Talga Resources, Williams Companies, and Kinder Morgan. With the Trump
administration in office, we suggest to keep an eye on Talen Energy and Entergy.
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Global Al Industrials & Energy

Demand for storage and networking equipment continues to grow, driven by investment in Al computing power. Data Center
Reits' performance and valuation are expected to resonate in the supply/demand environment and interest rate cycle. Eyes
on: Lumen.

Risk Factors:

Europe and the United States new energy policy is not as expected; European power market reform is not as expected;
geopolitical risks, resulting in price volatility of traditional energy products. Europe and the United States new energy policy
to promote less than expected; European power market reform is less than expected; geopolitical risk, resulting in price

volatility of traditional energy products.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private

Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities

Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 447 JFASE Analyst Certification:

£, Wik, BRIE (1) AFZRE Y HELERRM T RN ARL T RAMEAIFA BN REFADHMAEL, FL (i) RORHTRAETEN HARLRE T K
RO ERENINELRRAEAL; Rtk DAtk BARAE 9L, &N (QHERNARE) AL PARBAEAMAAHE, APANRE (RLE5L001) FRAEL
BRRELAB 3N TAE B R X5 A LR FTiT46 B 47/ 8 #4274, |, 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 I 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.

&, Olivia Mao, EMMRIE (i) KARMRE T B IEARR T AN RFL T RAGEARIA BARA R LT ADAMAIE, FE (i) KGRE P EA EH2 5 ARER
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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.
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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
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- SPS00; AALATA ¥ AR - MSCI China. Ratings Distribution
Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform
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, Outperform
ratings (or research) should not be used or relied upon as investment 91.9%
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.

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.

Underperform
0.4%

A2 200 %12 31 BEREGRENTRENF

KTFXH (L BTxW

(#7)
BRAEGREMLEEE 91.9% 7.6% 0.4%
BRBITEP* 21% 2.2% 0.0%

*EEMERER ZRFRTEP T BT 1.

LRPAFHEN, TUALEPASTEENEAERTRT, THALEKTIA,

RAARIE FINRA/NYSE 93RBANA AN, SN b M BNBA X —£5], #E8E LAY ROAERANRE,

RAHARAAARX (££2020%6A308):

EN, AR -8R REA A A RKIGE 0% L, KEZ T

Pk, Rk 12-18 /A ATEARST R AR EAARK, RERX4T, 4R35 FINRANYSE 403 B A AN, FMA% T RPN EA R~
i, AR 1218 MNARREA AR E 0% L, KEZX LT

AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; 2-H87 4 % B A 1K - 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.
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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.
BREREPAAL: BAERAAIE, FRIEERE, FERS TRESER LB RELTHEL, AAETTRAMAGIREERUME, ZAHL REUMEF

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.
BREGAREE: BARGTRAZPBERRBANTE A REAREERPA, BRIEA (600837.0H) , ARBGT LBNFAT], LATYELAATE ARNFLRE, 2
2, RRARRABRLEATRGRAASG, FOLEEE RS EHEAN P E A RATAA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.

HEE AR 100A K (Qu00) 484k: HEE R QU00 H8Z A 04 100 LB BEAZ 2R TE ARNITES &, TRREIRALATREN R, FEAHBEEA
AREIG TR LML, AEEFEE QU0 BEANMEL LT,

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

BRXA) (FINESG) BAERAF 7 BEHK: ERA LI (INESG) HBZH, w50 FEARAZRAREAEY

F—% XA| (FIN-ESG) £ki % oy MR TREKFHHA RIEAT (AT A ARAED") ATFARRFAMELFERR, A5 RGEARATERTAETRIE, H
AIEEREAE, R ETMAIIMETER, CREEAETMSAINE, BEIFARRERE RORE, K& RHETMASIAHE T4 BRA K
BRRHTELRE RO LRIAERA AT

F2& BRFRBRIFEEERBRBALA LR, KAARR RSN HARE A S FREAE S A AR, AEBATEARRRG R ARERMAAARBEARL O
Fli, LRARERL BRI FAT EH. BT ERE LS AMRA BN BR—BEA RREAORE, REATAR, KR (PHHLGHEF) RRATEAR, 24
WL FITAEA B B =R TR

525 KRBT ANG AR, AARERGEARA, AZANBLBEHTER, EAMIMMAEERRE T L RA TEMEAMLR 4, TR KB4
Bk L4, R TR, BRRE. A HE BE. TR R SR BRI R KR T BERSHEE. REL HPBILANE, TUEASDRALNE 2
FEBAKN, @A pREALORETE, BRFKETE,

F0% PALTERAAR, RBRREFSERALMBNAE (o CRRRERA P AR CLERRA P RS (SGE) i) (RRRBAKR) 5) A4720, Nt
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

TELTAY:
FPEEANMERE: AREGBARFEAZARRAZ (HTISCL") HATH B ARERALA RS (“HTRL) K47, #A8 RBBEBEARIT AN (B 571%)
BARGEDLEED GLEARBENL) BMER, RIS HTISGL 494 %W B/ 4) Haitong International (Japan) KK. (“HTUKK") #9480 F A 47, HTUKK A d B AX A4
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PEEANHRRE: ARSUNFEAR ). HRRTRIEAMTAZ Securities and Exchange Board of India ( “SEBI”) & #) Haitong Securities India Private Limited ( “HTSIPL”) Ff
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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. (“HTLKK"), 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 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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ARBRESRERERRNFE, EREIRBERFLRE T A ENEAMERT AR, AFLREQIEARALIRE T FARS LA AN ETETHEE HTISCLAEAR .
EEERANBLER: AHLREY HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK DARMEITIE HTISG £EEENE, HALLREM, BRALEB£THERRE %4
BREMARBLRAZNA R, AFRARERBARE 1938 £ 2 AR HE"S 156 2R ABLIEME 1 2B T 2HMMERA 1 (“Major US. Institutional Investor” ) 7= 1 4L
#MEFA 1 ("US. Institutional Investors” ) . £ £EAME A 2K ARREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #sHREM RA R T, ETIRE KT RE
WERLRTE, FERBAFTRERENE LATHETIEAIMA LRI EFEEHR S, A4EET HTIUSA, HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, &
7 (212) 351-6050. HTIUSA & & £ F U.S. Securities and Exchange Commission ( “SEC”) #4447, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #94% . HTIUSA
FRATBEARLRE, LRATLP QA0 BETRAT, KAARERENETEDATA, RELBSVMTAERE, )&,Z:ﬁkk HSIPL, HTIRL & HTIKK A#i#47
FRIEARMALBILNRS. Nmﬁw S04 HSIPL, HTIRL 3 HTUKK 247 0 E A i M 3 24 FINRA 89 AR AR 4%, BSR4 R % FINRA 5 2241 £AZ M 5 B 47N 3] 8
ikl AFEGRPHIRIRP BH 0 I AFRA. $ﬁmﬁi*ﬁ AHEERDIEASMALRIL (04 ADR) THAE—ZAR, FEBLATGEATREA M,
ARZEEFEANNR. A Hﬁ%lwﬁf‘\ﬂafté@lﬁéﬂa RATRA. SEADTHEALFHALROFEARS ZARNARMANEEEX, i\ﬁﬁm%&i‘w%m%é’a
LR PN EMEARA X 2RI EGLT Mméﬁm{ﬁxz[fnﬁméﬁ Yn, TRAAFEAMXERIENMERKAF L ERA T BT 0. ZRRAANAH AT

%:

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

New York, NY 10173

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

PRAREPENESER: LT EARERE (THAYE", SAREANAE, RQEEBHAMRE, RNEAFEERSE ) RAREER S BEEELRKE T
ARFTHRFAA. FERERKEREN, AT 05 EFTHR ET IU\??_ P BEE . AHETBFRHRAKEAN A LR E A, LARE LR 3L
WAEMTHLE,, IR BBURFIA ERFTLA, ETEAR A RAH TR ARR DB E A WETEARETZERE, BRALHHAR RS T LERABAT,
WEXBREA G BLEA: AEARATAFHAARERBEDEETRERN ) EFEEA B EEANZATANEANZYRT, AT EEAERE K EME A
B ETARRREB AR X EKIEA KT IR B B 47T T & Haitong International Securities (USA) Inc. (“HTIUSA”) i 546, #/v8) & —FAR4E National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obl|gat|ons (“NI31-103") #9253 T BRR B % 1 (“International Dealer Exemption” ) #1X 57, T
$BE . RIFTRRTSE . #XEEFMLEAE, ENEX, AEHAEETBEATHRERBEAEMEANBIAR S, RAEER, TEIAFL. MERGETIEA
ARAIEMABENMHRE T IVETF KT E. LPHENE SRFREAGRE, EMEMRYFRE Bk, BIEEFHE, BAMoE KEIREA R
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A BT National Instrument 45-106 Prospectus Exemptions % 1.1 5 &% Securities Act (Ontario)# 73.3(1)% FTALE 49 TIATHAZ 1 (“Accredited Investor”) , RAEZAHAT
National Instrument 31-103 % 1.1 FAALZ 6 1 FTHKE 1 (“Permitted Investor”) .

FmkRE A HBLER: KHRIRE D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAA") 7 34956 .1
FEE, T (a) REXTER, ERTTUGEDY, LHTERSHFRPIMIERSANEIR (b) KARMA KIER, RHFIITE RS A GIMTE RS HHB LT AR
%, ARTRERRBLAS GEARBIRTED 2001 5 A FATARNIEET A, #TRARLRERFLHAELAXGETAE, AFRREGRAALRLATER
5 HTISSPL 5k £ -

Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
151 (65) 6713 0473
AARRANELFN: ARG DRBAMERARAAMAA, §EPKBNFRTE RN LRMSRBA LML RN (RE A ALRIIALSE (FE) ) # 61
(1) %, %1711 (1) TR XA ) .
EERRABRREHBLER: AREHABILTFA4) Haitong International Securities Company Limited A& A, ARERAAFRAMELBNELER KA, HAEF
AHARERAHR ﬁﬁi{} REMREELEP . RARTERIMF R T LR E P FFRAMARS. Haitong International Securities Company Limited #14> LAU#) 4%
HIEBLRRATRBLARLRE PRANETRECAATRAETN 0.5% . HARBALELREATHRN LB XALCHETTRAA.
BXABHKFANELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 #|#%
&kﬂﬂmﬁ%&ﬁéﬁa uTﬁﬁmyd N (RRALEY) X% 2016/39% FTAZEEXHINLATRE, AFATARTRE 2001 5 (053%) ARRATARL
RPREABRSNERD FERAAKALLRBREFTHER, ASIC BTSN ATEATREEI: www.legislation.gov.au., AR EFRENERRSTIEEEEAMLNT
',ﬁ%%%%ﬁﬁkﬁﬂﬁkﬂ%&ﬁﬁﬁf#
FERRENBLER: AREGNTEALY. HFBATRIEAPATRZ Securities and Exchange Board of India ( “SEBI”) J&% &) Haitong Securities India Private Limited ( “HTSIPL”)
Fr&A, QisHIfERA A % E BSE Limited (“BSE”) 7 National Stock Exchange of India Limited ( “NSE”) (44 T 9ERHAT 1 ) BERE.
AR5 MM 4 4F: Haitong Securities India Private Limited
SEBI A% #4247 2 A5 : INH000002590
Jb3k: 1203A, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
1,7 491 22 43156800 4% £:491 22 24216327
ARFRIRANEREA: Prasanna Chandwaskar; 75: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“FEE, SEBIET 4 EM A NISM SiAEF RRE P NI RIS AR A RBET IR,

KRR BBERBEARR, A2 53RN PARERFPUALHABLNAK.
BAKTA: R EREAE DA RG] 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
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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 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
atthe 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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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