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Europe's grids will need to be expanded and modernised to unlock energy transition
Line lengths (km) additional to the existing network (new) and line lengths refurbished/upgraded between 2023-
2032
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FRED —— Producer Price Index by Industry: Aircraft Engine and Engine Parts Manufacturing
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FRED 5/ — Producer Price Index by Industry: Alrcraft Engine and Engine Parts Manufacturing: Aircraft Engine Parts and Accessories
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175

Index 2017=100

105.0

1025

100.0
Q1 2020 Q32020 Q12021 Q32021 Q12022 Q32022 Q12023 Q3 2023 Q12024 Q32024

HAFF B U.S. Bureau of Economic Analysis, HTI

AEBHBRBEFERE: MBERE ENBIBEARIEZ., ©H) BT EE WA
Pk AR S 2025 S22 A h 427.437, ERERER, Rl K 1.08%.

B: Tk o IR b R R E B R S

FRED -/ — Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
440

Index Jun 1981=100
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FAA I U.S. Bureau of Labor Statistics, HTI
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EE BB T ERHEMEIEKARAERE., &) RS TERAE SRR
2025 4 2 A 4 433.246, HRFHF, Fl3g K 1.07%.

B: DA FE G AR AR RS

FRED a4 = Producer Price Index by Industry: Electric Power
440
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280
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240

200
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#A## I/ U.S. Bureau of Labor Statistics, HTI

LELEERAE AP ENRIBBAREE, TEEFE AT BASTHMBIK
2025 42 A 4 397.011, ZRLE-F, Rk 1.08%.

B: Tk =5 MR AR RS- RASFE AT E

FRED -5 — Producer Price Index by Commodity: Machinery and Equipment: Transformers and Power Regulators
400
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F#EF MR U.S. Bureau of Labor Statistics, HTI

B M. Kb, TEBH &bt FNEIEEAFRAEE, BN, &
Wb, R RA el RIS 2025 F 1 A 1209, IRHLEIE, RlEHEEK
2.20%.

B: k- T4 F N4 wehiu, Kb, EERHR kg
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Eurostat Value  Chg Chg%

FAFA R: Trading Economics, HTI
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2B EPFR GAEE: B, KRB, R BIEF e R S R, AR
MG A IRAE . EE A L wAHRE: B K. R AL e i
FE ORI, A BRI H 2025 4 1 A 368.149, IRILIFF, FHIEK 26%.

B: A Eapf L GpuFE: Sh. e, Reife i b s & e K. AR
#

FRED -~/ — Producer Price Index by Industry: Motor and Generator Manufacturing: Parts, Supplies for Motors, Generators, Generator Sets, and
Other Rotating Equipment
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FALE IR U.S. Bureau of Labor Statistics, HTI

BRALBRGESBUHNBERENRIHES: REEHIME AT HET, H PP
B 2003 A EV RIS EAT, 2020 SEE ik N EATIE, HATE IR A A
55, B HERI G IR BAE A R E T AL, PPI A 2018 SFALAHE R F 4T,
B T B HE P SR E R, SHMERRETMZRER AR A, 2008-
2009 £ 2 RECRBERGEE, LZFZRERXEBREMLETIRS), MEZIER
FATEY, ATLBIER T, 2024 FRAN K B PPI A A FHEiRik 6.8%, BE ST
Tk R EMA, FPAE Al B A ahiZ eI 3T P R IR e ARAE RO,

B: £ B BT REEHE

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

B: A Hs s dRiTk: AR RAXREHNE

FRED -5/ — Producer Price Index by Industry: Power Boiler and Heat Exchanger Manufacturing
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FAFA M U.S. Bureau of Labor Statistics via FRED®, HTI
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B: AR E S AN EK SRRERT & BEMBRAEE

FRED 5/ — Producer Price Index by Commadity: Metals and Metal Products: Cold Rolled Steel Sheet and Strip
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#AA#FA B U.S. Bureau of Labor Statistics via FRED®, HTI

KRBT X R BRENZTEFEHFTEEZ BRIV MASI IS LA, 2025 F 2
A, BRI ARIS SR 3 K 5.35%, FRLIEK 0.22%. ABER T 71830 20 497 &
A5, 2024 FOARRABANABIEHIG kA, HABE BRGHILT 2025 F154
t— ik A Y,

B:PPI: JREIEM

FRED 244 = Producer Price Index by Industry: Turbine and Turbine Generator Set Units Manufacturing: Steam, Gas, and Other Turbines and Turk
Generators
170
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FAF IR U.S. Bureau of Labor Statistics

Mt LERABNTZARE KRSV EZ RGBT, AKBEFPCLE, ZERA
MAKXBEZGZTYE, 2d8)F K44, ZRRAEIZIELI S 2000-
2005 4, PUH MR RS HHUALI K LT VA R R wE R, Prisa il £ B E A
AT B, TR £ E T390 A R R KA 2R oS,

ARIERATE M, #0345 F & F B IRAR R R AIEAE E 381 54 T AL
MAE X, 2023-2030 F £ EHIE T AR TSR ASAE A BB EHIEE KR
F G AN A A 18%E 15%., ATk, Fit 2023-2030 4 £ E £4E o x KA AL
89 AT F KL B2 30GW, 2 FREIE 7w xR A AL B AT F R L 2] 40GW.
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A : £ B4 F BRI ENE

Annual U.S. combined-cycle gas turbine electric generation capacity additions -
(1990-2025) eia
gigawatts
40

35
30
25
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5 -
0 |
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HAF IR EIA

(2) Takik&dadgs

PEEERET 2 ARG, 2 AREREA L ORAE, TELE 12 AL
52.1 1270, FlH+1.2%, FRL+7.0%; H PR B e 109 12T, FH-56.5%, ik
+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 IR3E 0.91. 0.571¢T. 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,

B: YERATEZL0LH (L)
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oﬁwﬁ)e"ﬁ) o“ﬁ \%‘\/wv & ,mi@,m“ o Wl@y \\’(\ﬂv 4 v“o"y =y ’ 0“326\7& o@y
i mEGH mE mETEMN mIEN = XFEN A
HAAFRIR: EIA

HETER BT 202552 Ahv 2.1210£T, FEK 14.31%, KikE K 25.31%,
BEBUZRERFHIA. REHFEREXLE, 2 ASETEZ L 0T 2121
£, B3k 14.31%, R K 2531%; AREZEZAS LA, 2 A 10 JkkZik
LSRN R RZ R O 1.22 /0ET, Rl Bk 38.91%, IRk 42.75%,
& %5-% £ 650kva-10Mva Z A 49 /R 35 2 A ik 0 &40 3926 7 £, FHIEK 25.78%,
KL K 26.27%, GEMEFAEARED, B0 EEZERVFHLH L AT 80%.
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B: $EXEAZLohosH (LEAL) ARKEL
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FASRM: FHERLT, HTI

Ko AJLEENEHAEHN

2B & AR BFiE TEAR
Crusoe ©3k1F 4.5 FRMAARA, A TAHALFRIIEF Spbd, THHIE P ST AL Stargate FEF . XRAL
A TR €5 184042 %40 8] Engine No. 1 R & K4k, H3K1F & GE Vernova 21k 69k & 4L = A 6w 7,
34178 X HISALTF AT 2L BT 1EAR Engine No. 1 Fe BBk W, XSk IR4MIE = 4 534 4.5 S RAE S, SFASFHHRFEN
BT, KRR W, H4EE Crusoe HF/EE B Sl AAE A B KA HBE TS E R MiES S, fE
RAE AR T A2 2027 SFE M.

GE 3188 GE Vernova # % £ # %X RWE R 4% 5 109 & [ ER A i@4EHL. GE Vernova €.5 RWE £ F WX, A & 4 i 4 M 4435 i
Vernova %,E-49 Honey Mesquite AL ¥, 34 51 109 & I LR A7 iR4EAL, FF A #8551 7 1 KR8 49 Forest Creek R 3% 32 A1k At.

Siemens % 11-F 4R . GE Vernova #= Prysmian Group ¥ & #.%F National Grid 494-F], X2 E & & W F % 5901034 (7601047T) &
Energy 3A13R8 W3 B iy R I RPTE G PTR &R AR G4 R B 6984549 —3/ 4. National Grid 4% F A 590 10354569 F R A

(HVDC) Bt B AR R 69 AR5, UARBEEEWAE I E o) TEFRE.

BT AR E) RIFT — AL 16 ICE KRB, o RIKEAE RN 38 ZZR B 69 EPCARETE, H54 74 F 31449 Rumah
2 #= Nairyah 2 MAAK & RS RAEIAR, XA BEL R AL T T4ia @3 fo b abX, HAHB R MG 3.6 TIREE
B A, RvAh K 150 B P RESE, ENE E— FYF AT, XA E QERPEF I, A RHFEEL & ERE 25
FREGEET M.

Witndy, Jy FasK 5By (SEWA) €3 A 0 B 5Z k69 220 kv Rl s, ZREBME T HMETIH K, X—RbREALTAL 51
i, §ARA DT AR EMIEE, 2B G FRRAAE KR EIR B A8 AL,

Glavbolgarstroy 7= I1-F 68 E X A& F T — g ff & 5% (MoV), FE K IERmA| LAz R 69 KA KRR B . 2 AL
T PR 8] RR AR R AR AR 69 7T fbis .

SR FESEEL R, AHITFHER 14MW i LR B Zhae. FLR (REFLED) SRR
HIRAEMBIE E R EET —AF Y AN, BEHIHRT I REL M4 F Rk,

ABB 3R 17| | DRKAILAZ NG Alied Green Ammonia (AGA) & 7 €55 @ ) ke B 5k ABB 5 T —hitM &SR, A BIRMAT
K FaAE A fo AR %, B AL AT AY R AR R E AR

ABB I XIEF 12 0, AR TAEBHELMNATAEM L) 613 250 NFTAERAZ, S TiHEe) ABB HIF

34178

Siemens 3A 168
T b4, | Energy
AR, 3198

3A 128

:f:c:filfer 3/ 17 8 | 4000 7 £y IS4 T HEH @ RAIEIT 6 T, EAF01 200 AT LA R4, 153 THHF 8000 7 AT, £
MM ERKEE AN EW 32 F-FH ARG HET, FAENZAE 50 AN TR,
R B A ) S AL T AR R ATUR 4 AN S & AR 1R b S A b ) 2 iR AniE B ATUR AT AL Fa i RATF-# ETAP E (24t th —AF
Schneider ,ugéiz? T, TR ;ﬁzf_‘ﬂiiﬁﬁu&#fx/\ﬁsﬁélréﬁ%7‘]%‘“4& it % 4, 2 A= ETAP #) 8| NVIDIA Omniverse™ A L4 #8T)”
Electric 3A 198 HFEAEE, FABKFEAL, B, A REFLARAAGSHAANLESE—R, UEBMATIFET 9EEF X,
HRAAE B AR IR U AR GO AT RAPGRAR AP b RXEA LRI it EE, HRFRGHE.
T AT H S R AEALA
B #4878 €5 Amprion GmbH E XA FMMAA T 22 10 £ (20 /BT ) 49 Korridor B PR B A-F). B 489k #9741 HVDC
H s 34138 BARZFZIEE AR A AT KA, B 2R H A E HUDC KRB AN B, LRRE G FF RS TH 400 TA

FpE I

T b-HE | Howmet
MR Aerospace
HAFRI: 2N L, HTI

34198 CEO T A2 a A H B RIER, AR T KRG meyEr FR.
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(=) SMR

SMR /3 X-energy T @ L Li4Rke 7 ICEARRE. N AALRACR L AN E] X-
energy T AR C-1 #akH, HFLE 70ET, LI EAEARE LA T S ERT 4
F A, HAFH L 3% Segra Capital Management. Jane Street. Ares Management &
4. Emerson Collective %, X ATIFHH T X 3F X-energy &9 SMR KR 33X it F=35 7T 49
TR. L SMRAZFFMH A, SMR LI LE K.

SMR 52 2030 4} /5 Al $c3E P S R4 RBE T £, HHLEBUF LERIERS) SMR IR
eH— LK, MaBLRR. SRTHGF LR A AISIE T SR AL L AL
¥, W SMR B &M E. Bt k. EAHEMGHEIFRSY 2030 5 RKHAHE
BAE Al 34Ed S e B b kiR RMNFUTHE S 3 £33 SMR B AL @
F AR, BT SMR BRI E £ iE,

A: SMRiEHZAHEN

H 3 [5F1e
2025-03-11 A& L 3E RAIRFE RIZA T 69 Datad AR A LA F —irfit & 5K (MoU), RITEA 5 & &2, 5) 69 AP300 SMR H B K sk 69 404% F
it AR,

2025-02-28 Last Energy i X! 245 50 5 M7 M 2232 30 BRI, RFEBHE T ST,

2025-02-07 SMR 23] X-energy %k W & L #hARAL 69 7 10 £ LRRH.

2025-01-31 Kairos Power & 5T %4t 5 — B AFAZ TAZ XK & (ETU 2.0) 69 BRI R 249303t B fe i,

2025-01-22 A% .2 3) TerraPower #= Sabey £43& & (SDC) & 7 — Mg i &3 (MoU), vAIK k4% TerraPower #9 Natrium /)N B AZ BORL 3 F- & F-31
Z 3| SDC BATF R R HIRE T EE P,

2025-01-18 Oklo 5 &/ W, R fif ik 75 LR AET RPower & T — 17745 (MoU), H#IE T AR EL SR RAFZ LN U HEX.

2025-01-17 Energy Vault 5 NuCube Energy 2% 7 WA EPAE X £, vA X3 NuCube 9 NuSun N BUAZ R R 3 A F 4548 s 47k,

2025.01.07 SRR AVAZ B R 3 (SMR) FF & 7 Deep Fission .45 % B 7T # 42 k% 367 X B Endeavour Energy &-4F, K%L F FF 4 2GW # 6L, A
Endeavour #)4 3K Edged 4448 ¥ 20 A4k, F IR IEF T 2029 FHRANEE .

2024-12-18 Switch it %) %] 2044 4\ Oklo K ZiA 12GW 494 &,

9024-12-06 SMR %, /) FF £ 7 Terrestrial Energy €5 EnergySolutions %% 7 —rigft &% 3k, vAA4EZE EnergySolutions $A7 4 3% Huik ik Fo 21 F —1K
s R L),

2024-12-04 Meta FRAZBIFFLE, iHRIF 2030 K08 3h BRI 1E&, FAF N RAR A RURL 3

2024-11-22 SMR FF & % Kairos 3k4F Hermes Two =38 1) X7, #4153 R 3 f= SMR R

2024-11-19 ME3ER T e A NEHEHEREN SMRTE Bk, %08 % F 2025 FA5F @k E REMNNT ER AR E HE

2024-11-18 B B3R 4 A BEEEE R AT B L B #4E B AT AR AR AR K M4 LR SMR 23] Oklo #9E F 4N

2024-11-14 SMR 23] Oklo /K i%1) M) KA ¥ 015 7 B #243% 750MW 4% ¥,

2024-11-06 R G B W30 14E%, AWS 15 E © 3T AL 5048 F L ag R, AWS 3T B2k 4 4 8HiZ00R B FF4k 42 40 3 Fedf it B8 SR R 5 227

9024-10-29 57 07 AT N RS AL R R 3 (SMR) AL 53R 11 20% 64 i th 42 4048 L A F Ak N3] CEZ, ARIBIZTL, PR AE)EE T AR 58
M SMR #(F 3GW vA L& A #9tXR.

9024-10-24 NS AR BB HE (SMR) #1412 3] Deep Atomic = Arit X3 F 1143438 F T 358937 R SMR. % /N RS R AR A MK60, =& —FF
BRSO, AR RBIE T O F ki, KB EE A h 60MW, 1A A H 60MW.

2024-10-17 FEFRT 5 9 ICEAN KLY, AL DEBRILR FIEAZR ARG B ENRE, LF 5k 8 LEANEHTHA FTERML
B, ATXHARFL, REBBEET. 2ERFATEAN,

20241016 T 533 8] F X P X-energy, FBIE B4 SMR 2, 5 Dominion &4EIK & % T REMAEA SMR. E ¥ X-energy 49 C-1 2@k
B A SICEA, b LD,

2024-10-14 29k5 Kairos 4% SMR WX, A4+ SR . nds3E T AT 2030 £ 9T 44, AALE X F] 500MW.

2024-09-27 AR e KB K N 5) 5 B R B . A OPG BP 3437 204 N AR RS 3 R B & A

0240010 | THCAHERAMA SMR A3 Ao TRREBIE T . FHLOBARLRRT, LT — /MR CZAE, ANEARITT. %
By P KR AL G, FB L O RAT = AR AR AT R 3 (SMR) 49 HEX 57T .

FARIM: 2] 2 HTI
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9., KR

2., L, Meta FARARERA P RAZERE, FoRXBZLEERFZ4.
AR LIEARIAZ R RBAE LG AL LFE R KGRE R H; BB
Jo AT A B B3 KAl A A AR HOR I T FAT LI AR, AR T kit AR T,

DeepSeek #) 4% 52 F 1k AV 4k 33 chatgpt 88 A94R8, ZEMHEMNTHET
£E Al KA T 9B, 22 BARFH TR A| BREE, RAD LI
Al BRI AR, EEBFTARIGIEFHAA LT 57, Eo) LHEOBR. &
s i MAGE %, 12K ES T ERfiRe) Al R R ﬁvﬁi& PRAG AR & T3
FOHRI, AL I S AER, Aok Al FG0E k.,

£ B R AR XAESAE TS BFH R, B4 A ZRAFFK. Stargate TR HET
KAAEE Al 3B P 9%, 4 F2E355% 5000 12 £ 7T, 4% OpenAl Z 7] & k494 5GW
éﬁ;bﬁa‘%cf’ F & 1000 1L EAATNE, %ﬁfrﬁ 3 25GW 8 EIE P Ik, R

% 5-10 FHEF TR BERALSKBRGEE Al X SETHE AFR, MitL
%&#aa‘éﬁ%zﬁb’té{t\ﬂk Z .

BHRLEBRASTEFER T AL AR RALIRRA. HEFRELE, 1) Sk
BAF SR 2 Liberty Energy #950 ZAT-HU4FA1F £ B ALR . #AFR B M RARA
wik‘ T ABBIMER R ERTE, RETHRAL S AEmfiz oy KegiFTH
P, ’Xﬁﬂli%lﬁt’&}%uﬁ% GBI #4F A Liberty Energy 498 /S #ATE A= OKLO #9
FELRN, Wit —4Fsk g1 V&&?ﬁ%ﬂ SMR 942 hmik, 2) 4F BRI s E
REERER A (NEC) RWWEKE, RSZEAGKARZTE, FE—MWEFHAFTEAT: ZE
R A4 it H) @Q%mﬁmﬁ:wﬁiﬁ IBR AT 2 BATIRAL B ITE R X, A F
4137, mAFRIA LT A XA%%%%,I%%Ei@%ﬁi?%ﬁoﬁ%m%ﬁ
B BT AR-3 N B3R A B R AR E R &, it —F 4R &4 91-5 BUF £ 68 TR ATUREUR £ 3649
ME, HFREHAETRY KA. Bh. RARA. BRERAEE, XHFE5AILEE
RREAF G0N E R,

%@k#mi%&#%ﬂﬂ%‘ﬁﬁ%m it 2025 £ £ EH @ MAFHTHE 63 FILE (GW) 49
ANRELPAEL BT, FARTRIE 2025 S AEZEHE 44 TRRARLROEE:
50% &k B £ EIRIR A #’*ifm, 36% & B BEAMEIRA W), R &) it 2025 4K 12.3
FIE (GW) A B3, b5 2024 SF40tk, HAKREIm 65%, HRA LAFTEITRA

K E AT E LR K (66%), HKAZKRKA (21%).

B : 2025 4 £ B 373 EHHAH

U.S. planned utility-scale electric-generating capacity additions (2025) <A
gigawatts (GW) €ia
20
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%
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FoARIE: EIA, HTI
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B: 2025 4 £ BRI b ) BAR R Ae

U.S. planned utility-scale electric-generating capacity retirements (2025)
gigawatts (GW)

4
(]
petroleum

3 1.6 GW !
2

12.3GW

2025 total
1
0

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

3

8.1GW

FH R EIA, HTI

FELARARREK, AT RESIHEEER. RIE LRI ILATIRE 37T R 43
F 5 fE 2030 S£IF44, F) 2041 £33 mE) 13 FIE/E, AREEEF] 2050 53] 200
FREGFRE. FHIREE G AIERRT) 2035 F, LT EZHF 20+GW t)ik &,

B: 2FAA G B BEERAR

NUCLEAR ELECTRICITY REACTORS UNDER
COUNTRY GENERATION 2023 REACTORS OPERABLE CONSTRUCTION REACTORS PLANNED REACTORS PROPOSED

Twh L] No. MWe nat No, MWe gross No, MWe gross No, MWe gross
WORLD 2,602.00 439.00 3957388.00 6400 7139700 8800 8494200 34400 36505000
UsA 77920 18.60 9400  96,852.00 - - - - 13.00  10,500.00
France 323.80 64.80 5600 6137000 100 165000 - - 6.00 9,900.00
China 40650 4.90 56.00 5436200 3000 3466100 37.00 3986000 15800 18645000
Japan 77.50 5.60 3300  31679.00 200 2,756.00 1.00 1,385.00 800 11,562.00
Russia 204,00 1840 36.00 2680200 400 398800 1400 893000 3600 37716.00
Korea 171,60 31.50 2600 2582500 200 2,680.00 200 2,800.00 - -
Canada 8350 1370 1800  13,689.00 - - 200 400,00 9.00 5,700.00
India 44 60 3.10 23.00 7425.00 700 590000 1200 840000 2800  32,000.00
Spain 5440 20.30 7.00 7,123.00 - - - - - -
Sweden 4660 2860 6.00 6,944.00 - - 200 2,500.00 - -
Unted Kingdom 3730 1250 9.00 5,883.00 200 344000 200 3,340.00 2.00 2,300.00
UAE 3120 1970 400 5,348.00 - - - - 200 2,800.00

FAH A EIA, HTI

2 AR TRTHNBES T, REBRT T ALEE %, 2025 F 2 A Aiksd
EFRTIHMAE A 5432 E0/5, H-7.9%, F-33.2%., fHF 588 EH3h H R
&, T HERHRBAELS. TERE LU, F 0L RHHE VAR Deepseek FHF7H,
T s Rk I ETEAF R . SRR TR, BB 5 AR 4 BRBR
T IHIE N, TR NS EE .

B: &34 HRTHNE (RL/)
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FAANR: Wind, HTI
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KT MBUT ST R E B 0 RGEA T RS, (EXEBFEDE Sk 2
T, AFLEAHLL S LEKHRR. HELXBZRINENR, KT HIAA LKLY
A% AZIRGE R 1, KRB Z X — 09 iRGE AL R AR T T, AR T AT R E 69 R A R
Frifzh & B BUF R Z T Lk f 25T 45,

B: REHRHBEERR B (%)

24%

27%

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

FASAIE: Elements., HTI

(—) 28w Wi

it 2025 FEAEKF,BE QL BN-FHHEE G THF, RAFHMNAFLRR
Roh. 45 EIA TN, STEO 83769 11 ML BN 2025 F69-F W48 A &k BT
(MWh) 40 £7T (3% KAl ) , tb 2024 F LK 7%.

B: 2023-2024 £ 2R 5Pty A I E wH

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

dollars per megawatthour 2025
average
(forecast)
Northwest $55 QO
ISO-NE O—Q $54 Northwest Mid-Columbia index
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MISO 00 s36 ° Southern index
FRCC 00 $35 % FRCC index
SERC 00 $33 MISO lllinois
ERCOT $20 0O SPP South
ERCOT North /.‘w
$0 $10 $20 $30 $40 $50 $60 $70 eia

FAH A EIA, HTI

2024 F X E AL 48 MM 2R 5 P ) PR BMNIKT 2023 F. JLI), HAEEF)
Mt X UF LTS 2024 FRMEBIKELERE, 220 FTRALMBIKE, A
B SARPATT B A IR A B3 Ao A T Y v W Ak 5 G e

A 2023-2024 FEEXF P A HIL EHM

Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour
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FAEIE: S&P Capital IQ, HTI
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B FE, HEALT, EBAEL AN TFHREMETRFFLEIL S, KE 2024 F 12
A, FHHAEAS$0.129/kWh, FRELIE K 2.5%,

B: XEAKES)FHEENH (¢/KWh)

cents per kilowatthour
20

5

o T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

— all seclors — residential = commercial industrial

HAFR: EIA, HTI

% EIA %3, BE3 A 18 8, £E 2R 8 - FHINWMNHE4S$31.43/MWh, 4 E
J&$45.35/MWh T % 30.7%.

k: 2B 2R 9 HIBMNAE ($/MWh)

LEZ =l 38.43
BN 47.58
PR EGFENMNYy 51.87
& 3 2434
34 5 By 2 AR 38.25
AT R 28.75
% )31 3.75
Jm A48 fe M dyBR 1.61
Jn 7% Je. T2 ] Ab3R 39.75
7 b3 39.92

HAFFR: EIA, HTI

A: ktk. A& PPA B: PPAIndex (&1t Z 2024Q4)

o
Q@
Omo
o
o8 DR eguessod 2
HAFR M FE R E K ERE, HTI FHAIE: Levelten, HTI
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BHRAEHN. REFHEFREFRLE2EANEAMEELLERLRERTES. &
# Climate Central, it Xx+4 %, £EH 5 RAA A IEE 4L 2000 K% T
60%. BFEAWUNZ—WERREZ TR, O TERAFEARNERAH T, HE 3
F 19 B, Texas. Colorado. Utah Z4# 9 st g AN A A 2% 1% . 9000 Ak .

B: RS9 ER B: £F2%EHA

.
RAIN MIX

Current Radar And Winds 2:55 AM MDT
el S

Rapid City
1

Albuquerque
15-20 weu
=y 125-30 GUSTS
ke | -

N

FAt &R Poweroutage, HTI KAk R Weather channel, HTI

FANERF @, 2024 F40F £ E L RENRE 49195MW, HF 2024 5 12 A, 38
FAEE 9416MW, VA KTFERESFEALR A £, 2024 4 F £ F EFRELEM
7707MW, H P 2024 5 12 A BEEAE T 688MW, VAR, RAAFIE kb
HAE.

B: 2025 2 1 F-2025 4 12 A # 38 EH0itH %) B 2024 % 12 A#3EM

Figure 6.1.C. Ublity-Scale Generating Units Planned to Come Online from January 2025 to December 2025 Figure 614 Utility-Scale Generating Units Added in December 2024

HALFIR: EIA, HTI FAAN: EIA, HTI

21 Mar 2025 22 @ BRE



F* Al T +487R Global Al Industrials + Energy

B 2025 4 1 A-2025 4 12 F BB A X B: 2024 4 12 A BEAEM

Figure 61,03 Utity-Scale Generating Units Pianned fo Aebre from January 2025 to December 2025,

HAFIE: EIA, HTI

21 Mar 2025

HAFFIE: EIA, HTI

2O ATYHEIFE,

CAISO: MA@ RIEMIE T RA4%EEHAMRT . #Hm@my|d TH&ZE 2025 5 3 A 19 B Ff
A EKE K BIRE L BHEAIRE, BAETRA LR, HAZE. ZEVHF M. $
WRA. AR E. AR A LET. AN I s EBROF Rt R F 4T
&, BREER T, mMba ML ELRE £ 2E b A KR+E4 ( Photovoltaic +
Battery Storage ) 4, WAk ) & wd EiE— 2 bbb, Mtttk BAL s (R
RA) P& e BIAR K. B (9 ENEZS AR S A XL E (4= 10-220MW &
KEAEEIR B ) B KANAEF 4R LM (40 500MW R A L8R FfB6e3R B ) , FoR
B 4L £ 34 %) 1000MW VA L,

My HRE, RO ZZ2EF ERMNGTHEEARRLERFFHE, @I Ken.

Riverside. Imperial. San Diego. Fresno ¥ &, X+ % A~ B 4 A Windhub. Red
Bluff. Colorado River. Tesla & A4¥#rdaksn, 4R BT A 4ELEM (4o Clark
County ) A= A)Z&ARM (4= Maricopa County) , FiBif 500kV #4843 A e ) &
W, FRAETEES &, FoRFRAEGRE & TR AL, HATRHBEHTR
#, HIFFRATI LR, —& 2000 FREPIFGR BRI SIFW, WA SITRT
2025-2030 Fi& F AL H,

THARBRBGHFRNELRTERREANGTARE, LFHREFFLEETH
M4 (Full Capacity) , {24 A # %R B R 46345 W ( Partial Capacity ) S AXFRF
2237A/% (Energy Only) . 3bs}, 3REEF| & T e %8 (TPD Allocation ) Fo &
-, A4k 48 /) (Off-Peak Deliverability ) 494538, B AFE)*R B f£4 & W 44 69485
BAa TR, RBGARWBERE T TATHAR (Feasibility Study) « &L F AT
7% ( System Impact Study ) ZiX##F % ( Facilities Study ) , # % B & T RITA AR
FF#EN I X PATH B (Executed ) , 2434 #4590 B & F BHAFR (Re-Study ) 3K
4% (Suspended ) K.

BARRA, ZIRERBRT Aol 2 W @) 7T A A GRS 9t B, SRR+ LA R A
FFAY, FIRERET MR A R eI, RRIULE, Ao e REE
FACRIE LA . 4R RBCR AR F PR, AR T A AR 69 IR A N A AR B
7.
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ERCOT: 2025 “F 4 F &) ERCOT A A FRARMEZY (MORA) R4 T 124
MM AEZA GRS ARERBRBANSE HEHNE, RERN, 2025 F 4
A e & B8 E R A 57,271MW, HF 7:00 PM B F 695 K h 56,647MW, b B 42
ik &4 B R 3R 2 69 B ¥X, ERCOT KA bR 5 224k (EEA) #9#EF ) 0.86%. A&
3% 5,600MW #EER R &, 12dTF 2025 4 4 A 60BN 2024 AR EF,
HPIEE FRTAM G EFA0 L, KA T REA R &asn T 22—, @ 4 A
WBE A KT AEREHED, i RIEIEME T 6,323MW, FEitRIHIENEL 3 A
¥ty 3GW. bk, BiEM A Y R T AT B B R IR &, ERCOT KA E Aw
HEMER I EME ALY, URETALEFERNEHT, 7:00 PM W& THER
BRI iR T1%0 B E R, S EEELF) 108.3%, TRt 2025 4 4 A #H 3 E A
Z 1,107MW, &.3% 246MW K FE4E. 766MW f£4E & 95MW KA A K H. /7%,
o, A2 AR T R TT R E TR, mARRAE IR T, EEA AF 3 (A ) 4
T A G KA g KPS dnAe X .

PIM: PIM #9324 a] ¥ 4k Asim Haque /£ £ B AR AL R AR L 20BN AR R &
UTiES EA T, R PIM £ AR RIS 7 BIRAF— 2 R, 24 @ lE =R Pk,
PIM 34k 4, LEONERIEE B IRI2E KRG RegAH, Lid
AT H A E) (NERC) it £ =42 =6y o, 12 B B 49 7T A w4k,

Haque 4545, PIM it 2] 2030 “F4%54 40 & A9 K wALLRL, & HA7 192 T RELR
BF6) 21%, MEBE T ST IR, WAAFREFEESER, itF 203958 F 5% 7
#A4iA %) 220,000 K EL. PIM EEE A E# b WA FRALT HIEAT, A FILRAK
HARKRA., Ri, AL RERRFERIZEE THE LB 0B, AERiL 50 TR
TR R B PIM B FIRAZ, (2B M Rt B SRR P AFR L, &
FRAZIE GG B LKL, 2024 FAX#738 4,800 R ELATEM, HEEAH KFE4E, Tk
AMBAXALL G T 69 =k,

PIM B ATiEFE 22 i AL G K s @) o] B2 48 R 45 R 6 i3 42, fa~T B A4 48 7R 49 18] BRobE 9] 28
FHAELFZABREATRERR, #m¥me N EH, @ik —iik, PIM E
Fhmikd B G3E K, RIS A R R AL, T WA R AR A Z R F R,
Haque »F°T 5 ik # Fn W& &AM FE 5] T 8L R BRI o % Je & W 69 7T SE e fe 250,
SRIRM e e #7 & | fedfy @R e 89 0% . ik, RE IR E K, 12 PIM 7 4RZF R,
INAFEFHTIZRBRINZT, TP AZB R EFTE, AT RERGERE R
K.

(=) RNw AT
B MR & 3% B A R G AR AR LA, ARIE Nordpool 4635, EE LM A
113.82EUR/MWh (+5.67%) . #&2E M4 110.62EUR/MWh (+18.31%) . ZrZ ¥4

# 88.74EUR/MWh (+322.37% ) . #7244 106.22EUR/MWh (+19.36% ) . * B
¥4 100.69EUR/MWh (+32.84%) .

k: BMNIZEK (3A1068-34168) & BT wHRIHNERLENR

LA ¥4 (EUR/MWh) BSR40
*E 113.82 5.67%
& 110.62 18.31%
Iz 88.74 322.37%
2 106.22 19.36%
EE) 100.69 32.84%

%A% R: NORDPOOL, HTI
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(Z) adRRATH

%E]kfkm%ﬁ&%ﬂﬁﬂ‘%}‘]%bb‘rf M. I & RIBEIRG) S, & E 2025
3 A 18 H, THP SIS 417 £4/EHFEH, AR TRE 038 £L/8%5
B, WA 8.25%. MWMAEFE@: ARE 3 A 18 B, £E NYMEX HH HARM4EH
4.06 £70/8 %, WL LB TR 028 £4/8 % #&#, Btah 651%. WREHE
FELEHPTEH: BRE 2025 F3 A 11 8, AY9FHHH (NYMEX) Henry Hub X
RAREHEFCEH 1,687,947 3K, FIIRk3gim 20,052 7K; FHLZ KHFLEH
272,170 %, BRI TR 16,530 7K; FEF LT LFLEH 365,160 K, FIRL TR
2,684 7K,

B: FHBXRAARHH (XT/FFEHR) B: £EXEWH(F)

25

20

15

10

bl )

S &
& @”” Pt
HAFRI: EIA, HTI #A#F# R National Oceanic and Atmospheric Administration, HTI
B: 2EXRARATABHENE (X418 7 %) B: NYMEX Henry Hub X R AR ALHLE (k)
2,000,000
5
1,800,000
1,600,000
4 1,400,000
1,200,000

w

1,000,000

»\ 800,000
600,000

W'N 400,000

N

|

200,000
1 o "
NN A AN N N A A N N N A AN N N Ao
o o o o o o o o o o o o o o o o o o o o
O - A = T B U R S Y ST B L B A A )
8 8 8823 8 8 3 3 8 38 3 3 8 388 8 8 8 8
S S 2888 EEEEgEEREEEEERERELEELSR SR
0
IR BN I\ I AU I\ B\ N SN N A\ NYMEX : 2 9% Ao AL 6 R AR A ENYMEX: B 208 R 2k H b RARA
9 9 & @ @ @ @ @ @ 9P P F P ; y
S F P & F P P F P F&J BNYMEX: H o4& EH k5 k6 RAR
FH K Wind, HTI HHF I Wind, HTI

AERRABEZEANFTERARKL TR, REFEAFTLHRF SRR (S&P Global
Commodity Insights) 443, &E 3 A 12 B, 7@ RAALTFHYELEE ZRAT—
BT 0.7%, HFFRAA FETF&S 0.7%% 1,055 103 H FZR/R, kAo ERHF
HAER T TR ERTHR04%. ERFE: EERARALEHFERT—A TH4.9%, £
PAEEF R LT R AR T 103%, XA XA HETH 1.5%, T
T RAZE R ETH 1.7%.

21 Mar 2025 25 @ BRE



21 Mar 2025

F* Al T +487R Global Al Industrials + Energy

B: £ B RXRAAEH R (Bcf/d)

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

150

100

50

0 T T T T
Apr 24 Jul 24 Oct 24 Jan 25
— Total consumption — Total supply

HAFFI: EIA, HTI

L£EBRLRARE 2 AFRRB TR, REFLLIKT BFEK (S&P Global Commodity
Insights) #94k4%, ZERIMIMLRARAE DLH0-FHRARAMTER LA TR 3 027
FERIR, & 158 L5 7 ZR/R. @B AT RARMN & RR AT A 3.1% %
1051027 #R; #iE A FEMMASHH R R AT E TR 13.1% 2 41102 H5 R /K,

BHFE BRI R RN EARTE . RIEZ YRR GAE HKIE, 3
A6 8 Z3 A 128800, £ 29MBRILRARAMAM (IR AFERWMITE, SRR
Ak, 440k A FAeERA L ZMFER, 3R FRAS MM EALE L
A, 1ARAMRA) NEEHEL, LRMRARIZERESN A 1,100105 5 FR.

#ETF A Cheniere Energy #&, 20252 A, #2487 BATH = B4 & i F — b R
RATY. Al o L% = HRB =5 b B A LMt T 2025 F#%7,
vk FAFET 2026 FHE. A LEE FRABRNETE, AL 2N
BALK AR AR B 09 B A4 F) 3.1 bef/d (WE1E A 3.9 bef/d) , 1RE R AYFE R
AR R AARE ZEEEE K&k, FEMIBRILRAIRE =4
3.6 bef/d (M&1E A 4.6 bef/d) .
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A: £ERARRAE T REHL

/,w C Plaguemines
eila e g Phase 1
D] ® Calcasieu &

Sabine Pass Plagquemines
Pass Phase 2

Golden Pass

L ]
Freeport

Corpus Christi LNG terminals

Stage 3 o9 ® Existing
Corpus

Christi ® Commissioning

® Under construction 2025-2026
© Under construction 2027+

[ ]
Cove Point

Production capacity (Bcf/d) * Elba Island
° : * lower than 0.6 D o

* 06-15 -

® 16-25

@ 2.5o0r higher

HAFR: EIA, HTI

FERRAEEHARTEZEZFPHYKE. RIBEEAKE, BE3 A 7BLHE, &H
HIRIT BT 620 105 F R, MASE (2020-24 ) FHARIREF A 560 1055 &
R, 5B HARREH 190102 HER, RALEHLSEEH 169801025 ER, 1t
AR YRKPAK 2,300 102 F FER (12%) , WEF R MK 6,280 1225 3R (27%) .
BEBA, E@OKET (11 AZ3A) A, FHEGDKRERAFTHMEGE 25%.
e R E RS R AR EAEK RS B E YA 28105 HFER/RIFTF, M3 A 31
B 698 BG4 A 16,300 122 7 F R, R A FF 3414 18,600 122 7 3£ RAK 2300 12
ZHFER.

B: £ B X RAEA (B

Working natural gas in underground L 2
storage

billion cubic feet
6,000

4,000

2,000

Jul 23 Jan '24 Jul 24 Jan '25

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

FAAN: EIA, HTI
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2 BEHSEH

Wi A%

FERC A sl i% s 3E3%
e T R R IR A E) (Port Arthur LNG) 7 E-f 42 1 693X 3671 46 33%
202523 A 17 8 | -HEMHF BX R ARM 4] (Florida Gas Transmission) & 345 F 34 5 A7 7F 1] 69 /&
GEHSEARNTR S
WE O E RN GBS, XHFREE G RE LA BT S
-ﬁ#xi&i#—ﬁ@%ﬁii 2,000 MW % %38 5649 X %)

R AR B AL S AR AR, MAFARRAE. KIafefed AR AL
202543 A 108 /zw&k% A0 B AT, #%%iii)ﬁid%&ﬂ?ﬁﬂﬁ%" % T ZEHRY
EREE

£ B 48R HEIE K IE E FE A Golden Pass &b K AR A 44854 é‘)szi%/"’\7* (LNG) #F
202543 A58 | TiE——iX R AL L% I 3 BN AR HUR 0 RIL R A AE 1 B4 &,
ZARF R BRI RRAAE .

2B 6T HHSEUTAAR IR0k £ E LR

-BAERAR S ERES, ABERER QRS

R B RAEREFER S, ARKREAIN £ EFE 95LR

SO SRR 69 IR EA, B (BRAAEW T

2025 jF 3 }:‘] 4 H -%ﬂ%kﬂﬂk)’]i@%éﬁﬂéﬂﬁﬁf

B LR AT AT R F B AT IRAGHLE

-EH X 6.25 10k w6 LR R L3

SRR R B AR E AAREAL

RRBRACR R A4, I WET X FFBBUF B LRI R R AR FE—A
RIRRATE

FERC Anik L ahik #6474

-3%4% Northern Natural Gas Company ££ & /%71 ik Fo ST 2 AR
-#%4X Venture Global Plaquemines LNG 3% & 3% £ #f 27k i 0 %56/ 6t
202542 A 27 B | -3t/ Woodside Louisiana LNG &% % i A= d,4¢

-3t Elba Liquefaction Company #7748 & - T i%

-3t Port Arthur LNG Z- ¥4 4.8 #

LAY MM E T A RIR 6 RS ib F i

FAH A E£EEE, FERC, HTI;
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MR R AEIRE] B AT AN LB I BRALTAR 154 FERERT L, M

2025 3R | pmie e NARK RN Lt AR A RN E AR
HNE).

2025 53 1a | TOAESLANEAREIRERKAE L, BAMN NG 3 14 B A, i

- R E BB MEAT DL LN BN FARAY G EARAREERE, A

BAEELEHHEATERIZAR,

20253 A 128

Williams Cos. & /& AT E ¥ A& FT4E474% 81 (Alan Armstrong) &=, # 7T A C R A
PR EABE KRG Rde, FEESTTZANG—ARE, RKFFTHRAZERFE
ARG BAGFAE, S TR, T RIEIK 25% 69 X5,

2025 %3 A 12
|

£BAMRRERNE GF Ak, £8RENAM I RARERNS L TFR-E
TR N A2 L B RACR R AL 699 2. #7380 Fk & KT B R 1
F A& L E A N A2 ML B A 6 T AR 300 HeA LR ARAASE. B
B A 8945 % 48 4 1500 7 k.,

202543 A 11 8

Archrock ¥A 3.57 1L £ LI R A SVES A %, iz LR AL A, 9 X
Archrock £ = & %2 & ¥ty b 4,

202553 A 10 B

% B A8 IR KA L AT B4 B — EARBT R ASATH) CERAWeek 82 R 2 LR R, 2B &
FLEIE K Delfin LNG 49 B & % 535 7T. Delfin f£34 5 W7 27 M 38 BT & — A% Xk
LRARA(NG) B, ZRBFEEEWRI), F5FTi4 1330 5 Ak (MTPA) &
ARIR AR,

202553 A 10 B

Summit Midstream Corp. ¥A 9000 7% % 70 #4914 Fundare Resources Company
Holdco, LLC 4 ¥ 7 Moonrise Midstream, LLC, XX H4 KT Summit /£ DJ & #béd
NS Arhn Tk 556 )

20253 A 6 H

BEAEM T 16 10 EAY B R ARG L shikst, §AEmiEd W2 RHRH
BEURBERL, T T 2026 FRAANE T, X —FRIEAFEF RAAEN A 8) 2 —F it
B BAIR,

202543 A58

£ B AR K IL F K E % Golden Pass LNG 3 B i+, —E.# %, Golden
Pass A a6 HE R B v 25.710 5 7 E R eyt R AR A

202543 A 48

Enbridge it X F % 20 10 £ A A Bk £ % K 89 & d % 8 Mainline, f24b £ % K0k
W%, FIABGRBRMOBRFER R RRRIKFH = St
g KA £ B HI.

202553 A 18

TCEnergy A1l P FHEPHF 5 AN, ZFERAEHFRARATHHESL
AikseEIR, F20255 10208 L, FUHRARRL D 391CEA, eindbis
HRAK 13%.

20253 A 18

Diversified Energy Company Plc & 5 %%t Summit Natural Resources i& & #9 R A A H
A i A A, REF TR EREN, B EREMNfITRE
B, 444 X Diversified £ E 35 R T30 R 49 550 H) .

202542 A 281

MPLX VA 7.15 42 £ FUHEH) 425 35 2K 69 BANGL & 8 09 23R FFA A, 1Z R B I8 5%
MPLX £ =& @2 tdHrh /1, HHREAEBHTEL AT ETHERRARUR
(NGL) #9%&

202542 A 248

Ameren lllinois it % /£ 2025 3% K ik 1.4 10 £ A REFE ZFFEF N OAB G R

20252 A 208

£ B B R 5 F AU ) =3k Venture Global LNG /2 &) 38 o HoAs T 34 5 B 22 AR M| -4
LRI RARAL) B vt A, &P KT 2026 F4n 2027 KB — KD,

20252 A 19 8

2EAHFIREACLHLT 600 % ARt sk 60 B KAnbeifeit, 2%
L4930 B €.45 Enbridge 28 49 B BRI T 569 5 TR EH ., TUERRALD
J~, VAR Cheniere 2~3] #= Venture Global 32 B3UZ X 49 &AL R R At 1 445%,

FAAEN: Pipeline & Gas Journal, HTI
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2024 SF-H3GE HIIm 6.5 bef/d ¥ EH A E. RIE LB RS M% (EIA) #9 4645, 2024
FRIMRARALEERB T EIZZE, B %%¢\ %»%%Ew%#i&

& LR 69 HriE L 3 ey 6.5 bef/d, XEFEFRAAMT Rinit3| £ E EH4735
W RFR\EPIRGERP S, 2024 FU TR EZW T EHEART:

1) L% i~ & Equitrans Midstream Corporation 1i£ 78, %% B 7T AN B RN %
FREEZHA2bcf/d I RAA, HHTREMNEFHRLALGHER KERRAEE
(Transco) #8i% .

2) RIRAERIENIR B ——Transco 94 R B 34 7 &L 0.8 bef/d #9758, 3R T &
Gk RIN B FEEFF FHIMKEREAMEZ NG RRALAE.

3) &M AR M AEIRIEAIR B (LEAP) 5 =M EX- DT Midstream ) LEAP % = W&y 32
MEKEEEETRST 0.2 bef/d, BITIE AT A M AW T A AR 409 1%,
Y B N BT R R R 5] EHE R FE T35 1.9 bcf/d .

4) DgF g gk & — & Whitewater Midstream i£78, £ B RN &2 2 H
Fo TR N LA Hb R #ri% % 3K 2.5 bef/d 9 R AR AL

5) Verde & i — Pecan & 8- 3] &) Verde & i 7] % EOG Resources /3] & = #5314 10
bef/d 49 R AR AMIE L TE AT M AFAE RAB4F 3 R 49 F 10 B#r 1% B 48 58, E 47 0 3649 Agua
Dulce /R 42,

>
=N
e

B: £ERRAEERA R T LB =6

PA PxS
xS
ol Production region
wvi VA 2% Natural gas market hub

ey
4 | NG export terminal
Pipelines
=== ADCC Pipeline
= Gator Express

Gillis hub e === Gillis Access

=== Mountain Valley Pipeline
Vi, N Regional Energy Access Project
=== \/enice Extension Project
o = \/erde Pipeline
Other natural gas pipeline

x L5 \‘ |-‘/’/ — LEAP Phase 3
Xt Matterhorn Expresss Pipeline

b33

FAAN: EIA, HTI

% B NGL Composite MM TR, B £ 3 A 12 8 4 A, #4471 Mont Belvieu 49
RRA L] RARGEANAE TR 19 20 /B F R, FHAH 770 E£T/8 F K., THEMN
IR B 7%, fARITIALE R R AR FHMAE R A RRIFRL, TR RAA
YEMY KT 28%. THILTTMABIRL T3 7%, THesh TIn ey T ok 15%. A
T 2K 4%, AACH RGN T 2K 3%, A mlest Rk e lkKy X 3%. ETIRMA&T
Bk A%, F Tl TR 8%, RAABMAET B 3%.
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B: £E NGL = SRR (EA4/EHEH)

Natural gas liquids spot prices e ia’
dollars per million British thermal units

$20.00

$15.00

$10.00

;b‘ll'\'."‘r'

-’ N b
’ \\-\."\.f 4 ~.~‘I.'\\ -y
4

$0.00

Apr '24 Jul 24 Oct 24 Jan '25

- Natural Gasoline = Isobutane -— Butane == NGPL Composite
Propane =— Ethane

FAFIE: EIA, HTI

LB A MEFBAERARREFXAFRL TR, RiEEAZIE, RE3 A48, 285
hAEFHEH 486 A, BEFRIHIR Y 3.6%; RAALEFHEH 1014, KA —ATF
M 1.0%, R&FRHRY 12.2%.

%:2025 %3 f 4 A £EGHARRALESRTEERY (A)

&gk 486 0.0% -3.6%
RRAALEH? 101 -1.0% -12.2%
E KT 12 0.0% -7.7%
IK-F-4E 3 531 -0.4% -4.7%
645 49 +2.1% -5.8%

FAANR: EIA, HTI

B MR AT — A B L. KR T, HRE 202553 A 18 H, £E WTI &k
BN A A AR 66.75 £50, R EFIR EH 1.24%, ARG BT A AR
70.56 £7U, #®_EFR EH 1.43%.
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%k: 202543 f 18 B RIS LHMNE (£4/4)

Lkice CESS yon
WTI 66.75 +1.24% May 2025
Brent 70.56 +1.43% May 2025

HA#F IR Bloomberg, HTI

B: XERGEA (BHM)

B Rk AR, AbERTRL TR, RIEEAZHE, #E3A7H, £EH
bR B A (R QIERE G i) AT — B3 A0 140 AR E 4.35 10A8; A SRS
RERM Y 570 ZTHE 241128, FFFHAH B IRV 300 7 A8, ALY EA
A LB T4 270 77 A8,

B: XRADEHR (BHM)

U.S. crude oil stocks
million barrels
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5-yrRange ——Weekly
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Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25

HAFIE: EIA, HTI
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HAFFR: EIA, HTI

B EAMBEA LA, B 52 E AMEGE Hfe KRR AL ARR S 3] KK T 7 352
Fa R ANE &, TIHITEMN IR ) R RS B Jak., AN F &, iE—FH
BATIAS, MRE B AR AERAIITH. £FR |, RATRET, ZAK,
HALBOL X 6 Z0R R T E, ERREE LS.

BHEREARLEER, NYMEX LNG #= JKM BIRNHES. £EEXF7 @, B A
H)ERHYENTIARREFRK, A EARATAL., EEbF @, KABHILBER
S A SRS F Ak T R AR AL B — 2 8 Z 4T

A ARTHNE
Lk i3 A i £ 974
WAL T | ICETTF B MA% (BT/MWh) 42.29 39.971 +5.8%
TTF R E A& (BLAT/MWh ) 42.2 39.3 +7.38%
ICE NBP #5244 (424 /Thm) 103.89 97.7 +6.34%
NBP It 4% (f2+/Thm) 104.91 95.5 +9.85%
ARILLFH | NYMEXLNGIKM (Platts) #% (Z4/B 7 3E#) | 13.644 13.76 -0.84%

FAFF IR Refinitiv, SHPGX, HTI; £: AM# £ 2025 #3 A 14 4
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T E NG M TSI A TE%k, 8523 A 18 B, FTEH LNG 2| FMtsH 13.20 £40/F
T HRA, REFTHR 204%. RE—ZbFHEEFHEE R, THEREARTH
H —RBAEI TGRSR, WRZR A, &) AR RN, T A
BRHATANK TR, ZBRSH. R BEEH. BUEAEKIE M, ING HERit—F
A5,

&: 202543 A 7 H—2025 43 A 14 B RRAMNE AR

RIEH (/) REH (T/k) B (/b))

KGN 5 5080 6050 5435
) B A BEE 5185 6050 5511

IR )

&5 N 5185 6050 5511

L & 4880 4880 4880
] E7: %3 & 4875 6000 5669

WG e R E 4600 4750 4680

P i i i 4750 5050 4910

BTy A3

‘f’a”%’é’ TRASHM oo 5330 5025
i ok

F L R AR 4693 5110 4944
ki LB R S AIEGE 4600 4800 4667

BENE=: 3 & 4615 4920 4771
R

W B R AR IE 4800 4800 4800

AAHFER: Wind, HTI

A, FENE TG BT

[T-£8KES] (SMR. OKLO £ #| Lk 11.8%. 7.9%)
[Zd-RARAY (B XM BE, Bhif ARIS B L3k 8.08%)

[T -9 5585448 4) (=5 FL Lik12.17%. =% ALK 6.27)

[T RESE. 48&-2AH] (OKLO. SMR. LEU. VST. TLN %3] £ 16%. 15%.
6%. 5%. 5%)

. ARREAS

[Z-dEMM] (Fortune Electric: Major Power Transformer Manufacturer in Taiwan,
Benefiting from US Surging Demand: Initiation)

[# B-R X A1 (Aris Water Solutions: A Leading Sustainable Water Management
Provider: Capitalizing on Growth and Sustainability Demand in the Permian Basin: Initiation )

[—k-g8&E &) «NuScale Power: First Mover in SMR with Scalable and Safe Nuclear
Solutions: Initiation)

[4¢R-2 A1 (Talen Energy: Resilient Performance with Strong Profitability and Stable
Growth Outlook»

[4 #&-X K A1 (Nisource: NiSource Delivered Record 2024 Adj. EPS, Raised 2025
Guidance, and Unveiled $19.4B Capex Plan to Accelerate Growth»
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[4£%% -9 A1 (Vistra Corp: Vistra Delivers Strong 2024 Earnings Growth with Robust
Profitability »

[T - 5] (Global Electrification and Automation Technologies Leader, at the
Forefront of Long-term Trends of Better Efficiency : Initiation)

[T -8R % &1 (Centrus Energy: Nuclear Fuel Renaissance Player: Initiation))

[ &R-R R A1 (Nisource: A Leading U.S. Utility Fueling Growth with Consistent
Investments Amid Rising Demand for Natural Gas and Electricity : Initiation»

[55%] (E£EE R 6 A FLEEBAT b, S AR 3] Foh )
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APPENDIX 1
Summary
Key Points:

1) Al Data Centers: In 2025, capital expenditure by leading tech giants like Microsoft is expected to increase 34% year-over-
year to $257 billion.

2) Al Industry: United States: The price index for aircraft engine and engine parts manufacturing in February 2025 was
273.188, unchanged month-over-month, up 6.2% year-over-year. The price index for aircraft engine parts in February 2025
was 284.383, unchanged month-over-month, up 7.0% year-over-year. The price index for parts, supplies for motors,
generators, generator sets, and other rotating equipment in January 2025 was 368.149, unchanged month-over-month, up
26% year-over-year. The US government defense spending price index for Q4 2024 was 117.187, stable quarter-over-quarter,
up 3.2% year-over-year. The producer price index for electrical and special transformers primary products in February 2025
was 427.437, unchanged month-over-month, up 1.08% year-over-year; the producer price index for electrical and special
transformers in February 2025 was 433.246, unchanged month-over-month, up 1.07% year-over-year; the producer price
index for transformers and power regulators in February 2025 was 397.011, unchanged month-over-month, up 1.08% year-
over-year. In February 2025, the gas turbine price index increased 5.35% year-over-year and 0.22% month-over-month.
Europe: The European production price index for electric motors, generators, and transformer manufacturing and
distribution in January 2025 was 120.9, slightly up month-over-month, up 2.20% year-over-year. Asia: South Korea's
transformer exports in February 2025 were $212 million, up 14.31% year-over-year and 25.31% month-over-month, with
high-voltage exports maintaining high levels; China's transformer exports in December 2024 slightly increased year-over-
year and month-over-month. This week, Siemens Energy, GE Vernova, and Prysmian Group won contracts for all high-voltage
direct current cables and transformers needed for National Grid's £59 billion ($76 billion) upgrade of the UK transmission
system.

3) Infrastructure: United States: The US denounced the UN Sustainable Development Goals and withdrew from the climate
damage fund; FERC reaffirmed approval of the Southeast SEEM market. In February 2025, the global uranium actual market
price was $54.32/pound, -7.9% month-over-month, -33.2% year-over-year. Europe: Germany plans to add 20GW of gas-
fired generation units; the UK government announced acceleration of clean energy project grid connections. Asia: In 2025,
China's State Grid and Southern Grid will invest over 825 billion yuan in grid investments, maintaining high prosperity. This
week, Hitachi Energy formally signed a contract worth over $2.2 billion (€2 billion) with Amprion GmbH for the Korridor B
project.

4) Energy: United States: As of March 18, 2025, US natural gas spot and futures prices declined month-over-month, with
supply and demand decreasing month-over-month, and total inventory below the past five-year average. FERC continues to
accelerate infrastructure construction approvals, with new natural gas pipeline transportation capacity reaching 6.5 bcf/d
in 2024. This week, average spot electricity prices in major US regions decreased by 30.7% month-over-month. In 2024, US
actual installed capacity was 49,195MW, with 9,416 MW added in December 2024, primarily in clean energy such as solar;
actual retired capacity in 2024 was 7,707MW, with 688MW retired in December 2024, primarily fossil fuel power such as
coal and natural gas. Europe: This week, day-ahead electricity market trading prices trended upward overall. Northwest
European and Northeast Asian natural gas futures prices rebounded, oil futures prices rose, and Chinese LNG prices are
expected to weaken.

Investment advices:

With the steady recovery of the aerospace industry and increased defense spending, we suggest to focus on high-
performance structural component manufacturer Howmet Aerospace, whose advanced materials technology and aero
engine component business are expected to benefit from long-term industry growth. As demand in the aviation
manufacturing industry recovers and defense budgets grow, we prefer the aerospace parts specialist manufacturer Loar
Holdings, whose expertise in high-precision mechanical components and systems, along with deep collaborative
relationships with major aviation manufacturers, is expected to bring sustained growth. With global geopolitical tensions
and rising military modernization demands, we prefer the leading defense contractor Raytheon Technologies (RTX), whose
technological advantages in missile systems, avionics, and air defense systems will continue to benefit from increased
defense spending.
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As the global aviation industry recovers and demand for military engines grows, we prefer the French aero engine giant
Safran (SAFRY), whose technological strength in commercial and military engine sectors, along with its global layout in
aviation equipment maintenance services, has good growth prospects. With increasing demand for military and civil aircraft
maintenance, we are positive with VSE Technical Services, whose expertise in aviation repair, technical services, and supply
chain management, plus stable cooperative relationships with government and commercial clients, provides certainty in
business development.

Storage and network equipment driven by Al computing investments continue to see growing demand; Top pick: Lumen.

Current European and American power grids struggle to support power demands driven by industrial reshoring, Al data
center construction, carbon reduction, and electrification. From a fundamental perspective, US long-term infrastructure
construction demand remains strong. Top picks: GE Vernova, HD Hyundai Electric, Siemens Energy.

DeepSeek accelerates the arrival of the Al revolution, coupled with the Trump administration taking office; Entergy is the
top pick.

Under Trump's new policies, US natural gas is launching an infrastructure boom, deeply benefiting midstream energy
infrastructure companies; Top picks: TRGP, WMB, KMI, ARIS, MPLX.

Risk Warnings:

European and American new energy policy implementation below expectations; European electricity market reforms below
expectations; geopolitical risks leading to traditional energy price fluctuations.
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AL REELRDFN, HRERZ & %3 E R LA IRAE (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE A R
3] (HTISCL)AEABR R B NPT AR B A3k s b, iR B FRAE A 1) (HTISG) A R A 281 AT 40 8) RS E R A MBI A 30,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 A4E Analyst Certification:

A, Wi, BRRE (1) AFTRE T AZLEARRT RN KAL T RANETRAA BN LT AGHMAIE, FA (il) RORH P EAEH) HAFTRE TR
HEKEBINLLBEAEAE; BARRREFAHB B A HIER, AN (ABANNRE) ELPHRBAEAMEAL, RPANEE (RC4LHRN) BRLERRL
RELA B 3N TR NI HIRE FTit46 B AR 4932 4. |, 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, LER, ARRIE () KAFRRE FORIUEA R T RINK AR P RAGEMIHA B ALTAIOML, FL (i) RORB T RA AR EAALRE TR
R ERENIAEARRRBAK; RARAREPATE AR MR, AN (QBENNRE) ERPHARAEAMSHE, APANRE (RCE500N) HRLERHR
RRERAEH 3N TH B AL IAR RS T46 B 4508) 49384, |, Olivia Mao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
#, Ella Ming, ERARIE (1) RFLRE P& LEARIT ZNAABL P RAMETIAA B A2 R LTAT ML, FE (i) KORMERA LR EARRRE T
ABHERENSAE LRAA B, RARE PAE B G LA, AN (QBANNTE) ELTARBARAMSHE, AAANTE (KLEER0N) BR2ER
BRRIBELA BN 3T RN X RARIRS FT 448 B 474 3 4932 4. |, Ella Ming, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#) % % £HE Conflict of Interest Disclosures

BAEFRALEERRA S TRERTHTL S A3 KRR OB RREZN N RATMTRAR BT XT. RARARERE, DTRAARAFXAORESA U THERRER
ERM AR, % THANAAESL, #4A M2 ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

FREL (M 202057 A 1 AF8H4) A4 Rating Distribution
ARRF (ATRAHT) KA FREARARTARERNE L0

A RFRF. PHRABTAF. LFF LA HTERRE L, FELHT

RAMIINEN T L &, BXERFARRLLRERARR, EETHE
%T,Aﬁﬁ%ﬁﬁ#ﬁmﬁﬁﬁ%%&ﬁ%ﬂnﬁﬁ%%%iﬁ%~&%ﬁ

ATAHRA (B THNARHL) MALREE,

MR ERA
RFRF, A% 1218 M ARG LERRRRE 10%00 L, LEZ U
‘IT

P, Rk 1218 M ARG RERKERAK, REXAST. R
FINRA/NYSE 44 3R A FHLN, &A12% ) iﬁﬁ&lz\%ﬁuﬁ%w .
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- SP500; SLALATA B4 - 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, Dutperform
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 f 31 BEREGRENTRENF

KTFXH (L BTXW

(#7)
BRAEGREHLEEE 91.9% 7.6% 0.4%
BRBITEP* 2.1% 2.2% 0.0%

*EENMERER LRFRTEP T BT 1.

LEMRPHEN, PRAEZENAFERNEIRTRT, PRABEAFHA,

RAARIE FINRA/NYSE 93BN A AN, SN0 M BNBA X —£5], #E8E LAY ROAERANRE,

RAHARAAARX (££2020%6A308):

FN, Ak 12-18 N AT AR SORMGE 10%A £, RER AT

Pk, Rk 12-18 /A ATEARST R AR EAARK, RER 4T, 4R35 FINRANYSE 493 BA AN, FMA% T RSN EA R~
i, AR 2-8MNARREA AR E 0% L, KER T

AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; #0874 % A 1 - MSCI China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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HERRERAAL: GABRAAITE. RAIEARE, FEREIREGEA LRI RELTHE, AARTTRAGEGRRE EUME, TFHL REIMEF 4

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.

BREG A REE: BAEGTRAFPAARREENTE A REAEERPA, BAiEA (600837.CH) , AAERT LANEN], LATYERATE A ROHIRE. 12
A, FARGEASERIEARRRAEL, MDAEERREHEEANTE A RFRTRA IR,

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.

HEAERAR 100A K (Q100) 488k AR QL00 BRR 035 100 LAALEAR AT TE ARSI EF 5. ILRERALIATAZHRALAE, FEOTHTLIER A
RANG TR WAL, SEEFEEA Q00 AL LF.

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

BRSA (FIN-ESG) SEBATFARE: AR LIROA (FINESG) HBLA, H4 LA REEFREREY:

Bk LA (FINESG) S35 4  DRTHERFARARTEND (AT RARAD") AFARIAHAFELRERK, AADRELHEREALEMTRETRIE, A
WIS RIURSE, FRMAEN MASIMIIEN, LAREDEMIAGIMINE . & AR AR B, AL S RN MM EA BRA AL
# L RE RN AR BRE AT,

524 BRARBRIRARERBRRREANAZ P, RAEARR RAIEN ARG A SRS A KB LAE, ARBARN SRR BRAERMAAALIED 5 B h5)
B, BRARERL LRI GATEH, BT LB LS KB AN AR RIA RALRORE. BEATHR, KdE (5 L5aaES ) RRALERN, LaML
SRR B ERRHTN,

B 24 KRIIRIBAN I, ADIRERGEARA, AZANBABEHFTIR, EAMASMARBSALIE D 0t RN TENFARE Y, FRR MBS
o A8 ik LA, RRGE. KGRI B35 TR R0 B8 R KR Ak T BERAKEE. BA HABRRENF, FHERLARALEE ZFE
ARKY, R PAREREGEETE, DRAKETE,

SmA AR ERALE, RERAETEARNLOIUNE (o (RRREA P EMIN) (ERRAA P RS (AkiE) #30) (RRRBAKR) F) A9%4, Wik
WA ARIGT, ERRT R LRINAR AL RRXR—5KH, WARLTF AL AR,

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

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

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual

status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or

different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the

prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution

can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,

abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any

third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

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

;23 A 1L

FHREFNAERE: KRS AR REAZRARAZ (“HTISGL") HARH A FRBRALA RS (HTRL) £47, B RRESBEARBREN (F51%) #
HHEARZEED (HEARBEN) HBMER, AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK") #4080 FAAT, HTUKK R B KX A 44K
EARRIE.

BEEFOFRRE: AREONTEAR ). BIRITRIEAPHTAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") T X
7, @4EHHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E# /&) (44kA T AR A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A4KM
FRA BB FEREAARANE ("HTISG") #—3 4,
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FIAMAREYNEERA LA ARRIE, 24T 0B REARDA RN R/RAELE FEAEANLRAT ALY ETERLA.
AXHFEGAALECRBERRATERR, 12 HTRL. HTISCL ZETLWE THEBREAZAA A ("HTISG”) AT LM, T E A £ M RMAETR 7 B8
/
FERBREATERAE LA TR TRENIIEN, ARLIFTER, AHPRANEATHASRARE, PRATP SR TARE R B orshey SAEATHY, MILEEA
THANERFERAT N, TEARAFF-ZRABANLR, FUBZLS, QHGTARMATLY, AFATXNRHTEY, BFREANANELE. BERARE
AT HBBGHEAC TS T4, PHRAALRIE GOMAER, P EAMERAFIRGE, BELR M FRERGELT S0 THEE. A, 2. bif
Er @t LRR, DRERELTREARENATEATE, B0 TRAAAAEGHA P LEMLRAABNRL, HIS6 AEFE. & RAKBASLY FREENT
£,
A AN SARTEGMTTIRIN, HTISG RANMARAS . BATEAR. FFPRR, HTANAEALEARKLMARGEERARITE DR ROREOURRT RS,
HTISG B4 R, ) RAn b LALHTE HTISG MAR R K P Ao 3] RS AXHA R ENARN 0 XA BTHREENAL) L%, HTISG THE KL AL ERRENLR
—RAEREL, 2 HTRLIEA XL RARAL R BATRIGF L a7, BRIENR,
15 ) A B M 35 www.equities.htisec.com , £ 18 £ %4 X AR E FA TG Fit A B4 RRLOARFPATHEHGNEE L.
FEEMTREER & AARLE R LIIREBE GO RE FINRA ATEMBA REA LA T4, S ERTZE FINRAK X5 AAMR B A d 478, AFEaRAE
BAZHHH 2061 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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAZ, FMNEARLHRARERLFARAL TG EMEARTET R HORFAY LR Z LA AR RROR W REEREEAR,

FRERANBLER: HAEFEARNA S (HTISCL) A X AR AFRRE, HISCL REABARERS 1 £LAFED (WFZALS) HEAG . AHEREFRHA
GEARBRAH) (ABEG%E 571 F) (ATRARSF) FARENHEAHRE, EARAIMNEA, FITREWRES SFO FIRZHELBTA", AFERERZTIEAR
BRESFREERANFE, BRLRERRLRE TAENE AMERTAR, RAARREOREARARRE T AL LA ETELHRE HTISCLEEAR.
ARRAANBRER: RFLREH HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK sARIEMTEE HTISG 2B B 5 NG, HAELEEM, BRALEE£THRRE% 44
ROMARBLUAZAAR, ARTRERBARE 1934 F 2 BEAR ) E" S 1526 FHE B LM 1 2B ZEAMEATA 1 (“Major U.S. Institutional Investor” ) #= 1 #Lt
&1 ("US. Institutional Investors” ) . %) & BAVE T AN EATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHR&EMARR . FAKIARTREHEE
HRE, FORBATLRE RN E SR EMIEASIA R LRI AT RH LS, RALET HTIUSA, HTIUSA 4F 1460 Broadway, Suite 11017, New York, NY 10036 USA, ®.+%+1 212-
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351-6052. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1850, HTIUSA A% 7r#% 5
ARTRE, LRATET QAN EEMBAT, KAAFERENETEERTE, FEAEEMTFASRE, LABEL HIPL, HTIRL & HTUKK AH47 % £iEA 34
RERIANR ). RRETRE T EI HSIPL, HTIRL 3 HTIKK 247 I A A AR 24 FINRA 9B R AT 4, B THRZ FINRA % 2241 AR 5 B RN HRA, AFER
FM AR P BA MR HIEATRE, BERAFLRE AN EMELBEARAIRSBIL (84 ADR) THAE—ZAR. FERRANEATREA LM, AFRTEEEAY
YR AFAEEEEAIMADRI LR ETEARA, S BAAS THAZFHBLRNIFEAR S LBRN LRI REER, KARZRETUELIN LT Pt hed (T
EAIRAERLENETRMANMAZ LR DO Y0, TEAZFEAIXERILNNMERMNFALBAA GF 0, 2EREANIAR@HRE:

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

New York, NY 10036

BAABGE +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USAis 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. 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.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEAREFANELER: EPEARERE (TAPE", #ARSANAET, RORERAARE. ANEAARERSE) RARBLEN T EEEERKEZHHOA
RATHA G, FLREAKEEENL, AT OEAFTURETENELE, 2557, AXHETBFAMAMLEAGAELESAN, RS BT XLt
AR, ERETEBRAA ORERATZH, EMEARA RAYIE AEIAERNFE R ETIEARET EARE, BRALHHARAS T LERAMAR.
WEXBRANBLFR: AETEATRFMHYAEREEA EEMME RN EEERA B EANZATINMIEANEARE, AT IR EAENE KO EME2AAE
BT AYRBEED R @A R KIEAEE AL X BRI H 49775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid 46, %Ak & — Z 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#L% /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) #9X 57, AT X4
A FIBTREE, XBAPBLLAE. AWEX, AFHHAETELTHRERBENETEANBIARH . AFEER, JEIMAN. PEXBETEAZT 24
A REAMY AT ERNETF KWETF M. L PHENE LRIEEANKE, ETERARG F AR BiEk, BRIZFHHE, BMeEKGKEAGBEEAHN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)% ATALA 49 T AT K4 | (“Accredited Investor”) , A4 £ A KA T National
Instrument 31-103 % 1.1 AL 8 1 4THKE | (“Permitted Investor” ) .

FmkEE A HELER: KT IRE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Ansk iRk, HTISSPL RAFA (W4 FIE) 2001 (“FAA") 2 XMBEM 4
BF, T (a) RELTFiEA, ERETHNOHY, ROFHESAARPIMIASAANER (b) RITRAFA £k, RHFITESADFRIMGAEBSANRLMIA LR
£, KHRBREMRBARA GEARDRE) 2001 £ 4A 2ATAZHAMESE. TTEARRREAFANISZREGETRR, AMEREHREALRLNTELE
HTISSPL 5k % :
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Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473

AAERANESFR: AFLREQELEFEAARAARA, BAPASAFRNT RN LRRFREA LML BN (R B ARBRAMFLSE (FE”) ) % 61

(1) %, 1711 (1) 28R A4

AEAR LKA NELER: Nﬁ*"ﬁw}\?ﬁ*)ﬁﬁ %) 49 Haitong International Securities Company Limited /i X %, KR4 REAMAKTAALRNELEP XA, EHRTREARE

#E],éé’]/fy’i RATAREMREELEP , RARKERIAF LT ERGE P FFRHMAIRS. Haitong International Securities Company Limited 899> L AUt 49:2 Kk B3 AR A T4
RERFTRE T RAMN FROKARALHN 05%, HARBALRIREA TRANCEARY XRALCEZ TRAA.

BXAZEK KA HB%FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 45| #k4% %

KABEAETER R OATRARASICY) A3 (RRALER) XHF 2016/396 SHFARKALY)KAARR, AFATLRTRE 2001 & (N%) ARKAHTZARLEP

RESBRANHAERERABKALLBREFTHER, ASIC HNEEATEAT SRR www.legislation.gov.au, HEEGFRENLERETIEEEEANLNTEH, 7

SEEEEAKADHRERGEEAEER,

PERTANELEAR: i\%&ﬁw}\%’mﬁ B BRBITRIERH A% Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af

KA, GRHERAA S Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (44kA T HERHH 1 ) HEAE.

AR5 M 4 4F: Haitong Securities India Private Limited

SEBI 4% 7 447 Vi A5+ INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,7 49122 43156800 4% £:491 22 24216327

AAFRIRANEHREA: Prasanna Chandwaskar ; 7%: +91 22 43156803; % F ¥} 44 : prasanna.chandwaskar@htisec.com
“HIER, SEBIKT4YIE M NISM SINEF RARIE MRS AR T A RBET R R IRIE"

KRR BBERBEARR, A2 53RN PARERFPALHFBANK.
BAKTA: B EREAE ARG 2019 &, REHA KA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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