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SpaceX to Invest $1.8 Billion to Expand Starship Facilities in Florida and Launches Human - Rated
Mission in Polar Orbit
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- # 5. 1% 7T Flash Analysis
(Please see APPENDIX 1 for English summary)
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* &, LHKEBA TN,

BAER N ik 2 Al A BAFES), & RIFLEK, LK E: Lumen.

RE B ATAY B M AELL XA T e A, Al S4BT S EIK . RARRBANTH R AFE R, AERBAERE, FEKH
Hoabikab RS RARR R E), #iLKE: GE Vernova, HD Hyundai Electric, Siemens Energy.

DeepSeek Amik Al F 484 %]k, Fhodd gL g E4E, #iLKE : Entergy.
BB H T £ B RRAWATK LY, TR AR NG EE S B, ik E: TRGP, WMB, KMI, ARIS, MPLX.
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R, EEM T LIRKE G AL, THRHFLE TR, AFUHTEZEE, HRGER
135, PIRIGHR AL A, Rkt B ehFmEtR. RXE57 8
YR EARIL, DTIHARERRERAIIRI. HokA, THEds TiEE,
HEBL A K IR B AR AT 49 B 2 AR A VR AT T  H  40  E Bh,

B 2: ERMIBHAFAREIL (AR 04/02/25)
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B 3: HFEHESATLSFAREIR (Bk 04/02/25)

FAAIR: Wind, HTI
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BRA #est T35 RAR B LB 0R .

A 4. 23T HEIN (#ik 04/02/25)

130
115 125
110 120
115
105 110
100 105
100 .
95 95 ""'J/_N\“/‘\\4F\"“’—‘\‘~\"“v~\__/\\\\\____a,___/\___
2
90
85
85 S S 83 I SIS IS8
NN DN DN DD NN DN DD DD DD DD DN DD DN N N NN NN NN NN DD NN NN DN NN NN
SR RN PR RN RN R RN R RRRRRR RS AR A A A A A A A A A A A A A A A A A
g g g aaaaaaaaaaaaaaaa ERERRRRESRSISIIIIIIIIISLR
EEEEEENRNNRNRNNRS I SIS T e N e T
N ~ - - N N = (o3} - = N N w (o) - = N N N N ~ N ~ N ~ - [+}] - (o2} - o w [e5] w [oe] w oo N
N ~ N ~ [l [o2] - (2] w (o] w o
A 42225 #h E KOSPI50
N E & 77 #fiE A 18 4 s #% irdg#
Tl 3 5 3, o L s I
T 3 Tk B T i A o A A % % 1100
£k —_— AR —— B FHR * E CAC40
HAE R Wind, HTI FAAIE: Wind, HTI
8 IEER
4 Apr 2025 4 @ HAITONG



B & I +4E % B 4k Global Industrials + Energy

DT HRE——LTANR G B AR IZT YL ZABH. B2 225 BHBFLE A,
:i,%ﬁ/u\x% B T2k, ;ULTI?EJ$T‘I7i%4?_~L;¢f]‘L)§]§kE—7’J B2, #hE KOSPI #54(F) *Fi%%,
wratastimfe, PE TGS @, GEIHELFELSY, RETHEAESL., &
hEkFE, REEETHHZIR T EHE éﬁ’fﬁ\% BT R 478 B 4m . 220
KIERBAFBOR A BB RRATH T BB AT RIRT H 09 EA.

(1. BERESKRE KW (KE 04/02/25)

] iE K AR LSRR A 3 R AR A8 k2
RUN.O SUNRUN +6.4% 7011.T ZEFL -3.9%
NGG.N AELA +4.0% CMLN 925 (CUMMINS) -5.2%
0836.HK i A +1.9% 6503.T Zx e -5.2%
ETR.N 4% % (ENTERGY) +1.9% OP6M.L GI1F -5.4%
EIXN i & 5 (EDISON INTL) +1.6% CEG.O CONSTELLATION ENERGY -5.6%
2638.HK HAr-S8 +1.5% EME.N S A -5.7%
0002 HK Ll 3 +0.9% NVT.N NVENT ELECTRIC -6.0%
0006.HK e 95 Ak +0.9% POWL.O S R Tk -6.1%
WMB.N AR T (WILLAMS) +0.6% LEUA Centrus Energy -6.1%
1038 HK Kic kLM +0.4% ONWV.L oAl 3 -6.9%

500400 BO B A +0.3% ABBN.SIX ABB -1.1%
KMIN 444 /2 41 (KINDER MORGAN) +0.3% PRIM.N PRIMORIS SERVICES -1.3%
TRGP.N TARGA RESOURCES +0.1% MAXN.O  MAXEON SOLAR TECHNOLOGIES ~ -7.3%
FSLR.O % — K Fafg (FIRST SOLAR) +0.1% LUMN.N LUMEN TECHNOLOGIES -1.7%
TLN.O TALEN ENERGY +0.0% 6501.T IS -8.6%
9532.T KL K, -0.6% VRT.N VERTIV -9.2%
KPIGREEN.NS KPI GREEN ENERGY -1.0% 9501.T ATdA -9.8%
GEV.N GE VERNOVA -1.3% MOD.N BT i -9.8%
HWM.N Howmet Acrospace -2.7% 010120.KS LS Electric -11.2%
PWRN J* i B % (QUANTA SERVICES) -2.9% 267260.KS HYUNDAI ELECTRIC -11.7%

TT.N 4% 7L #+3% (TRANE TECHNOLOGIES) -3.5% OKLO.N OKLO -16.0%
ETN.N 17 47 (EATON) % SMR.N NUSCALE POWER -16.3%
CATN 4% % # (CATERPILLAR) 1193.HK SRR A, -20.4%
CCIN Jof At

HAAEN: Wind, HTI

£E B AR GhbiE: wi. RE. K EIER Ltk &8R4, A
MWRFE R AL R, B wAAFL SAHE: AL K RA. R WA E g 4
EE RIS AEIE 4L 2025 4F 1 A A 368.149, IRILIFF, FHIEK 26%.

A 5: £E EAME BB . RE. KBS H sk 5535 &0 T34,
B st ieda 3k

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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BT Al B P SHABROESHERA T LIRNE S FAER. MEZEe£R £
FREZAEYAHET, EEARLS L ERRTIN, TE2HAHIE P SLTH,
LRI AG KL, BEIE, M. Meta. OpenAl F 4 kit R £ 2025 F4itHAAL
345012 £ U F Al A3, H P AW AE A 80012 £ 7T, Meta #4F # 2000 12 £
TLHEX ERHIEF CE R, OpenAl Bao-3k4key “E IRIT X" MR F10E ALK

%.2: £8 2025 % Al $3B Pkt R

KL eR

VBTt R AR AT T N AR B BT 3 AR R A T IR A LA AR AR
15/03/2025 Google RIE HE e LM xR 301044 WHER. ZwF 3 A 12 BIE, %08 @it F23) Kipper LLC 42
T "AHEFSER" §iF.,

TILA3 A 10 BiBiE T AWS M BIE R KR, AuiF e 3 4k
12/03/2025 AWS AALFE EZEMN xR 1012ET |RAFTEREXAEE@RA 50 FFFER (46 TFHE) 8
BB, BNk 1010E .

PowerHouse #= Provident iEfEFF 5% i 47  F & — AN KA 338+ s B
R, &i7683%w, fé 1.8GW &3k

SRR o S B) A8 KALAESKAE (Hyperscale Data ) %4 2 58 BRAR N 64
25/02/2025 Hyperscale Data 300MW 5 BRAR A RIE BAE R S W B EMNY 30 KT R E 300 MR, HIKBEERETFN
3] &5 & oA B Ak 8] 3K R JR M X, FHRTTE 44 A .
BB T IR EA M 69 5K48 F 5 JF £ 7 Teton Digital 3K fF8bfE, 4L
21/02/2025 Teton Digital 100MW Jeik A R KA E KA N TR —A 100MW 49448 F SR B, ZR B RG L A =42
—RIRE” ( Project Trinity )

£ B $3E F w 3] Stack AR S A S I N EIRAT 49 144 MW 2K
12/02/2025 Stack 144MW bEREMN TR RAE ErER, ZERXHAE 72 MW 8RB EZREKR, RANSE G
ShFat kA LI ARk I ERKA £ %,

TS £35S EARSE 8 A TP ALEF MM E LGB B K,
iZ B X% 20 RS, 3k 1.2GW, 2027 5% —MrEAdE,

26/02/2025 PowerHouse&Provident [1.8GW mEEHMN R KR

10/02/2025  |T5 126W FABEM ) R

£ B K43 Firstlight & A st T 40 B 1 A4S 28 52, 69 2038 F S 047
W, ERATEFAR, LA REWE.

K R R R R RS MR T T s, AR SRS
VEiZATIR, # 5 Skybox Datacenters A-1F %%, B AT E) 402
BAL TR M 3 AN B8 B AT, A kTR B AREA 100 /2R E
FTRLIE K.

R, PP NG| AL B AR E Sk B A AR A KA IR
04/02/2025 Morgan County EDC |k 5E Ep 5 s th M it %) 2501C£7T PR A, A9, Meta ¥ 258 TAZMNA AKX LM BRI Litx], #
VE A% FiE 25010 £ 7T,

LK 5 5 R E R A O EHIR L3R & FA5IT R K],

) . . . - L REFERTRAFH. ZNE FsbkAZ L AHER, 4T
03/02/2025 Diode Ventures RIE Bk s AR AAE T4, BHIXREAEAZR. 2023 FAGURIE L A T AR LR
B, E2IEATTRAEZ - LA,

B s B R AL H Tract HR1AE 9 & T B0 W AT SE R
e B A H —ABR, e¥iFhsy 740 E o AR LA 3 E 3 A
R h T M, R SR 11 NERARY 200 7 F 5 R G5 F

NN

07/02/2025 Firstlight RIE 48 ) i RIE

05/02/2025 Prologis 10GW WE L TE T M A RIE

puiiS
=

03/02/2025 Tract R E b5 I it R E

WA DCD, HTI
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#AFA B Datacentermap, HTI
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PIM XA TTHEMRLARITR (RRI) . £H, PIM EE LA T T HM KRR
(RRI) , B AH FARiEFHEAI B9 . RREL B Bl bl b F T vl ik fo
W EIEE, R 94w, EERMAEFIX 26.60GW, Tt 4L 10GW R
B 3287 18 /N A 1M,

I LIS A HEEH (1S0) XA HE RFP ARRITGRAER R, LA L0 MiE
TRAR—EAART —WAEREN S, §EMILZEHKRBHEER, §EALZEEN
IR L A E0E R P X 0 egd /A%, 1SO New England &7, CREH
FHLNGHER T TR RFP. 1SO &7, #EHRT 9 AR, fanti kT
AeRH PT AL, £ 1SO 745 /5, NESCOE 5x-F 7T #b 72 2026 4 9 Al ik h Bk k77 K.

FERC % & PIM 3% F SHENN], KA THRIELIFEFIE, PIM LI 8] 4 IKH
ALREEE N 2 (FEDC) A& w MZE B 49k E f BN 6= 2 R, BRI ARE L
RATHRARMBE—EARAA QIS+ ZATHEH EFA. 2 A 20 B, FKAFRR
FTRERARHT—RFE, FEAXLTA PIM BETLEAGNL L £ E KA §i &
(Zef ) AR XPEH. FELERTRAAFRARAETEEINARENL A TY
F oG4k B 5 B .

KL EWHR X 4.4GW BRIER S, TN 2 2030 FH¥ Gk 4.1GW & hsk v, (8RR
/3] Aurora B4R, K ZFEIRR KX 4.4GW RKEEE T, F N3] 2030 FH @G 4.1GW
W AT, Rk 23] 2030 A 8GW LA AL A 12GW YA ALK |EM, (AN,
Kok ATRRRS, BB ARANE HEr 0, ARBFRAMET, REZFHREMRE
& RE, HERBAAME L.

A FIT R B EHAM Hera JFRAFEFMMN . L F TR YL HAM Hera 5K
R FTAF AN, AFH 0 BT/AW BIGTM 3. BIaE, AN 455 AR & 69 5 A
B, AHFUAERAZGLZER (TS0) £ W ZRKE ke - 69w A4k, vAbdfs)
LN R & AR
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(=) MEAMKR

(1) MEMRATESH S

EPEENG] 3 A RAAS R, BTN GREF, HNGE3AHRMAT 70
BRI, BREFRLEKY 11%, S THBAMETHELLF AR,

THSR AR, BRMZERNES (IATA) ERAERIRE T ELR, T LESE
NARFR AT DR REE TFRY., XL TATLAETHE L AR T2 @s6Y
oK .

T HHEATMAR T LE] (TUSAS) S e dAs T3] (Embraer) T4 A 2 B
TigM&EER, WG HERBEN TSNS, EAREE KT AT H1E5%E
B ez EE—F.

A GAR, FENE T3 A 25 BEERSME BTN ELRTHAE FF-72 4
kAL, BT AT T AR S AT IR A ) FT R R

shaL AL Z AR (Hanwha Aerospace) 5@ AR FME &4 3 (GAASI) 4 A2 B EH
B AEREXFR, G ERANERIT L otk 0 @RI, #—FHEFHEA
MR L.

59, FARAEQELEFA4E NG (Leggett&Platt) T4 A 2 B B H %&£ LT = w3k,
X — R B AL 4 v b 4k TE fE AT S5 MR

HFHRRA, KAMZMARATLERRAME . THEL . BIRoFr aig €2
B AT AR BRI FI 0, AR 3T 4R RS R e PR

(2) MEMAMAEIRE
£ B C K SIAA K S LI R A5 2 A BRI AE R, R ALK ShLAn R S LR
EMAEIEH 2025 5 2 A H 273.188, ERtER, Bl K 6.2%.

A 7: £ B AL e L hEr it Rl As He 8

FRED -2 — Producer Price Index by Industry: Alrcraft Engine and Engine Parts Manufacturing
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FA#FF M U.S. Bureau of Labor Statistics, HTI

£ B kMK AL MBS CHMEINERAFMNRIEA KA., &
MK B Ao Z AR A H 1L KUK SHHE M #5485 48 2025 4 2 A 25 284.383,
KT, FHIEK 7.0%.
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B 8: X B kMEHPALHIERM4HE: AL HNEHRHM K

FRED & — Producer Price Index by Industry: Alrcraft Engine and Engine Parts Manufacturing: Aircraft Engine Parts and Accessorles
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H#FA IR U.S. Bureau of Labor Statistics, HTI
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(1) BBATLFH S

AL TG L3 A 31 BRFT —EAERATLNER: XEKERTZ
INE) A 49.4MC A A LR, B TFAFARARITE S (PrSM) . X237 8) 2 A
AT EARRIT YRR L LT —,

EREAR, 2ERTET 3 AMEGRBEHT ALILEKTMHE (CASR) K ETFH .
ZORE LW RE NG AET BMME 110 T EAHER, T EXERTARRLEAG
Rt

T E ARG G NG FFT SREZLRE: — A 2.67 ICETLHESRATAHE
EBEE A FHE MQACEA" AN, VAR —WIL 1.756 1CELHARATFAHRX
Al 2R 7 FRARER AT IER L

ssh, XEEGHREAR T —REZGHEACNI X, BELEHENT L 46524 2490
T R, FFREH—REZARKTEI A%, ARIEF KT RIHER

Bt kA, KEAHRAKREG T ZIE KFAR FESE, FTLHAKS Raked
B AT ERBER LA RARFHIRNER L7 8 & B AR FE FRNRMAAZ P o)k

NN

LR ER I EEGMARIEFTARIAE. 2EBUF LB ME45402024 5 Q4 4
117.153, IFReFEE, R K 2.1%.
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A 9: X BB X & BB i

FRED -/ — Government gross investment: Federal: National defense (chain-type price index)
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FAHE R U.S. Bureau of Economic Analysis, HTI
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LB B HBRBEFEERE: MBFRE ENBIBEARIEZ., ©H BT EE WA
F o FANAAFSH 2025 S22 A 4 427.437, ERERER, RBlERE K 1.08%.

B 10: Tk A b S RAARK b A BB EEBEME TS

FRED -2/ — Froducer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing: Primary Products
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FHE IR U.S. Bureau of Labor Statistics, HTI

RO HERFEHEERFENBIKAFREL, ©H BT EBAE FNRIEHR
2025 42 A A 433.246, RLEFF, R K 1.07%.
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B 11 Tk PR NI R AR R E S

FRED o4 == Producer Price Index by Industry: ic Power and Specialty Transformer
440

400

360

=100

Index Jun 1981

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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

LELEERRAE AP ENRIBBAREE, TEEFE AT RASTHMBIK
2025 42 A 4 397.011, ZRLE-F, FEL3E K 1.08%.

A 12: Tk Fb b AR AR RS- R EBRL AT S

FRED -2/ — Producer Price Index by Commodity: Machinery and Equipment: Transformers and Power Regulators
400

Index 1982=100

2016 2007 208 2019 2020 2021 2022 2023 2024 2025

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

B wghAL. KA, T EBH &b w A TS EA FRAE R, BN Bl A
WAL, BB fefL e A T INAAFEEL 2025 SR 1 A h 1209, IRbfkAt, Rk
2.20%.

B 13 B - T A F RN i, Xe. RERFR ARG
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Eurostat Value Chg Chg%

F#t kR : Trading Economics, HTI
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B RGM BN ZAEFILERRR, EARDRBIARZAGHESHHRE, &
5EGAGG A TR TN AR8 5 (PPI) vA 2003 4 R A4 A, 2020 AT AR
iE FATIBE, BETR IR LR E 545 (2025 4 Ql & 18.7%) ; 4RI H R
P BAE A I B SEAE, 2L PPl G 2018 AL AR B RN, 2023 R gk
KA 12%, B IEBATEAE P SHIRE ROGBEL XK, A FURTEARBF 45 Z IR
BB M S mdd e, X KE R B AR A, 2008-2009 42 32% XL SR
FIEE, MZFZ2RAREREN. SREMASLRIRS, @THAHR (42 0.3mm A
AR R ) EINAE AR LA, 2022-2024 4 B ARG IA 9.2%.

ATt B, 2020-2024 %A B4 PPl A H B3R A 6.8%, HEA TR
18 (21%) S 2.248, Bk Al B A B BRFE b i 2L 000 A4S FALE —— E
Ah3K H100 % K & 75 i shilob & Kigdg, Eahin s B EN 748 4.

B 14: £ F {8 84T RAFEEIRE

FRED :+/ — Producer Price Index by Industry: Pump and Compressor Manufacturing
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FAFA I U.S. Bureau of Labor Statistics via FRED®, HTI

B 15: £ = ATk LAGPARRREMNE

FRED :#/ — Producer Price Index by Industry: Power Boiler and Heat Exchanger Manufacturing
300
80
260
240
=3
2 220
T
g 200
8 20
]
g 180
o
3 160
= 140
120
100
20
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

FAFF R U.S. Bureau of Labor Statistics via FRED® , HT/

B 16: Bty A 2RPERS % SEMBEFEF

FRED -/ — Producer Price Index by Commadity: Metals and Metal Products: Cold Rolled Steel Sheet and Strip
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HAFA M U.S. Bureau of Labor Statistics via FRED®, HTI
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BRI E X R, BRENESFEBHFE E ARSI HESE L. 2025 F 2
A, BREHNAEIE R 3 K 5.35%, FRELIGK 0.22%. ARER T T80 20 697 &
B, 2024 FVRKAIBAM ARG H3E R b, BAEME ERGHEILT 2025 S$10H
i — P ik A,

B 17: PPI: JRE AL

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

Mt LERABNTZARE RSV EZ RGBT R, AIBEFPOLE, 2ERA
MAKX L FZZHTYE, (258 F 4T, ZRRAEHIEZIELI S 2000-
2005 45, IUH MR AIHIARER K LT vAih R R 0 E R, FroAsai £ B A EN
AEAAAT BN T E B T IR A AR KA i FE v k).

ARIE RN M I, 538 P S & R WIRAD AR RIE A B AIE R b SR P IR A,
MAR X, 2023-2030 F £ BB T SALHREE T SRABIE R RO EHEER
G AR SR A 18%Y 15%. ATk, Fiit 2023-2030 4 £ E#4E FSAHRA B
89 A F RLE) ) 30GW, 2IREIE T PR ASCHLE) EHTIEF KL E] 40GW.

A 18: £ B 4| FREJARR AR ENE

Annual U.S. combined-cycle gas turbine electric generation capacity additions d
(1990-2025) eia
gigawatts
40 planned
35
30
25
20
15
10
5 -
1990 1995 2000 2005 2010 2015 2020 2025

HAF I EIA

(2) ik &h ok

tE 2025 % 12 AEERE v REILKIE. 2025 4 12 A, LB o4 83 1Lt, Bl
+48.0%; HE P KPR T EE L 05 A 66 12T, Flk+67.9%; 2 A0 28 147,
Bl bb+63.5%, ERb-24.8%. £, 1-2 Ak v, dEM. B, dLEMN. HEMN. X
HFNEF R A 287, 54. 15.9. 6.9. 7.1. 1.5 12T, BHEEHF A 106.5%-
19.0%. 46.8%. 73.9%. 72.9%. -10.6%.
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B19: YEHARKRZEZHIEHM (L)
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$ETEZET 2025 F 2 AU 21210ET, Rk 14.31%, HLEK 25.31%,
BERBURARELFSA. RIEFEHEXLIE, 2 ASETES L 0 LH T 2121
£, BHIEK 14.31%, IR K 25.31%; MRRE T AaE LA, 2 A 10 kRZvA
LSRN R R RE R A 1.22 /£, Rl Bk 38.91%, FRikIgK 42.75%,
%% £ 650kva-10Mva Z A 49 /R 35 2 A h 0 %51 3926 5 £, FHIEK 25.78%,
IRLIE K 26.27%, & EHIETAEARE, HoEEEE VLR LT 80%.

B20 HEZTERZBHoEeLH (LET) ARKER

25.00 100.0%
22.37
0
84.1% £0.0%
20.00
60.0%
15.00 08 48.3%
: 40.0%
10.23
9.62 20.0%
10.00 8.63 819 14.8%
630 6.17 o
-0.6% 2 BBl 0.0%
-5.9% 208 G5 6 150
5.00 -10.3% 3.81
-20.0%
-27.1%
-40.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HAH AN FHERLT, HTI
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EX 3058

GE Vernova 3781 4% Homer City & 9,35 ( ARTRE 7 ik B M 69— BRI 6 )7 ) Bk R R AW 3B F 8
482 | BR, #4ELERHBMN, X BFH 45 TR (GW). 2R B FHHET 2027 FF8 L 6. BELZRRREREE
2} EHE, — 22T, CHRAEZEBRRKGRALL L), Bid NextEra Energy 49 &/ H F L/ 3] Florida
GE Power & Light 89 B & 48R 3, B )L L FHEE 3.8GW.
Vernova GE Vernova # ¥ 7 Woodward Inc. ZEA& R4t R 69 4 %46, % L) 45T Forrester Drive 201 5, 4 =T A KA 4k
401 MUK BB . GE Vernova 4 7 Woodward Inc. #4R4E R T 49 BT AB K F 7% . RO o W 44 3k R 3K
H . KM R A GE Vernova T 1 A4 8 A5 42 AR LE RIRESHLA F %56 LA 483 1.6 L ELZ B #AT
i, VAT R —3 %, 84 650 4 i T,
HF TR TG AXEH LT Kondar B A, ®IT-FAERAZ LA PR 3) O # & L 694 F 4 1k Kondar -
Siemens 413 Transformer Tanks 40% &9 8&4%. Konlar fE48 X TE AR B A A R ) P bl S P A7 “Z AT F 69 il P HLE
Energy 2] GGRTAT AR 3 2432 L, X HHET 2025 43 A 31 B WA, “Kondar T 2024 4 7 A AN T A%, #4
Taod s, NFAR G 60% 89 % FMEAL. 1% T ) H5K 42 Kondar 15 F i #4-$h A7 W E 49 Sesvetski Kraljevec ).
Uk ag 1 | ABB HHIFE) OmniCore uhI BT &, %3 A4 T Ak OmniCore 72| &, SULHA LB HMLEA.
ABB q OmniCore & ABB *f T —RAMBAH K 1.7 CEALKTHARE, CERTALFR. BRABUAZHEFNYL
A, AEIRE OB, BRIRE T A ABB A EAMLBAE AT R AR K.
4 A1 | ltron, Inc. Fodbfti&w A EEY K5 MG EAE, URBEE R ALK MG RT E, R F LS R THMA
Schneider 2} FeH B, ZiT R 8 AR AR TR At NSRS R, B RSB EA. .
Flectric | 4 Q Ul am e ik, ARMAIA LRAR 7O R A AR HFAAA TR (A) fR Ak
3A28 | B ZHRE T LI R AR S (AWS) 5F T —H % F BB A1EHL (SCA), wAinbedrE ik F =y f k5 %14k
B . BHALRAEER, ZWH IR T E R AWS R SHRE R, KR —FATE (Al) B E R A
Y. EMAFEGERY B TALEERIER SR D HRAL T Y.
sy | 3728 Z % E T 5L 4ERA IR 3] (Doosan Enerbility Co., Ltd.) & 3KAF AN E2ITHE, /45454449 Rumah-1 4=
- 2| Al-Nairyah-1 & 2 & ¥, ]~ (IPP) 30 B #5515 & sk b 69 MSOLIAC R AL, K hLFndt 8hik &
Td-A% | Howmet 3 A 11 | Victory Capital Management 4% 7 414 Howmet Aerospace &) 151y, BERFTEEKR, LEFBRINELH 1,770.4
AR Aerospace H VEX

HAHRIR: 2] 2N HTI

4 Apr 2025

(=) SMR

SMR &) X-energy FA @I LRI 7 ICEARRSE. D AR ZIENSE] X-
energy B AR C-1 #8%, HFLE 70ET., LI e)AAEARE LA T IS ERT 4
T, HEAbILH L @.3% Segra Capital Management. Jane Street. Ares Management %
4. Emerson Collective %, F#ATIFHF T X 3F X-energy &9 SMR KR 33X i+ F=34 T 49
. %% SMRIZFFHFoh, SMR MLk,

SMR ;2 2030 4 /5 Al 3B T SRR R AT E, H9LBUF L3535 SMR K
S —ie LAk, HwE LR, SR SR B AT AL BRI T SR ohBIEAE it
B, M SMR AL EmZE. EEehst. ERGEMESIFRA 2030 F XA
BAE Al F3EF ey bk 4E, RNTFH4F S BUFEHES) SMR B AL @i
F AR, AT SMR ARERF B £ iE,
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o A
R~

& %, 3E RIBIERIBHM T 49 Datad KB &4 CAEF —isff &R (MoU), IR A & & & AN 3] 49 AP300 SMR 2 B Ak 694k

2025-03-11
FF i,

2025-02-28 | Last Energy #tX| £ & 4 iF 47 M 221 30 BB, AIRS £ B HIE T ST,

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

2025-01-31 | Kairos Power & A % — R JEAZ TAMRE B (ETU 2.0) 89 R L R B 9%t @ik fes

9025-01-22 A% W, /3] TerraPower #= Sabey k4% F & (SDC) &% 7 — W isfif &5 K (MoU), VARZE % TerraPower 49 Natrium /s B A% R 3 F &
30 2] SDC H AT A AR AR T SIBE P,

9025-01-18 Oklo 5 & iR f# & 7 R HER RPower £F T —H &SR (MoU), HHE T SABRAZL SRR A L LGS E A

- E
2025-01-17 Energy Vault 55 NuCube Energy A% 7 S AEKE X £, 1A X4 NuCube #) NuSun /N BN AZ R 3 A F 4035 7 s 47k
9025-01-07 NEVAE S AVAZ R R (SMR) FF £ T Deep Fission €5 £ B 7T #4: A ahiX 365 £ @ Endeavour Energy &1F, Rt FF L 26W #
b #%, b Endeavour 494 3k Edged £535% ¥ S LA, B HEE IR FITIE T 2020 FHNEE,

2024-12-18 | Switch T %3] 2044 4k Oklo K 2L 12GW #94% &,

2024-12.06 | SMR W, /) F K 7 Terrestrial Energy &5 EnergySolutions 5% 7 —isfit &5k, vASAE/ EnergySolutions FAA 44 3% Hoik bk Fo iR F
— R T,

2024-12-04 | Meta FRAZ AL RE, +H%IF 2030 K478 5h B 3 1E%, FAF BN R AR AL BRI 3

2024-11-22 SMR FF 4 % Kairos 3£4F Hermes Two 7738 L) X H T, Kb 2R e SMR R

2024-11-19 | FE42 2T b A NG #E s RIEN SMR T B Bk, %038 3% F 2025 £ A5G h 5 RIMAE KT LSPHRE ok

2024-11-18 | 4% BA-H4R 4 AL B AT B HATE L BT -Bi4F HAE A8 IR 3030 K, #4542 SMR /23] Oklo #9E 2% it

2024-11-14 | SMR 23] Oklo /K i%1%) M) KA F 18 2 B #24% 750MW 47 ¥,

2024-11-06 | ARG F|MEIITIEL, AWSADE B 3T AZSAE O agKE. AWS 4T 4k S 4 9H 1200 B JF gk 42 4 3 el 3 AR Be R MR e 7

S024-10:29 50 T C A AR R 3 (SMR) Ak 53R 1T 20% 89 Bt b 4 464 R T NE) CEZ, ARIBIZ WL, ARG FEET AR
57 BT E A SMR »{s% 3GW vA B A gt X,

2024-1024 | T EBBRACE LA (SMR)# 414 5] Deep Atomic & A X4 th % I AEXHEUE 0 T 93T 2 SMR. 320D BARSRIEMAR A MK60, &
— AR AO NI AE SR I, BT AR ARIE P S P iR, R RAE S h 60MW, AR A A 60MW.

2024-10-17 EEFRT G 9MCEAYTAYH, A PDABERMR MR ARG BB NIE., L5k 8ICETLH LTS R T 224
LR, MTEXFARNEFL, REEHEEH . EEHFAATH A,

2024-10-16 I 533 8] F X P X-energy, FEBHAE B4R 49 SMR 31 F, F+L5 Dominion &R & £ E RIEMAEH SMR, HF X-energy 49 C-1 4
BRAFLY A s ALET, B %:ﬂéﬁ&n

2024-10-14 | %5 Kairos 4% SMR Vi, A4 SR E . s 3RE T 46T 2030 59744, HUAEI4A 2] 500MW.

2024-09-27 | A5 % Kok K d 8] 55 F AT AR HEAX L. A OPG BP4-31 B4 R R R 3R &, 77,

9024-09-10 T L RAME SMR A3 A e TR RBIE TS, FRIABAREALT, LT —ARB e282s, BATEARTT.
ZABE T SR RAARL R, T X CRRFZ B R AT R 3 (SMR) 69 221835 7T .

AL DCD, HTI

4 Apr 2025

v, AR

B, RLE. Meta FLRXUMERM P RAEFKE, HERELEERFH A,
%R QEARINZ AR AL P B ) vh 33 B B3 RORE RGBS, REZR

AT A B 538K o) b A FHARIN T AT LR R, AR T LEERT,

DeepSeek #)4% % 2 ﬁ]mﬁizt\iﬂl% 3 chatgpt fe A 89ER , mEHEIMTITET
2B Al RKAEEZ TR, EEERTETEISRY Al HTEE, REEXE

Al FERALIEAR, %lﬁiiﬁ’T LR L K FAAL A TS, M Bt e U,

s RA R L, BRAES T LB 2R ARTALE, RAGERMSE T

Zeh3R A, WAL P Z6 AER, deik Al EHEE) R,
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£ B R aAF R XAARSAE B KK R, BALHK A ERAR. Stargate T2 T
KAALE Al 3B F %, 4 33 5000 12£7T. # OpenAl Z AT & #ré) 4 5GW
B4 F & 1000 1CE AL M A, FtaeIgim 256W #944E b ik, R
THEE 5-10 FHEF TR, EHRTARBRZEE Al HAZHEHEHER, TitL
W, B AE R AR RIR &AL T A,

BRLEBMAFTEFERIT AL AR R LIRRA. HEFRELE. 1) 4k
BRAF LR L Liberty Energy 955 2 HT-HU4FA 5 £ H 4L R 30, #Hi4F R o ibhfe R AA
T FZHE. e BRI A R EFLE, RETRAS A MF ey KeFTH
P, HAnik EEAZLERELE. LEHFAFA Liberty Energy 898 i $h4T B A= OKLO 9
FTELRM, X —HF25%R G W 4E T 3530 SMR 69428 heik, 2) 4FB1-ERiEm L E
REERER A (NEC) RWHBKE, RSZEAGKARTE, FE—MWEFATEAT: ZE
R A A58 3 B R LB ATECF WAL T . ik 3t B F B AURFL T A ITR T L, 2E
AF, mAEKIG AT ARLEZGEN, FIAEBARDERIS AL, BiE 101548
Bl BFAR - A B AR R AL TR 2, Rt — 3% 345 915 U £ 66 TR ATUREBUR 4649
BE, HHSBURETRY KA. B, RAA. MISIRAT, XBHHATHRE
KEAR O AER.

EFERARERGEEHAF M, Fit 2025 £ 2 E & REFH 63 TIE (GW) 49
NAELRBL BEE, FRAITRA 2025 FELZEHE 44 TRRALACES:
50% % B ELAEIRIKESA, 36% R O IEABIRL W), R &) X /£ 2025 43K 12.3
FIRE (GW) B9 K AT, 5 2024 SEA0LL, #KSHIm 65%. WLE X B RFETXH
KL BEFTP R K (66%), HKAZKRKA (21%).

B 21: 2025 4 £ B ¥ 3% ENTB

U.S. planned utility-scale electric-generating capacity additions (2025) <A
gigawalts (GW) ela
20
wind
776w \

natural

7%
10 63 GW
2025 total [
29%

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

FH KB EIA, HTI

B 22:2025 4 £ EPAREA &) B AR R A48 Ao

U.S. planned utility-scale electric-generating capacity retirements (2025) E’ i )
gigawatts (GW)
4
petroleum

3 1.6 GW ’
2

12.3 GW

2025 total
1
0 natural gas 8.1 GW

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2.6 GW :

FA KR EIA, HTI
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AR ARRK, W AERBIBEEETR. RIBE BRI ILATIRS I BRI 493
Z R AE 2030 44, F) 2041 SF3EmE) 13 FILE/SF, AMRBFEE 3] 2050 Fi2 %] 200
FREAF AT, FRESE R EIRRF)] 2035 F, BRATEEHSE 20+GW 98 F .

B 23: 23 AA 4 35 B b SRR

NUCLEAR ELECTRICITY REACTORS UNDER
COUNTRY GENERATION 2023 REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED

Twh * No. MWe net Ne. MWe gross No. MWe gross No. MWe gross
WORLD 2,602.00 439.00  395,388.00 64.00 71,397.00 88.00 8494200 34400 365,050.00
UsA 77920 1860 94.00 96,952.00 - - - 1300 10,500.00
France 32380 64.80 56.00  61,370.00 100 1,650.00 - - 6.00 9,900.00
China 406.50 490 56.00 54,362.00 3000 3466100 37.00 39,860.00 158.00 186/450.00
Japan 7750 5.60 33.00 31,679.00 200 2,756.00 1.00 1,385.00 800 11,562.00
Russia 204.00 18.40 3600  26,802.00 400 398800 1400 8,930.00 3600  37,716.00
Korea 17160 3150 2600 2582500 200 268000 200 2,800.00 - -
Canada 8350 13.70 19.00 13,699.00 - - 200 400.00 9.00 5,700.00
India 44 60 a0 2300 742500 700 590000 1200 8,400.00 2800 32,00000
Spain 5440 20.30 7.00 7,123.00 - - - - - -
Sweden 46 60 2860 6.00 6,944.00 - - 200 2,500.00 - -
United Kingdam 37.30 12.50 9.00 5,883.00 200 344000 200 3,340.00 2.00 2,300.00
UAE 3120 19.70 400 5,348.00 - - - 200 2,800.00

HAAIR: EIA, HTI

2 AARGEFRTHMNEREE TR, RIEBEFRT D ELSML LT, 2025 4 2 A 23R4
ERTIZHMAR A 5432 £0/5, HR-7.9%, FI-33.2%., fHF 5480 EH3h H R
%, T EHEEES. TERET AR, HH-E XFLHE R VAR Deepseek F4757H,

T3 AP R 5% B E TR AR . B RSB TRMIER, BBt g 35 R R R AR R
TIHIE L, TR RN SRR ES.

B 24: &REMERTHNHE (XA/E)

160
140
120
100
80
60
40
20
o

§osgsdsgsnosygyIsgonsgyozssnsgynzLyn

£2C8g2z2Lsssseds0iaaziainsdaRnAdRgR

RRESRAR RRRAAERERRRRIRIERAIIRER

— 2EHEED

FAF IR Wind, HTI

BT MBUTEAT LB B 0 RGEAK AR TR, (UELEBREDEC S ki H 2
T, AFELARELT LERPLE. #ELAEEDINENR, KT IINH LKLY 44%
WMZRGR S, KB Z X — Rk AR T AT, KT HE R E o) R RSHFIR
& B BTESH AL B T sk ) 2T 45,

4 Apr 2025 18 & zram



B & I +4E % B 4k Global Industrials + Energy

B 25 EEMRHAEE LR EL (%)

9%

Russia U.s Netherlands U.E. = Gemany = Other

FAFA IR Elements., HTI

(—) B8 Wi

it 2025 FEH K9 E GHE BH-FHEB G THF, BAFHMNAFFILRBE
MRsh. 45 EIA TN, STEO 83769 11 ML BN E 2025 F69-F W48 A &k BT
(MWh) 40 £5T (3% KAei ) , b 2024 5 Lk 7%.

B 26: 2023-2024 5 & X Py AL 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
NYISO 00 s46 California CAISO SP-15
SPP 0-O $45 Southwest Palo Verde index
PJM 0Q $45 " [ .~ NYISO Hudson
Southwest O==Q $41 | E °o— ISO-NE Internal
g ¥ PJM West
California O==Q $40 Dy . 7 Z SERC |ﬁ(soem
MISO 00 s38 ° Southern index
FRCC 00 s35 [ FRCC index
SERC 00 $33 MISO lllinois
ERCOT 52000 SPP South
ERCOT North /.'\
$0 $10 $20 $30 $40 $50 $60 $70 ela

HAHANR: EIA, HTI

2024 FEAE AR L A8 AN B Py FHIE HMKT 2023 F. I, WA K
Mrbit kU2 TS, 2024 FURMBEIKA R, T 228 TFRRAMEIKE, L
B — SRR AT B A A8 TR K W T 3G A Ae @ 6 B e AR S 3G e,

B 27: 2023-2024 4 L2 5H PS8 A B L w4

Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour

$400
L}
$350 ©
[ ]
$300
$250
$200
$150 CAISO SP-15
Mid-Columbia
$100 ERCOT North
$50 MISO lllinois
. D PJM Western
$0 | | I I 1 I | 'ISO-NE
-$50 Internal /-\
Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 eia

FHLF S S&P Capital IQ, HTI
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B FE, HEALT, EBAEL AN TFHREMETRFFLEIL S, KE 2024 F 12
A, FHIAAHS0.129/kWh, ERELIZ K 2.5%,

B 28: £E A KD HFHEENH (¢/KWh)

cents per kilowatthour
20

o

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

FAE R EIA, HTI

BEALIT, RE4A 18, £EEZZHEEHFHIFNAEH$25.97/MWh, 4 EF
$40.26/MWh TF % 35.50%.

A 7. £B 2R EAIKNH ($/MWh)

X HhA&
CIE Xl 42.39
Wy 44.66
K A 41.73
P A 28.94
3555 3 2 AR M 34.00
AR AR 39.00
% %) 3T 3.50
Hn A48 o TN 3R 5.71
Fa A 4@ o, 38 9N b3 11.23
B AbER 8.50

A 29: kK. K PPA B 30: PPAIndex (#1kZ 2024Q4)

z fe) P?:AExaculinn Year
i}

Q@QD%;@ o

o highilght on the charts
50 ERCaT

AR EEFERAE R ELEE, HTI HAHFR: Levelten, HTI
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B RAFN. QAFENESFTRERCLEZMYGEAMEIALLEDLRNERTES. &
# Climate Central, it x+F+, £EH L5 RAMKIF R ke 2000 FK 2% T
60%. BFEAWHZ—WERRREZHESE. O TRAFRBRERAY AT, £0 %
B REEIZR, BZE 4 A 2 B, Michigan 130X #HhASA 14 H A, Wisconsin
129, % R ASAR 1 A

A 31 £EEEERL B 32: FERARFSHEAF B

F# & IR: Poweroutage, HTI FALKIR: Great Lakes Energy outage map, HTI

ENERFT @, 2024 H4F LB LIRENEE 49195MW, HF 2024 F 12 A, 3%
FAAEE 9416MW, VA KTFERESFEALR A £, 2024 4 F £ E FFRELEM
7707MW, H P 2024 5 12 A IBEAE T 688MW, VAMRIE. RAAFIE k&

A E.

B 33: 2025 £ 1 F -2025 4 12 A ##¥ E it X) B 34: 2024 4 12 A #3 EM

Figure 6.1.C. Utiliy-Scale Generating Unts Planned to Come Online from January 2025 to December 2025 Figure 6.1.4. Utility-Scale Generating Units Added in December 2024

aeear 2aoe 3 = v Bl Gt Reger.

FHE: EIA, HTI FAHAN: EIA, HTI
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B 35: 2025 4 1 f-2025 <& 12 A BAE AR B 36: 2024 fF 12 | AL EM

Figure 5.1.8. Utlity-Scale Genersting Units Retired in Decerber 2024

AR EIA, HTI
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FAER: EIA, HTI

BV ATHHE™T @,

CAISO: (2024-2025 Hm )N o M HLRE L)  ( California ISO Transmission Plan) % £
Fhm I G ) B AR 7 T e 24K, RILE AP RA 69 KR 5%
A RiEma ML ZAEETH (1S0) £k, KomMERER S
(CEC) HhmAamELERS (CPUC) #lE, MUBHFAAHRE DR LEESZI
SB100 ( BP 2045 4F £ 3L 100% 7% 75 4Rt ® ) BAF T 69T St 5 R AR A.

ARIE 2024 SFALR AR AE, Aol £ 2039 FF AT 76 TR (GW) XA E, VA
XAEGBHERBAM. FEE T A B F R RK REEF R, RBIXRAE 31
NI A, BTN HN 8ILET, BEAMEZRHEKER. L F 284 H T
FHIEFH"RE (B 46 1CET) , §EBLEMARFHERKEK 0.99%5kF £
1.53%9 A3 3 ANABURIRFH"NE (B 29 1CET) , XBFTHEAREFN (4
Mo, Kfage. #hs) .

FAER R QLIE:
o HLX| X ¥ 30+GW KTFEEL. 7GW KAL. 2GW 3. 9GW 4P KAk 4.5GW it
R AR

o IR RAERIRHrEAL S, Ao KB RHHE S00kv KiK. FTERRE L LM
230/115kV &% 4K,

o A HATE TRt 8-10 -, W ATRIT AL BLY 0.5 £4;

o FIANABHFALELRMILRIEAR (GETs) , WwHEKBKETIFFEL BALSE
3

o  RBEHHEFHBATNE, HHhEGHEIAT.

Ak, 1ISOE L CPUC. CECE LT FREE . E ZFRE KM = 45— a9 WAL H)
R, ZIAKRELSZME. BN THEK. B RRAMG A4 LB A IS, @it
TAUE], KRR IR FHHEALS SR e KK,

AHX A 7% P 7T SE e Bl BT, 44 m i 2030 45 2045 i E 4R B AR L R R 52
ek, RIEHBIEA L REE KA GHATH T T RERA LA,

12 mE R
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B 37: HAGHHRERAIARFLES

Northemn CA Offshore Wind
« 2034 Base 931 MW + 2034 Base 2357 MW
+ 2039 Base 1607 MW + 2039 Base 4607 MW Wyoming and/or Idaho Wind
+ 2034 Sensitivity 0 MW T+ 2034 Sensitivity 3,002 MW + 2034 Base East of Pk 1,965 MW
+ 2039 Sensitivity 0 MW e + 2039 Sensitivity 7,907 MW " 3038 Bons Eactof P 4,060 hew
\ + 2039 Base Greater Bay  1.500 MW
= 2034 Sensitivity East of Pisgah 3,945 MW

+ 2039 Sensitivity East of Pisgah 4,060 MW

PGAE Greater Bay
+ 2034 Base 1.983 MW
+ 2039 Base 3228 MW
« 2034 Sensitivity 1,487 MW
* 2039 Sensitivity 4,018 MW SCE North of Lugo
+ 2034 Base 2.761 MW

* 2039 Base 3410 MW

%EBL?MSQGGMW * 2034 Sensitivity 2.971 MW
y 56 5 = 2039 Sensitivity 4,856 MW East of Pisgah
+ 2039 Base 10,412 MW « 2034 Base 5999 MW
. IOMSQMW 6,221 MW " + 2039 Base 8609 MW
+ 2039 Sensitivity 15,997 MW + 2034 Sensitivity 5884 MW
+ 2039 Sensitivity 10,608 MW
PGAE Kern ”
+ 2034 Base 3300 MW
+ 2039 Base 4.955MW ¥ New Mexico Wind
*+ 2034 Sensitivity 3,045 MW _— + 2034 Base 2131 MW
+ 2039 Sensitivity 6,873 MW . gﬁmﬁmw
Morro Bay Offshore Wind / - *2036 Seneliely 3808 WY
« 2034 Base 2924 MW
+ 2039 Base 2924 MW
+ 2034 Sensitivity 0 MW SCE Eastern
+ 2039 Sensitivity 0 MW « « 2034 Base 7.525 MW
+ 2039 Base 10,700 MW
+ 2034 Sensitivity 9,180 MW
SCE Northern oy "
- 2034 Base 7.739 MW SCE Metro + 2039 Sensitivity 15,735 MW
+ 2039 Base 9.669 MW + 2034 Base 1994 MW SDGAE
- 204 ity 6903 MW « 2039 Base 2331 MW - + 2034 Base 5234 MW
« 2039 Sensitivity 13,878 MW + 2034 Sensitivity 1,347 MW + 2039 Base 5‘926MW
« 2039 Sensitivity 2,232 MW K ZOMSMM 5693 MW

+ 2039 Sensitivity 9530 MW

FALFE IR CAISO, HTI

ERCOT: 2024-2028 4, ERCOT &KHWHLX| B = 1& 0 & /) A% IEZ iR a2 ss M ¥,
REETHARESER®RERI;. ORBEZHAGREN., AAHFEELLGTE
T, BEFEREESHGEEL ZALENE., 8T ERCOT RBMAKL Rk € gk Eo £
ZH, HRABENIERER, Bhoh N0k, & QTS XKAAEEEE R RN,
FHRAGRE TS, EAEE K L, & RETE LRI G TINARER 5487 4%
#% &, 4o grid-forming inverter A=) FAARAL. pbolt, 5 X TR Z T A I 48
BT RMAE, ZARNLEETTANRAERABZLTHFEL., XKE 5@, LFER
FUr" 2 5 03 5 % Bl A4 £ 454, ERCOT B3t i%4) SAEM M KL . T HAHL
. PR EANAREZESL, ARSI LMAEMEAMEL SED VUM T yiEEER
RN, REBFZRBRBELERFSTAFILSY, TLEFTOEHE: 1) e W& 5S4
HerEiX, 2) THRALSSAXLRITRMMBAEFTE, 3) HFE AIEF)E 0 ) RA%iE 4%
BAF. B %% ERCOT W Mgt ey KA H oA s, B&EHAK. RLERE LR AT
BB AKX EHER R R E A,

A 38: HALKIKRLEM B 39: AL KEIRE)

50s | 60s | 705 | 80e | 905 [2000s|_2010s | 20208 |

Nodal Market ’

Regulated Rate of Return Competitive Markets '

E § § 5 Voluntary NERC® Standards | Mandatory NERC  Standards ;
E 2 3 Large Blexible Losd CREZ @ | qimited Resilience/Economic Criteria

< 2 % Distributed Energy Resources
é § 6:3 Renewables with Batteries
= ES Batteries Market Desighy

Gas Turbines and Combined Cycles

Cogeneration, Coal, Nuclear

[l Lorger Thermal Units=>Efficiency |
FA AR ERCOT, HTI HAHA R ERCOT, HTI
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PIM: PIM #9°T M FRTR] (RRI) 283 94 i, HREARFTX 266 TH, &
K47 NBA R FABRE L 47 NFERA, BEMHAE. RAAL WS, RRI 2
—RMIL, §EBRRIATRSEWTEAG TR, NEREFE TC2 ﬁ_:ii,ﬁ%i‘i’
’5;‘%4@9’7 550 AN B £ RFl s, ¥4t 50 K. RRI 323K FERC #E/E, PIM i

5 e Fa R LT AT IRAE R S 50 AN, FR4FR B Tt A& 2030 FRT EA, HEL
ﬁ%’—%;’y HE ISR,

(=) KM T3
BRI R & i B A R MR AE S LS. 4R4E Nordpool 4638, 3£ E LB ¥H A
93.77EUR/MWh ( -12.46% ) . &2 E ¥4 91.87EUR/MWh ( +17.92% ) . 3rZ M A
27.18EUR/MWh ( -39.25% ) . 1 £ 3§44 88.06EUR/MWh ( +9.84% ) . % B M A
71.5EUR/MWh ( +25.66% ) .

%8 BANTZEFX (3A208-3A308) BA8HTTHRIHNEIFRLEL

LA (EUR/MWh) RIR i
EE 93.77 -12.46%
#E 91.87 17.92%
%2 27.18 -39.25%
2 88.06 9.84%
e 71.5 25.66%

%At JE: NORDPOOL, HTI

A 40: FHARRAKAKNH (EA/FHx#)

(=) e mRAATY

EERRAIARMABIRL T, PRNEIRLAIR., KZE 2025F3 A 288, FTHF
I AE A 3.886 U/ B M, BRI TR 1.22%; NYMEX HH 504444 4.065
FU/EHFER, F A 2.14%. FERFE: RATRE T, WAMER KRR
BiRAn, RBEERXTHE; ME7@: £ERRA T @ EAMBELEEK.
MRAHEFLET L RE 202543 A 25 B, AT BHF (NYMEX) RARA
RS HEFHLEA 1,643,979 7K, FIRLIEIm 24239 K, LS KHLEH
235,186 7K, BIRb EA 1,943 iK; FHLZRFLEH 367,095 K, Bk EA
10,809 7K.

A a1: £BESETH (°F)
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FAF M EIA, HTI

4 Apr 2025

HAA K National Oceanic and Atmospheric Administration, HTI
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A a2 £ERRATHBHENKE (£0/8HEHR) B 43: NYMEX Henry Hub R A& R A 4EH4E (&)
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IR0
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O S = T T T T - =T T R S GV
8 8 88 8 88 8 88 8 888 8 8 8 8 8 8
0 S SRR I LRSI R
O & @ O O B V)
J P PP PPN NN J S
(SR NN N N S Vol S A N A I M) TP, - e e e
4 Q 4 4 4 Q) Q) 4 3 3 4 O O Q) NYMEX : 2 5 Fo A8 3 R AR 2 ENYMEX: H a8 F : FR LT kFa: AR
P PN P AN NS PN P I I L 5 Fo 20 SRo A M E LT RS L

ENYMEX: B &3 F: F kB KFe: RAR

FALF I Wind, HTI HALE R Wind, HTI

LERRABEEREREAR LA, REIFLEL KT S F K (S&P Global
Commodity Insights) 443, &% 3 A 26 B, 7 d@: RAATFHYELE ZRAT—
Fl L 01%, HEFFRAATZTHE 04%%E 1,055 1027 ER/KR, ke ReyF
¥4t u TR ER EA 126%. FERF@: EERALEE T ERAT—A LI 41%,
AP EE @b RREE TR E L, 11.7%, XwA XA R E L 03%, T
B T8 R AR DK T B 1.0%.

ARABENERS, CEANDKTFEEZEFHRE. REEOAKE, RE3IA21H
B, EHEAENTE 370 L2 FER, MmAHF (2020-24 ) F34 310 1227
ER, HFRBIHA 300107 ER., RAAEAEEH 1748010577 %R, tAFF
HKPAK 1,220 225 FER (10%) . BEBF, £=WKEF (11 AEZ3A) A, P
HELEREWAEFF MBS Y 18%. wREKET R 4m 6 EAENEL £ 5
AR, N3 A 31 B8 8 AEAIEA 17,380 105 R, R 414 4F-F {4 18,600
105 7 FRAK 1,220 102 F R,

A 44: AR RXRABE I (Bcf/d) B 45: B RXRAEH (Bef)
Total supply/demand balance (last 365 days) ég Working natural gas in underground 3
billion cubic feet per day storage
200 billion cubic feet
6,000
150
4,000
100
2000 5
50 e
0 Jul'23 Jan '24 Jul'24 Jan '25
oApr' 24 Jul'24 Oct 24 Jan 25 -+=+ Five-year (2020-2024) maximum
— Working gas in storage
— Total consumption — Total supply -+++ Five-year (2020-2024) minimum
FAF M EIA, HTI #AFA R National Oceanic and Atmospheric Administration, HTI
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£ERMALRARAE T IR L. RBAFELIKE SLF K (S&P Global Commodity
Insights) #9%k3E, £ ERILRADE D450 FHRAARMTERESRE, 4 164 1€
SIHRRIR. R GH ML RARATAT T 23%%F 110 L2 HRR; &
fEH N LR RREATATER Y 5A%E 2105 H5ER /R, 3 A 248, 2HFE
#3E B 8 (Gulf South) & Stratton Ridge ¥u,& % £ AT A B, RARATK
H AR S, AR EBFEL RIS RRAME T ERREFRE.

B 46: £ B RALER KRS T RAF L

/-\ Plaquemines
L3
eia gameron Phase 1
® Calcasieu "
Golden Pass Sabine Pass Plaguemines
Pass Phase 2
L J
Freeport
Corpus Christi LNG terminals
Stage 3 o9 ® Existing
Corpus @ Commissioni S
Christi ommissioning Cove Point

® Under construction 2025-2026
Under construction 2027+

Production capacity (Bcf/d) * Elba Island
* lower than 0.6 D o
* 06-15 oo

® 16-25

@ 2.50r higher

HAFIR: EIA, HTI

AR WE S 4

£ B ING AT L BURIEH X AEE T B U4 FEBUF 2023 5F 4 69 ING 2
¥, GREZRAE FEMLFERN BT, TIEZF L5 ING B B ALLE. b
RABIEFNTF, R A ERLE, RS ARA B, BRI ZEHIRIER
B AR, dlf ELE gy, F Bkl oIk, B ING Z hAaE L&, it
9, A FERC A 69 2ahik 56 33X 42 €L 3542 Corpus Christi LNG R B #= Mississippi
Hub 3§ n 4% 22 R B 4.
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B ‘ 3
2005 F 4N LE | £ m e A RIRACR AR B A 6 7 B
FERC Anik FahiX 6 1%
20254 A 18

324X Corpus Christi LNG R B & 474t 1700 10 2 7 R R AR A Fih v
324X Mississippi Hub 3% /o 338.8 125 7 3 R 44 R A Ak 5%

202543 F 24 8

FERC £ 3 A R
SBRARAE IR TR AR Ak R, AATRATE AL IR A iR AE 69 IR

20253 A 21 H

-REAHFKESMEREAR, FRRGFITKELS LA T oh R AL
o FRRAE TN A IR AL R R AE AR A A, APUT 4% B
LA ATEAA, RN RRIR T K A R

A F R T, EAM IR EH IR LA I E R RS X 82%89 LA TAL
FHL, FEHFARME RIFFLE MR K 156 7 ke &+ RA T &ibf
RARAAR.

202543 A 208

FERC £ A 2024 £ 77 K LR 4%

SRR oK WA P T, A2l 3 B R gk 4 bk
REAHH AR KPR, RAA. AR

22024 5F, BERE B GHRERTIMMTRER, RARAL B UL HK

20253 A 17 H

FERC Antk 2 A% s6 1%

bR T FE SRR AL R K AL E] (Port Arthur LNG) 2 HoAs T 42 01 693X se 46 4%
B T Bk R KA £ 48] (Florida Gas Transmission) £ -4z T 34 ) 7 27k M
84 R 45 MUSEENTRS5- 5

BRI E RN 9B %, ZHERER G AR IALBE IR S
AR FAR LT 2,000 MW £ B4 R 5

202543 A 108

RERA KL T LT R R AAEBUR, MUFARRAE . R FEAE A R AR K
FiEBRARRAAN S AR, HFHLBUF AR TR, T, £408
BBy AR

202543 A58

£ B AR PEIE K12 E T 47 Golden Pass ALK K A 4438 69 %AL K SR A, (LNG)
T E——iX R B G A5 S BB AR BUR 6 L R R ALk 1 A
R, FEAE ZRIERILRAITAE .

202553 A 41

2E AT HFWEBAEA R FI R £ E G R ML
-BABERRE LIRS, AR EBNRRES

RIBEREREFERS, ARRRANRARN LB FZ MR

AR FERE G IR EAL, B (B AR

A KA R K3 4 BR AT

RT3 T R B F ' O RF R AL

-EH AR 6.25 10K w8 A B4R L3

SRR B L TR AR E AR AL

JRIRIBRACR KA A4, S ET B EFFFARRBUT BRI R R A k8 F—
ABAL R AR AR A

202542 A 27 8

FERC Ambe Fahik sk 374

-1#%4% Northern Natural Gas Company 7£ 8 &, 75 3& Fo iR 7 B 2 2K & 18
-1#%4X Venture Global Plaquemines LNG #% 3% & # 2 7R th 1 %56 = 4t
-3/ Woodside Louisiana LNG % & il f= 4,45

-3 Elba Liquefaction Company & 7774 T FF T &%

-3 Port Arthur LNG & 4 4.5 #

BEY IS M 2 A FAR Y R

FAFR: EEEE, FERC HTI;
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A AP

Phillips 66 5%, 22 12 % 7149 EPICNGL X 5, #73% 885 & 24 18

2025%4 A 180

M4 % Transco &9 Y 3 TAZ £ R 3 A B 378 105 REAMA . Williams 49 K
RAFEHEMT 5141027 HR/R

20253 A 28 H

Glenfarne AL 4 4 FI 48 Ao Al R K A L2 TF AR

20253 A 27 8

Ironwood IIl £ Kayne Anderson #9 % 3 F 4 i, FFIL¥) Eagle Ford Gathering System

20253 A 26 0

i

Venture Global F KK AR RFRER AN EL S FRL FBEE
TransCameron 4t % 18

Fa

202553 A 25 B

8.45% W E 3k TC Energy /£ M 69408 X RS IRAR-§- ATR B F 7T Ao & Koo b 1 Aot
R KA B K,

202553 f 25 B

Delfin 2% 15 MW, ¥ £ E ZHF75 % FRIR R AL Z RN SEFE.

202543 f1 24 A

Sixth Street & 7 5T A MH Central Valley Gas Storage (CVGS).

202543 1 19 A

4 B 545 IR 3R L Venture Global A4 5 A 7R 91 i 1 CP2 iRAL K KA, shk
ST PR AT 315 B LA R BRI MR B A TR R R AAIRAE .

202543 A 16 A

MRRGER NG EARLAMMLEHFH ZNBRLAE 1 542 FEEAT
I,

20253 A 12 B

Williams Cos. & & #AT'E AT, HTRACRA LHEXFLE X fi42,

202553 A 12 B

£ B W8 UM Sk b0 o AR B IR A B) A T A S0 B T M AR 20 0 50 BT R RAL R R
REVRLE

202543 A 118

Archrock A 3.57 L E LI R R AES A %, WM LES AL, I K
Archrock £ =& 42 & Hotly b 4,

202543 A 10 A

£ E St E2E K Delfin LNG 49 A &1 5% 5359,

202543 A 10 B

Summit Midstream Corp.# ¥ T Moonrise Midstream, LLC, ¥ K7 DJ &Ik
EFade T A 50,

202543 A 6HR

BRI 16 ICEAY ERRAAE A bk, THET 2026 F&&
NIBEE, E—ABARE S BAAEST A8 i —F i F R AR,

202543 A5H

£ B 8RB KR F R EF Golden Pass LNG T B 4+, —¥ %, Golden
Pass JA 84 1 K 0 257105 7 ER AR R R A

202543 A 48

Enbridge #t X F ¥ 20 12 £ A Bk £ & K69 RE 8 E Mainline.

202543 A 1R

TCEnergy A1/ & BT 5 ABAMBA.

20253 A 18

Diversified Energy Company Plc & % A 4F Summit Natural Resources i & 49 R A A,
P 72 A b i i AR RA I

HAF IR Pipeline & Gas Journal, HTI

£E W HBRRARAAEFBKATLTRE., HRIEEALIE, RE3A 188, £EA
hAEFEE A 486 /S, AT — AR 0.2%, FREFRIHIR Y 4.5%; RAAAEHIKEH
102 A, 3AT—RB LA 2.0%, #EFFH Y 8.9%.
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£11:2025 %3 F 18 H A BB MARREAFKERLR (A)

R AR

RRALEH 102 2.0% -8.9%
FHAEH 12 0.0% 0.0%
KP4EH 532 0.4% -4.3%
e 4B 49 -2.0% -12.5%

FAHF R EIA, HTI
B R MR T — AR L. R T, BRE 202554 A 18, £8 WTI &b

BN AE A BAR 71.20 20, 2 RIR EH3.19%, 1A 4B S RN A A
74.49 £50, B _E IR EH 2.01%.

% 12: 2025 % 4 A 1 B RGBHEHN#E (XT/AR)

ki B ZRE &Y
WTI 71.20 +3.19% May 2025
Brent 74.49 +2.01% May 2025
HAF I Bloomberg, HTI

B RBEAIE I, AMEARLTR, RIEEAZE, #E3A 218, £BH
bRk EA (R QIR S ) AT — R 40 7 A8 £ 4336 1CAR; AT & EA
R ERM Y 150 A ARE 2.3911CHE, H o wAA B IR An 40 75 AR, RS A
B2 ERTH 190 7 A

B a7: £ERHAEHF (BHA) MW as: LEAHESL (BFE)

U.S. crude oil stocks i glingsgls’glsme stocks e/i?

million barrels

580 280

540

500 250

460

" M\\f -

380

5-yr Range ——Weekly 5-yrRange ——Weekly

340 190

Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
HAFM: EIA, HTI

HAFFIR: EIA, HTI

EHBIKEM B TATARL, MILHEAE, 30 23-258, 2EKREARAEY
AT RS REA 5 F 23, LB RICRZ MK, T3t Rom KR AR H
TR AER., ERF B, RATRETEAMBLBBRE LEEH, REERET
W, RRAERRY . EA7E, ZEFEEDKRE FTRABLEKRD IR, ZERE &M,
3 B4 3h B LB EM T AT
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KM BARMBRE, NERwRE, MEATRE, RAATHRFENKESE, FK

HAE. WA AFSE X AANETHCEEREE, ST, PSS =B EES TR

RARAMFMERBIK, THERBAMKE., HIEH, BN ER= %, £13 #

%lﬁiﬁA&i# TG T2 R A, d—Faf IKM BRI R R, Aokl
HEMARESH.

R 13: 2R TGN AE

Wi K-S A Lt E7 92
. ICE TTF BBt 4% (BR
bLRK _ ) . . -4.74%
AL T 3 2 /MWh ) 40.587 42.605 %
AL AL T
TTF A (BRT 40.03 42.17 =07
/MWh)
ICE NBP #1 5t 4%
98.95 103.79 -4.66%
(f2+/Thm) °
NBP I 5 4%
97 102.75 -5.6%
(4#24/Thm) ’
NYMEX LNG JKM
AL TFY (Platts) #1%¢ (£ 13.085 13.385 -2.24%
TS

HAFA I Refinitiv, SHPGX, HTI; J£: ARKH#_Z 2025 F3 A 28 H

+E LNG MR BARE., FiESAER EFwoTidR—MK&. AL TE. BRYE
2, EHRMATHES R Z, WA+ E ING MHBEFRE.

% 14: 2025 %3 A 21 8 —2025 %3 f| 28 B R RAMB AR
&M (T wEaH (/

BH (T/ek)

mt, ) mt, )
K0 56 4800 5398 5125
. LA Blss 4800 5450 5176
A £ Mk 4800 5450 5176
AL TN SE 5014 5014 5014
B oy 2= T & 4735 5800 5511
. W G b de R AR ISE 4520 4630 4542
- & b IR R AEE 4800 5050 5000
s L ;\fjb/"“\& 4605 5280 4948
Frl AT BLARICE 4595 5010 4822
L& LA 5 A HE 4518 4830 4613
: P Rk 4635 4920 4792
A iU F === 3 & 4800 4800 4800

AAAR: QME, HTI
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A, EENEFARE LR
[T eREL. 8R-2 A1 (LOAR LM Lk 7.74%)
[T 5] (T -2 A 5565 &KZ T2k E7)

. ARREAL

[Zd-&FpK] (Fortune Electric: Major Power Transformer Manufacturer in Taiwan,
Benefiting from US Surging Demand: Initiation»

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

[ k-t %E &) (NuScale Power: First Mover in SMR with Scalable and Safe Nuclear
Solutions: Initiation»

[4£&-& 51 (Talen Energy: Resilient Performance with Strong Profitability and Stable
Growth Outlook)

[4&&F-RK AT (Nisource: NiSource Delivered Record 2024 Adj. EPS, Raised 2025
Guidance, and Unveiled $19.4B Capex Plan to Accelerate Growth)

[4£% -9 A1 (Vistra Corp: Vistra Delivers Strong 2024 Earnings Growth with Robust
Profitability»

[ b-b M1 (Global Electrification and Automation Technologies Leader, at the
Forefront of Long-term Trends of Better Efficiency : Initiation»

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

[48B-K &A1 (Nisource: A Leading U.S. Utility Fueling Growth with Consistent
Investments Amid Rising Demand for Natural Gas and Electricity : Initiation)
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APPENDIX 1
Key Points:

1) Al Data Center: SoftBank is seeking $16.5 billion in loans to support its Stargate project in partnership with OpenAl and
Oracle, which plans to deploy 64,000 Nvidia GB200 chips in Texas.

2) Al Industry: United States: The price index of aircraft engines and engine components manufacturing was 273.188 in
February 2025, which remained unchanged month-on-month and increased by 6.2% year-on-year. The price index of aircraft
engine parts was 284.383 in February 2025, which remained unchanged month-on-month and increased by 7.0% year-on-
year. The price index of parts and supplies for motors, generators, generator sets and other rotating equipment was 368.149
in January 2025, which remained unchanged month-on-month and increased by 26% year-on-year. The US government
spending defense price index was 117.153 in Q4 2024, a stable month-on-month and a year-on-year increase of 2.1%. In
February 2025, the gas turbine price index increased by 5.35% year-on-year and 0.22% month-on-month; the price index of
the components and supplies of motors, generators, generator sets and other rotating equipment was stable in Q3 2024,
with a year-on-year increase of 3.2%. The production price index of primary products of power and special transformers was
427.437 in February 2025, which was flat on the same month-on-month and an increase of 1.08% year-on-year; the
production price index of power and special transformers was 433.246 in February 2025, which was flat on the same month-
on-month and an increase of 1.07% year-on-year; the production price index of transformers and power regulators was
397.011 in February 2025, which was flat on the same month-on-month and an increase of 1.08% year-on-year. Europe: The
European price index for electric motors, generators, transformer manufacturing and distribution production was 120.9 in
January 2025, a slight increase from the previous month and a year-on-year increase of 2.20%. Asia: South Korea's
transformer exports were US$212 million in February 2025, an increase of 14.31% year-on-year and 25.31% month-on-
month, and the prosperity of high-voltage exports remained high; China's total transformer exports from January to February
2025 were 8.3 billion yuan, an increase of 48.0% year-on-year. GE Vernova this week provided seven turbines to the Homer
City power station coal-to-gas generation, with power generation close to 4.5 GW; GE Vernova acquired Woodward Inc.’s
heavy-duty gas turbine combustion components plant in Greenville; Siemens Energy acquired a 40% stake in Koncar
transformer tank.

3) Infrastructure: United States: The actual global uranium market price in February 2025 was USS54.32/pound, -7.9%
month-on-month and -33.2% year-on-year. PJM Interconnect publishes reliability resource plans; New England Independent
Systems Operator (ISO) publishes transmission RFP for new wind energy resources; FERC reviews PJM data center hosting
rules, and high loads may continue until mid-year. Europe: Poland needs to postpone the closure of 4.4GW coal-fired power
plants, otherwise it will face a 4.1GW power shortfall by 2030; Croatian energy regulator Hera will adopt new grid-connected
rules. Asia: In 2025, the total investment of State Grid and South Grid will exceed 825 billion yuan this year, maintaining a
high prosperity. Hitachi Energy signed a strategic cooperation agreement with Amazon Web Services (AWS) this Sunday;
Mitsubishi Heavy Industries and Doosan Energy supply six state-of-the-art M501JAC gas turbines, generators and auxiliary
equipment to Saudi Arabia’s two independent power plants (IPP) projects.

4) Energy: United States: The average spot price of electricity in major U.S. areas fell by 35.50% month-on-month this week.
The actual installed capacity of the United States in 2024 was 49,195MW, of which in December 2024, the new installed
capacity was 9,416MW, mainly clean energy such as solar energy; the actual installed capacity of the United States was
7,707MW in 2024, of which the installed capacity was 688MW in December 2024, both of which were mainly fossil fuel
power such as coal and natural gas. This week, the US natural gas market diverged, spot prices fell slightly, futures prices
strengthened, supply and demand increased month-on-month, and inventory was lower than the five-year average; the US
plans to withdraw the Biden-era LNG export policy to help industrial development. Europe: The overall trading price trend
of the electricity market this week has risen a few days ago. Natural gas prices in Northwest Europe and Northeast Asia fell
due to many negative factors such as geopolitical easing, seasonal decline in demand, adjustments in European gas storage
policies and interregional price linkage. Crude oil futures prices rebounded, and China's LNG price expectations are under
pressure in the future.
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Investment Recommendation:

With the steady recovery of the aerospace industry and increased defense spending, it is recommended to focus on high-
performance structural components manufacturer Howmet Aerospace, whose advanced materials technology and aero
engine parts business are expected to benefit from long-term industry growth. As demand for aviation manufacturing
recovers and defense budgets grow, it is recommended to focus on Loar Holdings, a professional manufacturer of aerospace
components, whose expertise in high-precision mechanical components and systems, as well as in-depth partnerships with
major aviation manufacturers, is expected to bring continued growth. As global geopolitical tensions and rising demand for
military modernization is recommended to focus on leading defense contractor Thor Technology (RTX), whose technological
advantages in key areas such as missile systems, avionics and air defense systems, will continue to benefit from the growth
of defense spending.

With the recovery of the global aviation industry and the growing demand for military engines, it is recommended to pay
attention to the French aero engine giant SafRY, whose technical strength in the fields of commercial and military engines
and its global layout in aviation equipment maintenance services, has good growth prospects. As the demand for military
and civil aircraft maintenance increases, it is recommended to pay attention to VSE technical service companies, whose
professional capabilities in the fields of aviation maintenance, technical services and supply chain management, coupled
with the stable cooperative relationship between government and commercial customers, business development is certain.

Storage and network equipment are driven by investment in Al computing power, and demand continues to grow. We
recommend paying attention to: Lumen.

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

DeepSeek accelerates the arrival of the Al revolution, and the Trump administration takes office, it is recommended to pay
attention to: Entergy.

Under Trump's new policy, US natural gas has set off an infrastructure frenzy, and midstream energy infrastructure companies
have benefited deeply. We recommend paying attention to: TRGP, WMB, KMI, ARIS, MPLX.

Risk Factors:

The promotion of new energy policies in Europe and the United States is less than expected; the reform of the European
power market is less than expected; geopolitical risks have led to fluctuations in the prices of traditional energy products.
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IMPORTANT DISCLOSURES

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

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

Securities Group of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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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).
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AR ARREC BA -TOPIX, $E - KOSPI, 475 - TAIEX, P /% -
Nifty100, % ] - SPS00; LKA B4 1% — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings
used in Haitong International Research. In addition, since Haitong
International Research contains more complete information
concerning the analyst's views, investors should carefully read
Haitong International Research, in its entirety, and not infer the
contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. Aninvestor'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.
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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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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.
BAEGARES: BEARRTRALPBEARAENTE A RBATELEPA. BEIEA (600837.CH) , BRBGT LENEN], L2TYEAATE A ROALRE.
o2, HREREA S ELEARRNTAEZSE, Fob R B RS ELEANTE AREAT A FIRA.

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 (Q100) f54k: HEE QU00 HHE A 04 100 L ETEARANRAPE ARSI EF 5, TRRERALATRZORALAE, FEA0HTE
AARANG TR LEOHE. BEERES QU0 REANEHLF.

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.
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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
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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.

TRATAY:

FGRERNARIRE: ARLOAETEFERERARAZ (“HTISGL) HAKHK B EEERMLARAL (HTRL) 47, %A ARBAREARLL 46 (F 571
F)BARARNTED GLHEARBENL) OHMED, AR IREE HTISGL 494 7 B/223) Haitong International (Japan) K.K. (“HTUKK”) #9480 F 447, HTIKK & B A%
M5 R EEARTRE.

PEEANHRRE: ARSUNFEAL ). HTRITRIEAMTAZ Securities and Exchange Board of India ( “SEBI”) 1 &) Haitong Securities India Private Limited ( “HTSIPL” )
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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. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of
Japan.

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

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as
principalin, 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
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or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment
decisions that are inconsistent with the recommendations or views expressed in this research report. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule
2241 restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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ARERANBLER: HREREARNA RS (HTISC) A F A LAAERE, HISCL ZAABARLES 1 £2A5HH NEEARY) BN, AALREFR
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LEBRRENBLER: AFLALE HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK AT HTISG 2B HENE, HALLR M, BUALERLTHRRESS
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Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAADE: +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 HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in
the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for
distribution to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of
1934, as amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research
report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong
International Securities (USA) Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S.
with the U.S. Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of
this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy
or sell securities or related financial instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or
qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. 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
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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
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REEFAYRBABLOA RS KEART IR LBRHAA BT T Haitong International Securities (USA) Inc. (“HTI USA”) Fik5i46, %48 & —FAR4E National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#LZ /73] T B 5 %% % 1 (“International Dealer Exemption” ) 4%
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HRERFEGELER: K7 HR4E S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fAuskdRat, HTISSPL RAFA (M4BFE) 2001 (“FAA") %X H %%
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T A5 HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6713 0473

BARRA LS R: ARLRSDEAEFHEARRAFAAR, BENKANERTE ENARRARET T ALRIV (RIEE AEBRIMAAZ S (FEL) ) % 61
(1) %, %1711 (1) fWffraAax43) .

AEARELRANESER: KRS GNSHEIRF ) Haitong International Securities Company Limited #1447, ARLREMARTAR LRI ELEP KA, EHETAEA

REMXRARTATAROHRESLEP . RARTRBIAXATERNGE P FEFRHMARE. Haitong International Securities Company Limited 494 LAt 49 2 K B 4 ak

RETHALIARTRE PRAN FACRATRALH 05% . HAREALEREATHAALLALY XALEETTAKA.

BAABHF AW ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4514&

BRRADEAPRTER S (AT RAASIC) 23 (KRALEY) XHF 2016396 TATEBKALIAARAR, EFATLRTRIE 2000 £ (M%) ERXALA

PEEP RELBREN AR RERAARALLBRSFTHER, ASIC HMFARTEATRBERR: www.legislation.govau, #i8E REBHLBRS T B HZEAM

ROEH, AFEREEAXADFERNERRELR.

FERRANBLER: KAREOASEALS . BFPITRIEAPHAZ Securities and Exchange Board of India ( “SEBI”) J&/& #) Haitong Securities India Private Limited ( “HTSIPL” )

Pk, Q465 RA A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (%#k4 T #ER AT 1 ) AERE.

B R AU 4 A Haitong Securities India Private Limited

SEBI A 7 447 I A5 - INH000002590

3b3E: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 4 £+91 22 24216327

AR ANEREAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % F ¥} 44 prasanna.chandwaskar @htisec.com

“EEE, SEBIRTHEMAR NISM #)IAEF RIRIE P MY R IR AR A R R R IRIE”,
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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

39 @ BB
HAITONG



therein without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to
observe these restrictions.

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

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

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

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

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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