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#F T Ak R 3R (11/17-11/30):  IMM &K FERC 3x/T: KA 3B P AU & W 48 T Se At i o
THEN, EEERA WML 9 AR LK 7.4%

IMM Urges FERC to rule: Large Data Centers Can Connect Only When the Grid is Reliable; U.S. Residential
Electricity Prices Rise 7.4% YoY in September

Z.3%4R Olivia Mao BHEE Yuqi Yang
olivia.gp.mao@htisec.com yq.yang@htisec.com

#8312 7F Flash Analysis

(Please see APPENDIX 1 for English summary)
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7%. HEF, FR/F /T L/ ZE R RE NS R F K 7%/6%/7%/17%. FAUE LG @, 2025 F9 A, #
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HFB-EBUTRIAZBARATH G AT L Z i T4, BT BAES Al I T AR R R B Z 4, Eik
JE : Al JiEZF: Entergy. Talen Energy. Constellation Energy. Vistra. NRG Energy; #:/R % &: Oklo. NuScale
Power. Centrus Energy. Cameco.
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disclaimer)
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fREF) N 2 g, BA) AN KRB IR, Ao A48 T N AR . K3 R M A R AFAG 2 Fe
M= MR, TEFECHEZE 1.6%. H 25H1 vAk, 250 £ 500 F FLAUAE G- 324
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A 1. AEARKE S SHEZAA K
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. . f& AR SN 171 5 A% 3369 G B iE 2
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8] 49 — 3k 2000 3% 57 69 = #b b 232 L%
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A R R R AR,
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J12/. pplied Digita ] i+ x1 RAGE BB S s K
+# 3% 32 4+ 3L F 49 Trammell Crow /2 3]
g s R v I M I A 2
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KR ERI A — A & 3812007 F % %R
AT CHAR.

DA12-170 B 4z F ik 247 & & 42 F &
L E 15505, A —Ew AR
P X JE S #372,515F 7 & R
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F20 £2027%10A #E F Tk, &
A E) R AEE AR AR 54281
EXi0

4 FRE . Serverfarm it X fE 40 F M| R
NFEA AL AR RE RS S

27/11/2025  |Serverfarm AIE BT &M i+l 802X 7L 8 135 S5 4 b b & — A 3010
AAMHER,
R A RALAR B
. PR . v - A, VD F MM
26/11/2025 | Bk & P 5 g2t M % 15012 _ - 8 .
1y ik AAE HE R al B R, AR I — A 246W # S 4
P CHE,
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S A SN z . ¢
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K AE 16w 89 SR b
K FAE AR B B S AL R 49
HR, @ Ry, AT EOF XA
24/11/2025 | F 44 1GW I A1) 5 AR A it xl 100f2 k4 |RE], RFATHPFHFTE, FA—
6w B HHE P S B K, AT
K AL R R A
BILRE — 2 E R &K LAk,
21/11/2025  |Meta FHE 3 BRARH %l 10z %7 Meta 2~ 8) 3% 3 X £ 1000 & & £ 30
v oREMRERT.

A E) AR B AT AALR B vaLE R
(EAE 00K ) s Esh . Bt
3007k KL HUiH 4% F20274F % — R B H R
Kb, H 463009k KT 45 F2030F
FRAE &, &/E3000k L4 F2033
“F £ 20354 HE A WA .
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#, @24 218,000F F & K (20,253
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5 (PG&E) 43 A49Jk FL44 & 1. 14K
P SRR G255 25 A A A
M, PLFHRE AT A,

B R R — A b H168.4T F 5
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I 2 ih 4 f2 3 B @ bb 4 4 TR i
— E A 3010 E A BB F S EK.

21/11/2025 |CleanArc 900MW 35 R #F RIE

21/11/2025 | T Bk AME AeAldE RIEH |l AT

21/11/2025  |Prologis 400MW InAAE BT |t RALFE

21/11/2025

FALF AR DCD, HTI

AIE 55 & e M Kl 01L&

(=) RBAAFLE L EFFG RN ER
ERTHREARACR — AR EREEFHRIEEY, KEAREL R 500 #540% 3.73%,
YARTIX %, 100 454K 3K 4.93%, B ITAT T AL 45 40K 3.18%. AR L A9 AT LR 3R QLFETH
FAE 0 F A AL, AR R IR E
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% 2. BERERRA BN (11/23/25-11/30/25)

R EH R AR
POWL.O ER/R T
VRT.N VERTIV
2507.HK it
CCIN iRl
FSLR.O SE—KPHHE(FIRST SOLAR)
PWR.N T IAARSS(QUANTA SERVICES)
GEV.N GE VERNOVA
CEG.O0 CONSTELLATION ENERGY
TLN.O TALEN ENERGY
1164.HK Ry ZE
SMR.N NUSCALE POWER
VSEC.O VSERZTAR
LEU.A Centrus Energy
LUMN.N LUMEN TECHNOLOGIES
NVT.N NVENT ELECTRIC
LOARN LOAR
EME.N BIER
ABBN.SIX ABB
6501.T B3z
CMLN FEBBHT(CUMMINS)
CAT.N R4S (CATERPILLAR)
9532.T KRS
HELN HEICO
SU.PA eSS
010120.KS LS Electric
ETN.N {RIR(EATON)

AR EN

+14.6%
+12.5%
+12.3%
+11.4%
+9.2%
+8.1%
+7.9%
+7.8%
+7.7%
+7.5%
+7.5%
+7.3%
+7.3%
+6.9%
+6.7%
+6.2%
+5.8%
+5.7%
+5.5%
+5.4%
+4.6%
+4.6%
+4.5%
+3.9%
+4.3%
+4.3%

R

ETRN
HWM.N
OKLO.N
267260.KS
CRS.N
LR.PA
RR_.L
TRGP.N
TT.N
7011.T
WMB.N
1519.TW
6503.T
0006.HK
0836.HK
KMI.N
NGG.N
HON.O
2638.HK
EIX.N
saf.pa
0002.HK
ARIS.n
1038.HK
9501.T
BA_.L

# L I New Industrials

EH R AR
L4EE (ENTERGY)
Howmet Aerospace
OKLO
HYUNDAI ELECTRIC
-EABYERME ( Captenter )
Legrand
ROLLS-ROYCE
TARGA RESOURCES
4% RRHF(TRANE TECHNOLOGIES)
=%ET
RUERBER(WILLIAMS)
HEipgEaA
=M
ERgEsTIl
#iEeEh
SEEEIR (KINDER MORGAN)
EIRERN
ERFHE/R (Honeywell )
K-S
ZH4EFEFR(EDISON INTL)
Safran
RERIEAR
ARIS WATER
KITEEZER
RN
BAE SYSTEM

AR R

+4.1%
+3.7%
+3.6%
+3.2%
+2.9%
+2.9%
+2.9%
+2.8%
+2.8%
+2.4%
+2.2%
+1.7%
+1.6%
+1.5%
+1.3%
+1.3%
+1.2%
+1.1%
+1.1%
+0.5%
+0.3%
+0.1%
+0.0%
-0.1%
-3.0%
-3.6%

HAAEN: Wind, HTI

=, 2RV EE5HRES
(—) T kx&ENHAeFed

BRGBE L ER . BENEZERHFEEBFRUEINBIRFFE EH. 2025 4 9
B, BREHIN ARSI e K 5.49%, IRLIEK 2.1%.

A 1: PPI: REHAM

FRED -/ — Producer Price Index by Industry: Turbine and Turbine Generator Set Units Manufacturing: Steam, Gas, and Other Turbines and
o

ine Generators
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FAE M U.S. Bureau of Labor Statistics

FHEERABNT AR RSN TR RAF IR, AIKEFSLE. £EZR
MAKXBEZEZTYE, [2ddhFR4axt-F48, ZRRABERIEL LA 2000-
2005 4, ILH MR AIEHIUARER K BT vAih R A 0 E R, FrAsa £ B A EN
AARRT RO, T £ E TR A R R IE Ko d SR 3 S).
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A 2: £ B4 FREBIFRABVAFENE
U.S. natural gas combined-cycle capacity by initial operating year (1990-2028) 7
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HAFF: EIA

ENAR Y, REFEZRBSERITMS PPl B4 EA. R5ESIA A LbES) B3
P, A FEE T ARIEE (PPL) B 2003 FA A 8084 E47, 2020 FAL ik EFF,
A ALEE T SHERRBA T, FRAEE IELNBEFILES .

A 3: 4 S BN HaRATk: RAEEENAE

FRED () = Producer Price Index by Industry: Pump and Compressor Manufacturing
240
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@ ®
g8 B

Index Dec 2003=100
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#A#F£JE: U.S. Bureau of Labor Statistics via FRED® , HTI

(R AFTRFPHHNRCRE L, EXALBEEHARNBEAARDBAT LKA, £
BH RN A E B HE R KM 2.8% I 8.2%, sLETFI Ak A AEEE R
H 66GW, A8y F 4 AR AL E X3 T 61GW, TRiT3E] 2029 HF4EH & H
FRIG I 15.8%. H T IH>EFIE KAURBE T 2F £ 45 R TN A IEIE, B AU
NRALRFNEA T T REAA. 5F5) 2455 A7 (ERCOT) ;R AL 2029 FFm)
37 4 37GW %) 43GW.
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A 5. XE 10 A @5 LN KRN

. e
= With

s I Updates:
& 100 | 1286w 1|
2 I !
£ 75 1
@

(=)

% 50

-

o

E 25 39 GW

E 23 GW
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@ o

g 2022 FERC 2023 FERC 2024 FERC

Forecasted Peak Forecasted Peak Forecasted Peak|
Demand: 840 GW Demand: 859 GW Demand: 947 GW
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Summer CAGR (%) = Winter CAGR (%)

F#t kR GridStrategies, HTI

4 Dec 2025

FH KB NERC, HTI

AZE 2024 % 12 A LR M 500 CEAK TR LY EEZF, @ NERC *F°Fink
st X R & 09 R, ARIE FERC 694038, 2023 ik 7 55 X 24 5 /ERH% (345
kv BoA k) B+ &/ EH b XA FAKE, 2024 FTFFF, 2EZANAETERRE
AT A IR, P MISO 12 AL 2.1 #1218 1L E LB BRI LK. &
FLREATM: ERCOT 9 A#/ET £ 130 10 £ e 0 T893 X]. SPP 2024 4y it X
Q8 LMY 7042 XTI, CAISO 2023-2024 894y w3t %] 4% 60 12 & /Lag i Bk
F. RFFEHALMR: BPA T 10 AEH T 30 1CE LA aIF, ARSI R IR A Fr38
¥ A#— KL W, FIA, NERC T 2024 4F 11 A & A A F 2023 498 A F KFnl ey X
BIER LA AR, KA FEEHE I 35 GW 69 X 3R A 40y &

Interfaces Planning Reglons ERCOT

— oMW [ o Mw
1-999 MW Bl 1999 MW Interface Types
1,000-2,999 Mw [ 1,000-2,999 Mw ~ —— Existing Interface
3,0004,999 Mw [ 3,000-4,999 MW Exsting DC-Only Interface
5,000+ MW B 5,000+ MW =+ Potential New Interface

SERC-FL

AR R NERC, HTI

BAREBEAMER AT PHEZ—RZATLARRBAERT R K., £ HE
EREEREIRE, B 2024-2030 5755 F 435X 8.27%, P REVHLE
REFAHMEX 9.5%, HRIE Wood Mackenzie 8 & 43, B 4 HT EF 25%4%7)
EFEMHT)IEERTHEH —45, HKZ Prolec GE, T &FEAL 20%, HITTF4EAT E
E13%EAEHL H =, HKZ SGB-SMITGroup. BREEF L (#E) AHDIK B (5
E ) . 4% BIS Survey F £ EifEXHETM, LERKLNE (RO ELLELE
AEFRAKRNESLEFINTGR) KELATEBSFTRARERFE 400 6 £4,

FRANRAESO%ESL; AEFRG AEELZS/H2000 48 A5, FRAEEY 60%.
FFHETITAE 2027 BB, HPH T4
HITFaERE 1.5 /CEAY FAXIRT, @ GEV it X RBAF K L2m R ARG
ok 8) £ F TR [ — F WA E A 1.5-2x Z ],

57 X3 hm 70-80%49 7~ ft.

Bt XA 15 CEAK By A—12,
25T A

D
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EE B AR T ERHEMEIKARAERE., &) RS TERAE FNAIE
2025 4 9 A 4 440.55, IRbHEF, FHEK 2.5%.

B 7: Tk A d T R R RS

FRED -/ — Producer Price Index by Industry: Electric Power and Specialty Transformer Manufacturing
44255

440.0

Index Jun 1981=100
=

Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 Jul 2025 Aug 2025 Sepz

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

B BhhL. R, EEBH S b A T NRISHAFRERE., M, £
WAL, R BE el b A T NAAFEEL 2025 £ 9 A4 1205, IR, Rk
0.8%

B 8: BRH - TabA P wghiu. Ref. REZH @Y

120
18
116
114
12
2023 May Sep 2024 May Sep 2025 May Sep
Eurostat Value Chg Chg%

AR R Trading Economics, HTI

£ BAWRFIE T S BIEEIR B R AR T, B % Tk 4445 4L 2025 F 9
A 2 192.166, IR 0.2%, [k 3.97%.
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B 9: X E T B4 MRl

FRED -2/ — Producer Price Index by Industry: Machinery Manufacturing
193
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187
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184
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FAHE R U.S. Bureau of Economic Analysis, HTI
2025 #L##&zﬁlkmﬁ/ﬂz‘%i%;ﬁﬁuiﬁ %b /’\** 2024 éﬁ/\ﬁa&éﬁ N

/I.IJSHU\&, 2025 fFJ:JffF?ﬁin&%g%ﬁfr:JUéﬁ 16- 187f , mbﬁgkéﬁ 15-20%,, :‘i
—WRIZFZTYETHNEDHIES (& LIRNFAL50%) fobk £AE /0T
FFE . IFR Bt 2025 F AR E FHA 5556 7 4, FHIEK 5%, BI3EK 2.6%.
b E TS BT 325 76 (£4F) , b4 50%.

(=) Tk &gk

PE 2025410 AXEEBE oL ERKFENRRLAREE K. 2025 F 10 A, KB L
JEZ (1kVA BrvA E) B O 2414 47.04 1070, F+10.98%, 3RH-12.65%. 2025 4F 1-
10 A, %0450 438.65127T, FlH+21.62%. MRHLZEMA, 10 AL oiguigk £
ZEPAILE, EOSHE K 169%F 5.49 1270, 10 A & 2 B o 2 IR 55
T F4-21.38%%-11.50%.

B10: YERAZLETELH (LT)

70.00
60.00 N
50.00 |
40.00 g B o -
30.00 = | u - n N
200 B B 5 a
10.00
0.00
@”V &5 Vya”v SQ,Q”V & éox”v Q@i\@@% @”ﬁ VQ«”% @”‘) & & v&;{, %eq'”c’ &
b3 mERH mm ’ FTIEM mARP m K

FHER I F EEHRKIE, HTI

HETASHD 2025 % 10 A2 1.58 04T, FTHE-29.85%, IRiLT 4-28.01%,
HAREAEE O RRERS. REFEELALIE, 10 ASETER L 02530t 1,581
£, FHTFH4-29.85%, IR TF4-28.01%; MARH: LT LA, 10 A 10 JkKkzvA
BRI R R RS 0 %1 8,195 B £ U, Rl T 4-23.45%, IR TFI4-24.72%, 4
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E AT/ 650kVA-1I0MVA Z A4 EER 10 A BT 2%5 A& 3,683 7 E£U, BlHTR-
21.25%, IFELTFM4-34.05%, 10 k2 d E TR RS0 2 £E4A% 6,886 7 £0, IREb
k3%, HALTARERLURAEES.

BHi11: SETERBE LS (LE4L) ARKEL

25.00 100.0%
22.37
84.1% 21.10
80.0%
20.00
60.0%
1500 50.2%5.08 48.3%
’ 40.0%
10.23
9.62 20.0%
10.00 8.63 219 15.0%
-0.6% 630 617 , 581 5 s 0.0%
-5,9% 5:9% - -6.1%
5.00 -10.3%
-20.0%
-27.1%
-40.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

HARN: FhEHKBHE, HTI

A3 KR ENIHALEH

NGB S i8] TEAR
11 A 20 GE Vernova Z A 2 /2 £ B 9N E AT LR i A AW, 5468 A8 (TPC)
GE Vernova g SEAR, HAHEER2S BHEF AL, XMW ERAFZE S GE Vernova £ £
&) Bt AT 6000 & M A & ALy BTk 42 b,
11 A 30 | ®&ITTaBRAEEMAREST RAFELE AGRER, KitdefTimikizEd AT
g Wy otE, FFERIFHIEGIA 14 T RABEFHIR].
Siemens A7 & #i, #)3) (Bruce Power) .5 &1T-F RS KA AE WL, H LA LA A
Energy 11 A 30 | ZAEEMA RMFTA FEAARI. HEM A EEh S UIELE R, CERE
2] Candu-791 B A= & Candu-750 RRL3E, TRH & IT-F LR 3] 693 KA US4
AR A B T E AR F 30 L FA b, e Keg b MBS Mt 2) 125 LR R ).
Tk -, S AU, 11 A 26 | ABB EFTBATE ik T — KA 200 7 £ U932 Fel FARIE ¥ s, BEAEAT A4
2| Reg Tk, & hfan A E b i R IR ST AR TAZH R
ABB 10 A 27 ABB #& %% 5. W, /7 & = 7 ContourGlobal it %, 4 f4x F &I F Hddrag e MNREAK FERE

K ¥, (CSP) %76 4k KA I54 & %, MM AL 2o S04 T A AR FAER R
B, VA X IO AR IREERI S,
11 A 26 B ARMRAS . BAE Z A A AR A E A Ae = K & T3 AR e AR ARt
2| BB
2¥FL 118 25 ZEFIH/KXEH (MH) E3RF Zeon BhXK A4 (AT H AR “Zeon”) HRIE LT LR
g H TR IEERRAY (COP) (2) AL $9TA2. RMFsaT (EPC) 4 F.
Z L) ST 2028 MR B ¥4 T,

2l

n

HARMR: 2 ] 24, HTI

4 Dec 2025 10 @ 35?@;'\%
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# L I New Industrials

(Z) BABFRESNS) =8y KEH =&

BRNEEG KL CRBRAFTLSHMABRAF TR =%, LBERT ZaFH
FE. GE Vernova @it & E& & MAZAEHR R L Fa MILKR 4, £HE5 Hitachi Nuclear
Energy &4E £ m & KAZH 7000 77 £ TR DA AR R 3 (SMR) P8, BAEE
3. Siemens Energy £ £ EiZ & % Mgk, LE TR Ry, TEME
i%%). Schneider Electric. ABB #= Eaton f& & /R JF XX & Foft RS BATRE L, RFIIL

A %A Z F T . Hitachi Energy Bt vk & T 3% L 5% 5, Legrand. Mitsubishi
Electric #= Mitsubishi Heavy Industries %7 & B /= & & g ),

A4 KRAZENIY FHERL

4 Dec 2025

I k-, AU,

/8) 4 AR B} 1E] TZAR
T A2 AT F 1 L8 T P8 R A AR R AV R RO R AP S R ) 4100
2025-09 | FEAL. XEFEWEA TEHNAT 5. W0 Efo LI QP EABZRBER T3
Y, IR NE] HE5 A= H84 & ALY Hi b
GE Vernova Inc. ¥ &) JL bk %, dk 5~ 4 2220 77/.71775, ¥Rk ol Wi &4 F; @ T
GE Vernova 2025-08 4B 29 M AT N b T s 0 AR R AL RO K AR P SR R ) 4100 £
., WERK G AY KA E) 9K WHLE R
AREPFHFEFL 6 LEARN TV EELB L] Fiksk; £AHMNI AN LBEILH
2025-05 5000 7 £CvA L EEYERIEMNY#H T ALK 2000 7 £4; ARRALL B FLF
31LEA,
2025-11 T FERIZTE 20 CRRASLETER ), VAHEE Kk, NS EEF AT UZELTFEN
Siemens BARAUR, AETHERGELTY K= 6, FIERFLHECHI R A DR R,
Energy s025.09 | BTITRRHEAL 22 (LA (2584 LAA) ¥ AAEFREMREQGREST),
VAT R R AR R4 B B RASIRE K.
Schneider 2025-05 EEH LT KRBT A 7TLET, QIBAERRME . RIHR. TR 6L
Electric Ty 2024 FRIEK 141CEA;, BRENFMIE L) &,
ABB 2025-04 12MCEAR FH REBRE R SBA F ) VARIEE 510 E AT A A,
HZZAHEF 10 LEAERERAET), EFaieh S REMNEER T, & iz
2025-09 FhEREMNEHKEM. HF 457 ETHIH T REA T T Fitd4TF 2028 FHENIE
B 7
2025-04 | HE Y ERTMNGIZFIEHE] 7000 3 F ET (HTF 2024 52H) .,
ZxET 2025-09 | ZEEL (MH) E&EERRAFNFIRAEIGG L Z e H 80— 5.
2025-10 | FMRAEESLIEM T TR LICE AT 2, A L HaMILRIL.,
Eat 2025.09 FIRMEMARAERLSENE T RS Ty &, 5% 1,850 FEUHAA, L aisd
aton 1% — i 50,000 “F 7 & R 49 A KB H Orchard Park T) .,
2024 B FEY KRG @i 120 EAER (RE—F) .

P Y P

HTI

11 @ BB
HAITONG




A5 EHEENEHFERERL

4 Dec 2025

# L I New Industrials

/8] & AR JEd TEHNE
GE Vernova MDS W Verizon 424 £ #¢9 GE Vernova MDS Orbit I &3, A2 Wix. 444
Orbit FAb I BB b AR e v o A AL NS R
BWRX-300 " &4 | 5 Hitachi Nuclear Energy &-4F 7+ & 4945 # /N A BWRX-300 SMR, #Kmn& K%K
GEV SR L3R (SMR) | Wf BEEIR, B EBRAZ AR AR RS,
ernova " N N N > = = .,
AIBHZZ (H2Net R | 5 A B RRIAMET L, AT ARIFH T 60 A BT, HALRRET Z 1
g) HEF S HUME .
& kL i;ﬁiﬁ&éﬁ%%%%ﬁ&ﬁ% (&% 8% Uranium-235) , Ci%4E £ EARmbes 52
Galaxy VXL =484 | iy, IR KA 4B b RIa W s R, & o4 3 Al TAE 5T 8009 SR
N it
PR " — Mdt UCPhS & a%at.
chneider chneider Charge e w2 f s W%, if L g o
Electric Pro b 3h & b % ZFHK. TEHEHEARE, FAACIKRE, 0 TEEFH VAR,
“N'C’;fgéj%* R ERTEASEE AT, BN, Hiehdle, SR FHERE,
BN EAARY | AN BREMNERARRENE, RAGRETERE, EATILAF LY
ABB =
A A.
2 Nostradamus Al W EAMAE R TRRE I Al FREFE, HALE RBATFFRIMELE.
itsubishi | Zwsblidsmks | L ] ,
Mitsubishi | 2 & SBMERMAT | e g sk gs st K, SR A e 10T, JRA RS B Aoik
Electric E3

FAHE: 2Na] s, HTI

=, AR

(

—) REREE

A A BHEF SRS BRALABME. BEWRARZE=ZFEWFHT, SMR £
R LA IR T T EHRAL, B PPA UL P ST QB XRIHTREEL
BhHRTTHRN, Fihé (RA—EE—ER) FLZERY F HAERRIES).

>

SMR & RMAN MR A Al IR P LR IGH T KA GG KL, AR FL (4o
TVA) 5% 11F 4 (ENTRAL) AAMUAREALF £R4E, BIRMRIBPEA GW R, BF
i SMR & KRR MIEE, Equinix EA R E DA AR IE (SMR) #7412 8]
Stellaria RAF BN LR ETIT, MR ELEA RG] OO FTBE LT T
—4; RLEE ) SMR 4] X-energy /£ D EIT T HFET 7CEA, ARG
P A RN R T8 a9 At 4 f i DL B 18, VA I AFA8AE 11GW 8937, AL T X
2 144 JB St 364 ) R ABESR AV BB 3

WAL I A TRE M. DOE R 3 2L AZ WAL & 4K, 5. . Oklo X HiE 1) ;
Urenco USA ¥ = H L&) 10%F R84 1, 45 Centrus FE@Y THEH
£ %, HALEU/LEU AE4--T T 4.

BREBEWRRE: EEMBE XL ABREXR, BRARHZL5R
FEIN, e FERT A DA AERIR NI X Deep Atomic ¥ £ B LR 4%
BANERLT —RBCHRE, XA T XM E LA R T 6 ZEATE R
FREREAE AN TEEROEDNATIEBE T CER.
AR Y AL T AR B —R & — A SRR B, RANY F 50T
B2 BT R SRR AT L.

12 @ BB
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% 6:

B #

2025-12-02

# L I New Industrials

SMR >Z 2030 4} /5 Al $c3E P S RAARRRB AT £, HHLEBUF LERIERS) SMR R
eH— LK, MaBLRR. SRTHGF LR A AISIE T SR ARG L Hik
¥, @ SMR AR EmAE. S50 %sk. E55HE0eh4 85 R A 2030 F kAR
BAE Al FUEE P SR bk aE, RANFHF 9L BT £IES) SMR B AL @5
F AR, BT SMR B RFE X iE, Tt Oklo 43 4 & T3 3h SMR & 1L4LIR B
FHIehE RG], BArR B ES RIS, 8 KA 2027-2028 SR B,

£ B E B AT F B AT A B W A, A LAk SMR AL, 202545 A,
(BB ENIEAFEEE T WIRATE A, B EARAZ R T A2, HmE R
EhE AR T T R BE LR ARG L . 24540 T K@y Xz d = 4yt R,
B 472 2%] 2050 FHAzd 28 &, o B £ B 448 oo A F RKRGT
Z IR, FRiT3)] 2028 FEEAZ RS T AI4iL 3] 81 SR, 32029 %A% 128 SR, 4
L% 3R 6 454 L35 3] 2030 B KA R R MER R, A BSTILA Kk
fThmAL. SRFE, REEREREER ST RLEGFTEELEE 18 4
A, FAHEEE GRS T MR R k. DA AR R IR R M) £
AL ERR BT O EIEEFBERAGS D, X—B N385 T A2HILRRRYHK

BhonNa I, LFasEsd. FHXL. AWS. Switch &, M EEE 12/MNA R
5 SMR £ 7 K AL,

SMR & T I

A~

RIS AL R R M (SMR) & # Deep Atomic &) £ B fE/R 3% (DOE) MR AN TR T — I Rak4R £, 3t
RNEZETMNEEGRBTHEETEARERTEL DA TN TLEROEIHNALE RIIEF O
R, ZFEQE— NGB F SRR, ARG, hifKFage, T4& 24 236 MA N BHEE
FSiEE, BRAE AR, KA 5609 F X AL Deep Atomic 28] #9 MK60 s B A S A0 R 3 45 4%
TR A) T RIXFHHAGE . F)1E Ao ifK,

2025-11-28

Equinix EuAik B SR AZSE AV R R HE (SMR) #0422 8] Stellaria K1FE MR A TIT, XAFEEM TG £
AT BEET T2 —F., RAERFH RN 8 AWEE BRI G SRkt ARIE RIS
B, Equinix 5% 8] 5% T —4 500 K E 49 & AT, AT A BN &2t 5038 F o fikd

2025-11-25

I B35 F 49 SMR /23] X-energy /£ D 4@k TP HF LT 7 1CEA, AT AT T 5) 694 51 4k Fe
Bk R, XA 11GW 69T, A0S T K% 144 B et 6 N EARS AL R 3 (SMR), #TF 4 L4
ARK Invest. Galvanize. Hood River Capital. Point72. Reaves Asset Management #= XTX Ventures, VA& Ares
Management. Corner Capital. Emerson Collective. NGP #= Segra Capital £ IH £ 454 .

2025-11-20

1454 Oklo 28] 75 Ik FLBLSRAAZ BRI AT — B8 At £ 4,

2025-11-18

Aalo Atomics 54 AE, AR AL ik A 86347 F MIAAZ. A8 EAEF L —F 4 4 Aalo pod 69+
AAESALR 3 (SMR) . X2k 50 JRFL a9 A RUR 3l AN 10 I RLEG ROEIRLEAR, BR3h— & imibiL, €
KRS ARk, XERECREBINEKE.

2025-10-20

% B AAERAL R R 3 (SMR) 28] Oklo & BRM & #b4% B 3 23] Newcleo &4F, £ & B FF & sk dt 69 A1
L P V2 € TN

2025-10-18

T 55 SMR FF L 7 X-energy #n2xJil % AL /N3] Energy Northwest &-1F, o~ T 278 42 BN & AN N R A3
AR 3 (SMR) & 46893t —F it R, TR T4 A2 R A S BN B 3 22040, EA BB
B IA R B K w3k, XA R F AL EE IR 8] A X-energy T RI69 H — K, R EE AR F k3]
SLE AL %X 12 N SMR, B EHA LK EAAE T S4bd.

4 Dec 2025
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# L I New Industrials

28 T A HERTR], R EAFZ D) 2028 B M B &R BT A E R R 20MW 64 A A B

2025-10-16 %,
St #EA% B3] Deep Fission 5448 F .0, BAFLH . TLERFERBRAMMERFEEET EGPH (LO), &
2025-10-16 | 5., o on
S FIX 12.5GW.
Radiant /28] 4T 2026 F#1 £ AAZAT4S T b % & & 7l 4 (Oak Ridge Industrial Development Board ) 3k {349
2025-10-15 | b EFF4eiidig 1), g E AR, I BUE LA 24 2028 F T RATE S 5 7 49 Kaleidos A% AL,
FEIUE NI = EY KB E4 50 BRI,
2025.10.07 St AL AT A Blykalla. A2 K MAEFe = $ 4% F S H LB Evroc vABAZ BIRS-4R LW Studsvik 58 7 —4riw
fR &3 (MoU), 33T AR I RE T Studsvik 47T 4% B 35 IR ELIE F 8,
2025-09-15 | 4k A 3k £A WX 89 —3% 4, Holtec. EDF A= Tritax i+ %] £ # T X AR RN B A~ SMR AL 4038
2025-09-02 TVA 35 ENTRAL 31 F 55 & SMR ), #3EE 2 6GW /= fievh T IE Al 5AE P 0B &343%, ™ ENTRAL 49
i HA 5 95-BF 2 f£ ENTRAL Energy Plants™ F 5 Al NuScale # SMR % &
2025.08.26 T & sabfa RIS AY BB HE (SMR)FF L ] X-energy €5 M Kb E 3] 64, X3 2039 4 £ B4 F AT
5GW #HZ B K E.
9025-08-18 Bk F ey RS A BN HE (SMR)FF L7 KairosPower 2.5 £ B A JH £ Ak 8) B 44 55 71 5% 385 (TVA) 5%
T —42 50MW & 7 W E WL (PPA), B 24 0 1 Ao FeT 32 & 2 ) 49 GR35 o fik v,
20250814 £ B 43T S E K Equinix 7 K TN, ER5LERERETF LA RARZAETZ WL, XEPLE
T RAE Z K 774MWe 894 7,
£ E#8R3F (DOE) CERET 11 A AR LRI B AF A B4 RO 3 K,8 5 R 69 —30 . VE Azt R4y
2025-08-13 | —3f4, EE BRI LFFX SR E £ 2026 7 A 4 B Z WA £ BRI EFEE., TRV =
JE KB 3 FF I R A .
DFIAZ B 3R TR T Oklo Ankdf o, ) Faibs 2PN 8] Vertiv EEEAAE AR AT F A% skt IR A JE & o b Hp
2025-07-22 o e =
AR A .
ski#EA% RN 3 3] TerraPower & Nvidia K3 753817 NVentures 89 X F F & T 6.5 10 E A9, &
2025-06-19 | 8] AL —Fr R s R, & TRREMER %, BPAREME, ZA3)LEFTAHRAR-ZR
#= HDHyundai #9 % 4.
Talen 5 AWS J45 % £ Talen 45 T2 4 3 8T 0 64 T R 2% 47 64N BB AL BB 3 (SMR), STl it A4k
2025-06-12 | .- N
¥ K Susquehanna L) #) /=% .
2025-06-12 | Oklo 2%, B LA E® @A, 1 RIFE—AKE R HER T W B4,
2025-05-08 | &9k% Elementl A48, X BFEE AR E HIFRENRE 49534 600MW
BB T4 5 AN 0494 A0AZ B EFF X 7 AaloAtomics AT T A AN fbAZ 36 B R, ZANE) &
2025-04-14 | £ 5T o H &) ik R AN EET —WisME& sk (MoU) , #F-L AT Zike) Aalo-1 A
KM, BEBFH TSMW,
20250341 | LI RAGIE REMT 4 Datad KA EA LEF—iwit &S RK(MoU), HRIRATE QAN 6
AP300SMR 4 B A& R 6 5048 o S ik o,
2025-02-28 | LastEnergy it /2 7% J, 05 47 0 223 30 AR 3, ARG EEHAET W,
2025-02-07 | SMR 3] X-energy 7AW T &340 69 7 10 £ TLaR T,

4 Dec 2025
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# L I New Industrials

2025-01-31 | KairosPower B 50 s AL % — J JE4Z TAZ M)XK B (ETU2.0)49 RALIE A B 69k i, Bidfoi i,
9025-01-22 A% %3] TerraPower #= Sabey 4445 ¥ <3 (SDC)AE T — I imfif& 5 F(MoU), VAR & 44 TerraPower #9
Natrium )N B A% BB 3T & 5130 E 2 SDC 4 AT Fe AR G 2038 P i B,
Sog5.01.15 | OKlo 5& A IR AT KIRMT RPower 28 T — it &SR (MoU), AaktE T MBI FLERRA
FaAZ o e 5Bl AL
EnergyVault 5 NuCubeEnergy %% 7 B A1VEIkAE X 2, vA 23 NuCube 49 NuSun s BA% R 3¢ JF T 4538
2025-01-17 Y
NI KSR AR AZ BB 3 (SMR)FT & % DeepFission &5 £ B o] #4: L ahi% 567 & & EndeavourEnergy &-1F, &
2025-01-07

BRI F L 2GW 4%, 4 Endeavour #94 3k Edged #4045 T LR A, FRLR R IETRITAE T 2029 FAEA

\

I5)
udf

FHFIR: DCD, HTI

4 Dec 2025

(=) RRLAE

£BAz M FERMIME, BHRMEAMEEAR AR, BEREMRE, £8
BHATRA=5®ELA (dimE K4 Cameco 5 Brookfield Asset Management 34 ) 4
F oMk, B AEEENAE Y 800 1L E LA RRIRLRE . A 20 #4 80 FR1AK,
EEARL¥ T OREMRBIENGIRITIRT, SR E A BAL AR 77 & ) £
BARMUESME AL, B AR R R A H IR TR BT A . KA ZAM (4
AP1000) #9/E A% 3. ARARAER. TFHE . MARRE XM, AL LG AR
B EHERONG V) A Bl4e B K4 Japan Steel Works. =% & L5 |HI /AR32A8 K4
547 BA%S¥ 4, 5B Doosan Enerbility K414 8 BAEY, @45 AP1000 #9/E /) 5 B
5K A R AR, FEE Sheffield Forgemasters S 4078 K A Az Béidbth L B &4 ) ——X
e FREAR BT, FEARLEARESREREMRANZT S 55, ¥ X
ATAE FABR, MAHEE R 4k 5REAT KRR HE D, BARTFEE
B3R AL S SR BT e R, oo Ldrie. XA LFE; KRB HTEEEA%R
— B R RS ) R A 49 Urenco USA, H =8B 2 £ HE RKeg)—3ay; *F
AR AR e 0 2402 3 ik, 28 B RARME, L HEPTE HALEU R & Centrus £
RZAETIO T K FIT “NERB|—, o = AL BA Y, XMEVAR R H R Iee I,
BB, EIRERASEGIE A RT, BT 4R Kb Z BBy ke
HEz a4, Rl 4518 % g K ERAE X4 = e 4.

BHRLEBMATEPERITALT TR RS LI RRA. HEFRERLE, 1) Lk
B4 L3R 2 Liberty Energy #95% ZAT-BUAFAR T £ B 4RI, HidF R aibhf R AA
AT FZHE . BRI 6 R LE, RRTHRAS &AMt ey KeyFTH
o, HAnik ZEAZEERELE. L EH-BAFH Liberty Energy #9F & MAT'E A= OKLO #9
FELORN, FUTX 4RSI T G2 SMR 69158 mik. 2) 45 -5RiE R L E
KEeRERA (NEC) RWMABR, RZELZBRRTE, FE—WEFATEAT: ZE
AN E i ) R B AT F WA . AnsR T B AANBRA T I ITE T L, 2 E
QF, mAERPNGEEZERLEZNEN, FIMEBAGERZFIL, BB
Bl B AR5 M B AR R AL R A, Rt — 3% 3 4% 915 U £ A6 TR ATUREBUR 4649
BB, HREEREFRYT ABRE. B, RAA. BERERAS, IHEALER
KREAAKR B E K.

£ B % A ERBTHIEE 2025 542 2026 S 2 f LA 7. EEGRGELEFELEDE
FEE (STEO) ¥ &7, E£EME A HIHEE 2025 F42 2026 F0| T HLH 5. £8
BeRAZ &E TR, 2] 2025 F, B AF KRG E 4,2050 1T A, F| 2026 3 £
4,2520 12T ELBT, W 2024 X —4 F A4 34 03k 89 4,0970 12T AT, X#E Ky
BRI RO TEATALF A BR T ORIEF S, ARREADLER E S0
W, /) AR Fid 4y,

15 @ BB
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A 12: 2025 4 £ B #7338 XA

# L I New Industrials

(R RRAR ©AEEHARIA T, Flit 2025 4 £ B & RIEFH32 63 GW 49
FUHMELEEE. FARAITRE 2025 FELBAHE 44 SRAARRL DS E: 50%
Kk B FBIRREIEA, 36% R AFEAMERL © . Lo/ i RIE 2025 F4K 123 F
K (GW) 9K 058, 5 2024 FA8tk, #KEH A 65%. HER L B EF AT XAK
R BETF ERK (66%), HAZRARA (21%).

A 13: 2025 4F £ EREEL &) BZ X3

U.S. planned utility-scale electric-generating capacity additions (2025)

gigawatts (GW)
20

15

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

Q U_.S. planned utility-scale electric-generating capacity retirements (2025) e’ i a\
| gigawatts (GW)
4
wind
7.7 GW petroleum
natural 3 1.6 GW.
gas 0%
ey 2% @
%
63 GW 2
2025 total |2 12.3 GW
2025 total
29%
1
battery solar
storage 32.5G6W
18.2 GW
0 natural gas 81 GW
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2.6 GW .

FALEE: EIA, HTI

B 14: 2025 4 £ E #7338 EHFH

HARMR: EIA, HTI

2025 - L ¥, FERFAAHLT 12 FR (GW) 4900 F AR K FA LA b AU
+, FHRIAETFERNEM 21 TR, wRXEHRFUEZI, KEEHFEHSFHF
BRI EMNE T (64 TH) t9—F A b, dbfEes. RicARREL @ L
BB T 2025 FRAIIGENE TN LI, wRASFFHA 64 TRMHLLETALINE
K, FEARATHRAQ THGL LA ETHLE, RITEE L R EHIELEAT 2002
#, UHFALAORRFET 58 TRMLLES, £ F 57 FREAHRARAL L., A
T TR A EFAE m R AL B AT, 125, KIE4F b6 4t 5 i R
TR A HTHE & Bk 0k .

A 15: 2000-2025 4 £ B #7138 EAHUEF L

Cumulative utility-scale electric generating capacity additions (2025)

gigawatts

70

60 past additions
(Jan—Jun)

50

40

30

20

Jan Feb Mar Apr May Jun

Jul

/_-\ U.S. utility-scale electric generating capacity additions (2000-2025)
el gigawatts other
2025: past additions (Jan-Jun)
70 and planned additions (Jul-Dec) ) nuclear
- ¥ coal
planned additions k3 natural gas natural gas
{Jul-Dec) ) 60
g8 wind wind
50
battery battery
storage 40 storage
30
20 solar
solar
photovoltaic 10
0 Y
Aug Sep Oct Nov Dec 2000 2005 2010 2015 2020 2025 €l

FALRIR: EIA, HTI

4 Dec 2025

HAH AR EIA, HTI

R ARREK, OAERBFIELER. FELLAEANEHNELEET T
RATB 4, B ARAF] 2050 FHAzd =M &, R E(AEBS ) EATHEE
WA E R Z R, RHE) 2028 FEEM®E T AE45iA %) 81 T R, %] 2029 4514 3
128 TR, #P-E 8532 094540455 2030 it + B KA R 6T ], ARt
A E AT A ' IR,

3 \% 2
16 ® een



B 16: £3RIVA A 0 35 B & 35 IRALK

# L I New Industrials

B 17: £EEEEMN (HE2025F2A)

COUNTRY

WORLD
USA
France
China
Japan
Russia
Kerea
Canada
India
Spain
Sweden
United Kingdom
UAE

NUCLEAR ELECTRICITY
'GENERATION 2023
TWh []

2,602.00
779.20 1860
323.80 64.80
406.50 490

7750 5.60
204.00 1840
17160 3150

83.50 13.70

44,60 310

54.40 20.30

46,60 2860

3730 1250

3120 1970

REACTORS OPERABLE

No. MWe net
439.00  395,388.00
9400  96,952.00
56.00  61,370.00
56.00  54,362.00
3300 31,679.00
3600  26,802.00
2600 2582500
19.00  13,699.00
2300 7,426.00
7.00 7,123.00
6.00 6,944.00
9.00 5,883.00
4.00 5,348.00

REACTORS UNDER R.E. Ginna (0.6 GW) Plants sized
e — REACTORS PLANNED  REACTORS PROPOSED e smallest nuclear plant by capacity
(gigawatts, GW)
No. MWe gross No. MWe gross No. MWe gross G ©
6400 T1397.00 8300 8494200 34400 36505000 N ® @:scw
- - - - 13.00  10500.00 @ %° @® 256w
100 165000 - . 600 990000 o P
3000 3456100 3700 3986000 15800 186450.00 - Watts Bar o®
200 275600 100 1,385.00 800 1156200 ® Diablo Canyon o ® (22G6w) () States
400 398800 1400 893000 3600 37,7160 (226wW) ° with
200 288000 200 280000 - .
. Y 200 dtop) 80| sjone ® PaloG\xrde s .‘ s ° nuc\?gtahro:&;wer plants
700 590000 1200 840000 2800 3200000 &y W)
R R R R R R () o o
- - 200 25000 - - % Vogtle (4.5 GW)
200 344000 200 334000 200 230000 @ largest nuclear plant
- - - - 200 280000

and newest reactors

FALEE: EIA, HTI

A 18: £E % AHFRKFAR

FALEIR: EIA, HTI

(1) 8% hH3

WAERFE, 23 +35HEBEL, LR AERBARLEI. BA FHHEESFE
W ) AN AR 2025 S 2026 SRIE K, At 2024 A T A LR G AKE. XK
5 2000 FXF HE 2020 F KA A F RABKT-FALOG AL HT R EE BT b, ST EAA TR
AR T B AR L] (BT S) T I (@EHESL)

A 19: £B %A F KR

U.S. electricity consumption (1990-2026)

Short-Term U.S. electricity sales to ultimate customers (2020-2026)

billion kilowatthours Energy Outlook change since 2020, billion kilowatthours Short-Term Energy eia
4,500 forecast 250 QOutlook forecast ch n
4.000 200 +2.6%
150
3,500 industrial
+2.1%
100
3,000 residential
average 50 +0
2 500 1990-2005 2005-2020 2020-2026 a””“;‘
d row
+2.0% +0.1% +1.7% | I 0 <t
2020 2021 2022 2 2024 2025
2,000 T T T T T T T )
e
1990 1995 2000 2005 2010 2015 2020 2025 I -50

HAH A EIA, HTI
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HAH AR EIA, HTI

wHF @, Wit 2025 FEERKFEIRR GHE NPT EREGFEHF, BEFEHMNMN
FoF b3 X 9. 3B EIA TR, STEO iEFR49 11 ANHbE M fE 2025 564 -F BMmAsds A
HILFLET (MWh) 40 £7T (45 RAnAL) , b 2024 F LK 7%.

2024 F X E AL 48 MM 2R 5 P ) P IEBMNKT 2023 F. JLs), HAEEF)
ML X UFE TS, 2024 FRMEIR A EA8E, 2R FTRAAMEIE, L
B SARPATT B IR A B3 Ao A T Y W Ak 5 G e
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A 20: 2023-2024 S 22X 5P A HE w4 A 21: 2023-2024 2B F S8 A HFE BY

Annual average U.S. wholesale electricity prices at select price hubs (2024-2025) Monthly average wholesale electricity prices at selected trading hubs (2023-2024)
dollars per megawatthour 2025 dollars per megawatthour
average $400 g ©
(forecast)
Northwest $55 QO $350 PY .
ISO-NE O-Q s54 Northwest Mid-Columbia index $300
NYISO 00 s48 California CAISO SP-15
250
SPP 0-O 45 Southwest Palo Verde index $!
PIM 00 $45 S 4. NYISO Hudson $200
°~ ISO-NE Internal
Scou:?west OO g ::01 PO PJM Western $150 CAIS,Q S,P'15
alifornia o4 ° o SERC Into $100 Mid-Columbia
MISO 00 s38 ° Southern index ERCOT North
FRCC 00 s35 3 FRCC index $50 == MISO lllinois
SERC 00 s33 MISO lliinois $0 PJM Western
ERCOT $2900 SPP South I 'ISO-NE
ERCOT North /‘j -$50 Internal )
$0 $10 $20 $30 $40 $50 $60 $70 el Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 ei

FAHER: EIA, HTI HAHAIR: EIA, HTI
BEEAL%T, BE12 A48, £EZZ2HEEHFHITNHEAS 68.30/MWh,

(7. £ 2BE S AIEHHE (5/MWh)
X A&

F F A& 2 9| 160.14
@Yy h 113.39

B K 69.03

o o3 48.56

34 5y by 2 AR 45.75
PRI R 35.50

75 %) 2 50.00

Jm A48 Je I 9 B 49.28
i A 4& o, I 91 Ak 2R 58.31
7 3L 3R 53.00

20259 F, BRLKARNTAREGHL B AHANBHRL TS TAAELBHR
&%, PREEHRR (PIM) Fo P BIHX (MISO) 3L & A&k aha E R K,
WA A23% A 8 B 24.00 £7T/MWh £ 79.00 £ T/ MWh R5%F, £E BRI ST
SH IR B AMAELE 2025 F 9 AR THTAAMBRE AR SE. A2

(CAISO) fid X —FF LA T RSB E 0 MK, NWHsEZATEEM 2000 £4
/MWh %] 65.00 £ 7T/MWh.

B 22: XE&G) WA B/ FEIEMA

New England (ISONE)
New York City (NY1SO)
Mid-Atlantic (PJM)
Midwest (MISO)
Louisiana (into Entergy)
Texas (ERCOT)
Southwest (Palo Verde)
Southern CA (CAISO)
Northern CA (CAISO)
Northwest (Mid-C)

400 500

($/MWh)

@ monthly range: (9/1/2025 - 9/30/2025) [ yearly range: (10/1/2024 - 9/30/2025)

FALFIE: EIA, HTI
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BE225%98, £EPHEEEMA 14.23 £4/kwh, FHEK 7%, L+, R
[T /T /3 GE A P 3 B A B R3S K 7%/6%/7%/17%.

A 23: £EPFHELEEH (£ /kwh)

Average retail price of electricity, United States, monthly X pownLoAD

cents per kilowatthour
20

2002 2004 2006 2008 2010 2012 2014 2018 2018 2020 2022 2024

= all sectors — residential — commercial industrial

e/i; Data source: U.S. Energy Information Administration
HAH AR EIA, HTI

BRRAEHN, RLRNEFREBEFRLELEMNEAMRALLRLRNERTED. &
# Climate Central, Z£itx+FF, ZEES5 R A4 K 4915 0 k4 2000 FK 2% T
60%, HFA WX —thERREZHITE, JLHHERR T4, B MGMKEE A R
FIAE Ehnss . BRACBORF A TR E AR, do R R 8RR AhIR A AT KIUALILH, 3
2030 4, AFWETE]TAERIE A 100 45, AFRBSL R AHEEHFMN, KREA W,
New Mexico. California. Virginia 4% % %% A% 573X 13233, 8715. 3710 A.

A 24: £EFEER A 25: #EB/IFMRA

-

DUrango
25N . TN
5 Fai_fmington, P
(- .a’

,71 ¥ P Gaﬁ:; fﬂ;‘d%ﬁi?

\ T Af'buqué?q
\

7 /\7" 3 b i ' 7 QUemado | "@‘
L / N Socorrom

" Snow continues in parts
o of New Mexico
Wednesday night
HFA£ IR Poweroutage US, HTI FAA I KRQE, HTI
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EMEAF @, 2025 F9 A, #FHIENAEE 3025 MW,

# L I New Industrials

ﬁé&ﬁ_uf\[‘ﬂ P/ b

n+
(V

BAL; BIEENETAH 6 MW, T E2AHMNE A 6945 %58 R EAM.,

A 26: 2025 <F 10 A -2026 5 9 A #73¥ E AR

B 27: 2025 4 9 A#EEMN

Figure 6.1.C. Utility-Scale Generating Units Planned to Come Online from October 2025 to September 2026

Circle area propartiond to eapacty (M) lz’
e e e @
=
= 110 300 500 750 000

@ it @ raagas @ e (@ convenional ycosectic
Solar [ = P eatey Other

Sources: US. Energy Infommation AdTinistration, Form E1A-d50, ‘Anual Electic Generator Report and Form ELA-8601. Morthly Update 1o the
Anual Elecic Generater Repar.

Figure 6.1.A. Utility-Scale Generating Units Added in September 2025

f
s g ST

7 | " F Circle area proportional bo capacily (MW) ‘2 N
g \ %

4 \

il e e e ] ®
| | | -~
1100 300 500 750 1,000

@ wind @ rausoes @rivces @ comentionalhydrosleatric
Solar @coa [ Other

Scurces. LS Energy Information Agminisizalon, Form L4660, Annuat Electic Genaralcr Report nc Form ElA-860M. honity Updala 1o the
Annual Elecuic Genesator Report

FARIE: EIA, HTI

A 28: 2025 % 10 A -2026 % 9 A BA&AE AR

FAERIE: EIA, HTI

& 29: 2025 4 9 A BAZEM

Figure 6.1.D. Utility-Scale Generating Units Planned to Retire from October 2025 to September 2026

rele area propetionsl o capacty (M) 4
%

1 L
W .
R -,
o b e e L] ®
i A [ | -~
- m@% B 1100 30 sm 70 e
R T
E 'Y @ vwind O iatasiges @ nudes @ converiionsl hydrosiectic

. % com @con @eseay orer

Scurces:  U'S Energy Informalion Adinistraion, Form EIA-86, ‘Anrusl Electic Genaralor Report and Form EI&-8500 ‘Morehly Update o the

el Elstaic Generatcy Report+

Figure 6.1.B. Utility-Scale Generating Units Retired in September 2025

wle e e @ @ Ty
\ \ I -~

10 w0 s00 750 1,000
@ vins Orisusioes @ roces @ corvertional hydroslectric
selar [ =X @ varery Other

seurces U, Enary worumomumlmsl allen, Form ELA-860. "nnul Electric Generaler Reparl and Form ELS-860M. 'Monlhiy Update 10 the
3l Electic Generator

FALEIR: EIA, HTI

2 ATYHE™G G,

HAH AR EIA, HTI

CAISO: 2025 4 10 AWM ENRLEHZ L F@METT AR REMNEI ALETH

( California I1SO) #9% 1E K.
Zi84F, QRSO THAR
£ 10 AWPEEE RS 31,911 MW, ja

44%/1 ABERT RAFRAGHFL. X4 ET $4E
Tk, YA Al WA EFHIE, L, 2025
FAAEF KA R BT ak oA 4 19,980 MW #=

4,983 MW. XHFiE35HE T 2025 F 10 AWy THARERAREFEL, HET X4, K

fb. LAY
R KA

4 Dec 2025 20

’”%‘ﬁéﬁﬁi%%, RESTT THARBEL R ANE RO ETEHEAH, L
KE| 64.9%, WEEHAH 25%. sIb,

ERART 5 AR EA K 49 9F 2m
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Y, Bl RNEELE. RAUMEE, ARRATHRAMRRYO L ASEE, KiE
L 64T T B A AR A9 Bk 2B (curtailment) , 453 fg/ﬁ:ﬂ Fo K A48 7 @ 64 H)
BE, %A T dedTE 3T &, B 64 PlK Ao he 8 A 264G A SRk /E’c‘jﬁ’

, H¥ 1SO # % T 33,227 MWh #9818, F kT 412 ICEANRFRHE, FHRBET A
2014 £V R B AR R HEOR Y B h TR 8, Lfi ISO £,V iR T AMHEA T @ 6
TTAK. sbsh, RERIE|T IS0 W uetEtE s T, AR T G AL H KB AS MO
M. BAREH, iﬁif%i@iii%iéﬁ%k#%/\#ﬁ%mTim% 4@ o FE SR I VT 42 7R B
ARIEAR P, LA B KPR A A AL S T B A TR, AR W W E A A8 IR T ALY AR,

A 30: CAISO T 2025 4 10 A% {d %% B 31 mEHELHEFICE (BE 11/13/2025)
% PEAK DEMAND' SOLAR PEAK' =5 WIND PEAK'
31 911 MW 4983 MW
Dt 1 21 a Oct. 1, 12:34 p.m. 0:58 p.m /4. PEAK DEMAND =20 WIND PEAK
Previous momh Previous month: Previous month: 52,06] MW 2],774 MW 6,465 MW
42 956 MW 21,290 MW 5,806 MW Sept. 6, 2022 ot 457 p.m July 30, 2025 at 11:56 a.m May 28, 2022 ai 5:39 p.m
Prevmus year: Previous year: Previous year: Second highest: Previous record: Previous record:
41,477 MW 17314 MW 6,141 MW 50,270 MW, July 24, 2006 21,718 MW, July 24, 2025 6,265 MW, Mar. 4, 2022
= = TS
:‘E’»Q'lléh[::m::I.DEgEZRVED b= PEAK NET IMPORTS & PEAK NET EXPOR 2 PEAK NETIMPORTS 3 STEEPEST 3-HOUR AVERAGE RAMP
9,114 mw 2,478 MW 11,894 MW 24,378 MWh
. 20, 1:24 am Sept. 21, 2019 at :53 p.m. Oct. 5, 2025 starting at 2:25 p.m
Oct. 15, N:16 o Previ th: Previ the
; " \'?t"?“% rnon . i r'_e:”‘\’f"s_”mo" : Second highest:
Previous month: T (R 23,400 MWh, Mar. 7, 2025
24,383 MW Previous year: Previous year:
Previous year: 8,568 MW 2,800 MW
12,382 MW
FA A B CAISO, HTI FAFM: CAISO, HTI

(2) &) 3

B MR & 3 B B G MR A £, AR4E Nordpool #04%, % B LR A
95.37EUR/MWh ( -3.86% ) . & E ¥4 123.57UR/MWh (+17.79% ) . 234 A
40.72EUR/MWh (-55.85% ) . #7 34 108.07EUR/MWh (+6.75% ) . =B M A
79.77EUR/MWh (-8.49%) .

%8 BMEEZERE (11 A2480-11 A 30 A) &7 A FHRIHNAIFRLER

ERA¥H (EUR/MWh) AR E
¥ E 95.37 -3.86%
ZE 123.57 17.79%
2 40.72 -55.85%
L 108.07 6.75%
EE 79.77 -8.49%

FH#LF /R NORDPOOL, HTI

(3) ZHERRATH

£BRRAHRMA AT L3, NEMH#F LK, R E 2025 F 12 A 1 H, NYMEX
RARARAIRMAEIR 4.84 E0/8 7 %, B LK 6.7%; Henry Hub IL G444k 4.15
E4/BF A, FFLEK 67%. &ZE 2025 4 11 A 26 B, AAHHHRHPT
(NYMEX) Henry Hub R A AR E& 4 L3 F 4 1674169 7K, ) IRL3E A0 14607 7K
FEFHLZ LI TA 260019 7K, FIRLIEH 3251 K; FEFLTRFLEA 412132
K, JFIRrk3ghe 13403 K.
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A 32: FHABRRAAKME (EA/FFER) A 33:. £RAEHH
25,000
20. 000
15. 000
10, 000
5. 000
Mn\ " ’-4 ML’M
0. 000
D & Ny ' Ny = Ny N S & S
,/“’\/ /@: ,\/Q /Q', q/“r\’ /@' /Qr\' /@’ ,\_\/@ &’Q (‘/§
= ﬁgy > \§$ S w§& ﬂ§> ﬁ§> B N

— B BRI FHE NEM AR A/ a7 ML

FALF S Wind, HTI FALF . NDFD, HTI
B 34: AEARATABARNE (RA/E7E#) B 35: REARAPREAHHLE (K)
2,000, 000
12.000
1,800, 000
10. 000 1,600, 000
1,400, 000
8.000
1,200, 000
6. 000 1,000, 000
4.000 800, 000
600, 000
2.000
400, 000
0.000 200, 000
v NG v N NG PN NG v & v
N S 5\ & & A 1 A / & %,\\W/ 0
,\’u\’ x@b wu\ Wm\‘“ ,\‘m\w ’\«@' ,\/Q\ ,»@' o v %@J N
& )
& N o & S & ol v & & &
—— WA ) KRR A/ T EAR A R A
NYMEX: B4 A WONYMEX: 48 Rk 3 kb AR
NYMEX: #6408 MR X 6 ARA
FAAE: Wind, HTI FAAIE: Wind, HTI

AR (2025411 A 24 B2 11 A 30 B ) HAKRAAARMEERE TRRAR, 2
H#u e, EECE RSB E BRAFRA R AT @, MR 30 RU/RE
BEo, 4)F 18 AN A#Fk. B4R 29.7 MU/ BT MRk 3, ME#H 4 T,
ZRvw (11 A 28 B ) KT 288 RRU/ILEAT A4, JFHkTtas 3%,

A 4L L JKM (Japan Korea Marker ) LNG IL4E #4464k 11.09 £ T/ & % 3 # (MBtu) , &
AR TR 3.27%. ZMAEL LM ERBIK . BEARABRERRARAE L HILH
R, IELE TFATA Y.
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A 36: £ERAAMEHFR (Bcf/d)
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B 37: £BRARKEH (Bcf)

Total supply/demand balance (last 365 days)

billion cubic feet per day
200

Working natural gas in underground X
storage

)

billion cubic feet

6,000
150
4,000
100
2,000
50
0 T T T T
Jan 24 Jul '24 Jan '25 Jul '25
0 T T T T ++++ Five-year (2020-2024) maximum
Oct 24 Jan 25 Apr 25 Jul 25 — Working gas in storage
-=== Five-year (2020-2024) minimum
- Total consumption - Total supply

HALF R EIA, HTI

4 Dec 2025

HALF: EIA, HTI

Rl 7 &, NG AAbAE B AN S, B THAE LA RE TS, BrEL
A&, 3ERHLT, TTFEA BRI 1@ Lk, HRIE ENTSOG #= GIE 432 7, 9 A
18 H-24 HHHE], ING A ibiB4% B A LA L, 12 T A EA TR T
20.7%; A Z9 A 26 B, EAHKTFLT 82.17%, A4 Fif 3 Fa9ikiL.

FE ING #sb 4439 ke T ek, B R IMEIEN 20E.

£ 9: 2T HRRLIAK N
i

. ICE TTF # 5 thA& (BK
LIk T 3 e 12 2. 3%
LR T 7 /MWh) 33 32.06 3.3%

TTF A& (BRAT

28.82 29.75 3%
/MWh) °

ICE NBP A5t /4%
(12 +/Thm)

NBP I 4%
(f4/Thm)

NYMEX LNG JKM
LT HY (Platts) #1%¢ (£ 11.09 11.47 -3.27%
TG T FH)

85.17 79.60 7.0%

84.75 79.21 5.5%

FALFE R Refinitiv, SHPGX, HTI; ;£: KA#_Z 2025 #9 422 A
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*10: KESHEEH

]

2025410 A 18

# L I New Industrials

2E:S

BRI GRS A 5 Aah L 58 1 dg TS IE IR B 09 BRI IR4% VA X L& KRR
F, RRATEZAREREMBLF T RHME 31 X2y &, BhHRE
BRI G R B & &,

202549 A 20 8

£ 5 ) SR BEARM £ BATEH 645 24 5 AL EHIREATT A
B, FEEHL, Z NG EY KT LA BRI B BRI A Ao £ B 6 iR 2 S0

1.

202549 A 10 8

FERC ©25F 199 A Z 4B HHILFTHE O f= 291 REMH ALY & 4 B LA
THRFE, ZLRAE mE—REEFHHN ., FTIE DN Faig 6 T 38 e
#it 3.4 Bef/d 49 R R AKE,

2025 4 8 A 29 H

£ B #8IRIK Chris Wright AR BA, #LRI R AIABEI R K R A TRTT
FENE)HRE O HiK 121105 F ERRRAURILRAA,

2025 %8 A1 23 H

EERBILTERNARARAAD L5 B RO,

20257 A 298

EPA M7 (FiAH 2009 4B E AAREEREY HEXRE, AMDRARAIAITL
HEAX Y RAK

FREEERmERR, AERREA, ZERRMANFERATE, R
Y

20257 H 4R ARREAIR B FFREF 69 F IR R, T hehnik R AR AR EF #t, 2R R%
fa ) R AR,
2025457 A 18 ZEIRRE (EPA) RBUER CHEFZAEEY F 111 L3Pk A b sk4y

B ARG, ST AR (R R AEMITEY BIEE.

2025 46 A 23 8

TEE (REABPGERPATHSY , FRAAFER NG B 1ikE7] A"
HREZAARET", BRELEZAND LB LA F F %545 i
A, 2025 R B AT,

2025 46 A 20 H

REREAE ING B O E: BAYIEHIZE FTA B RGN ING & a4 TF
Fh, HE 90 R, ATIIPE"E AL AL AMER AR WA E AR

RZHA.

2025 %6 A 18 H

FERC #Lf£%7% 137 B Southeast Gas Expansion Project, fif3§AnH 34 51057
FREMAEE S, BEESTNEST LAMeEEs. FEFE 2026 F
AT RIS HF & .

202546 A 12 A

M. AHEEE B KRR L NG (JERA) AEERMEAA (ING) A 77
R R R, it AH £ EE A A~ E/E (GDP) 3 il 2000 12 £ 7.

202546 A 12 A

BRI RAAF: FUTHEF 2L RAAR KA O WX, Tt E B8
RACK R AL F 3G Am

20256 A9 H

FERC Aafk H ahi% #6545 :
- IAHfE Venture Global 4 F 34 17 47K H Ao 43 4 15 47 ) CP2 AL R 14 ALtk
O 5% BAR & M FRE IR B

20255 F 28 A

$t7E National Fuel Gas Supply Corporation F££ ¥ ik BTN #iX 51152 F & Tioga
Pathway i B

2025%5 A 12 B

FERC Ank A ahiX s 114

-#AX Transcontinental X A A8 /N 8) E T3 & LN 33t LT3 e B-fRob
TR E

-#%AX Freeport LNG FE4& 50 i #7018 3h LR AL R R AR B 69X 1%

202545 A 5 H

PHMSA & A7 Ak K SR KA IUARAL iR P4 R AR F il 4e

20254 A 15 B

FERC Aaff & ahi% #6545
B T 45T @ 4 B 0 69% Ridgeline ¥ &3 B &%
KR T 26 i Tilide, i T RARA IR B 6956 T Aot X T4E

20254 A 11 B

£ E BRI KARLEE TAAS IR G ik 1, SR 4% BB R 6 — 30

20254 F 48

16 ANHeE A T REIEA LA G638 P o Fo ik R A B
-# EHBART 12 0 £ LRI ER B T e

20254 A 18

FERC Ank R ahiZ s 2214

-3 A Corpus Christi LNG R B B4 170010 2 7 R B9 R R AR Tib v
-3 A% Mississippi Hub 3% 4 338.8 125 7 3 R b9 R A Ak 5%

£ B SR AR R R A O A 4y 7 F AR

FA K EEEE, FERC, PHMSA, HTI
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A 11 A A 6 F MR R

2025410 A 1 B

Targa Resources F§ 3% M — & %22 #.5)] Mont Belvieu #9 500 & 2 &k A4

NGLEE, ¥ K Yeti L) ¢4 Thb ), FH4E 33 1L ARG Kt 3] F 38 Am
Buffalo Run X & Ak ahik 7.

202549 A 22 B

BN 140 2. 30 HTHLLEEHFMNEA ZMMNB 2 EHF, RS
T34 800 MMcf/d, #X|F 2026 SR RBLI ¥, it 2] 2029 AL
J

202549 A 10 B

Argent LNG ©.#E A FERC TRW4RAZ T, it %423 5 17270 Fourchon #4)
25/~ MTPA sk o 3k, XARER AL ER KRR RAAE Z—ZH
TEZ—W,

20259 A 18

Brazos Midstream 4% % 1.85 10 £, EEAEFEM ML TREE -6
300 MMcf/d R R AT )", A& 2 aMe = sedn—%, X3 500
MMcf/d.

202548 H 19 8

AMIGO LNG 5 Gunvor %3 7 2 2 20 4694 o2 iU 8] 54K 2028 45 F 4
A, BERM 85 HrkiRib R AR, BT, AMIGO NG 4% F Z B3 NE D Af
09 G AR R RIBNGE B,

202547 A 29 B

NextDecade /3] & A 1-3 T4 F &L ARG, #AS@EXNK, Wit
2027 #&F

202547 H 228

A2 A £ B AAE TR TN An LNG R B, 4o 800 R R4 A E HE A
BAS (AR 44010 ET)

20257 A 16 B

2B BG4 LR RTIEE Y R RTNEA— Hik 700 10E T8 Al 5488
H kAR R, RS ARRAILAE,

202546 A 30 H

Williams &F#EEAANCIGHAGRE, XANRE §AEMNE Y £ RITMN 4
FERARA: —ROAHYMNMERRA. BMAED 6.5 L1 FRRABERE
i# (Constitution Pipeline) , =R ®#AFHMFe ALy MimiER AL, HIA
FH AL T F R R AR L IEIZ R E (Northeast Supply Enhancement )

202546 A 18 H

FERC #tEY &, #E A 5 L FHERKEGESH, BEEBTINEHT R
KN E REe T, Tt 2026 FHIE

202546 A 12 A

JERA 5 £ B BLRL B 38 R — R A 1 20 SR 0 R AL R R AL L, JERA i XI&
W) F 550 7 v E ERAL R KA

202546 A 98 E2ERTHEMAETLET S (OPSB) #f MR Z IR IMNZEE—E 200 R E
HRRAL BT

202546 H 98 Enbridge A& KK &k BTN 69 & #3558 miE T KM A %

(ATE) , AH#IE+F St

202546 A 4 8 NW Natural /# 6000 7 £ THCARM R AR AAE], & RAEESLIEH N 69k
%

202546 A 38 ONEOK VA 9.4 12 £ UM W45 J. 48 8 o B F 4 Ak 69 2 A2 AR

202556 A 3 8 Venture Global £ B& R B L2 /5 746 CP2 LNG R B 313 T4

202556 A 2 A GIP & Hess Midstream #93R &5y, b RIIOMEX &

2025 %5 A 29 B

Williams % 5 1 & Mty AAE 1R 5% 3% F= NESE & 1430 B

2025 %5 A 29 B

NextDecade 5 B A JERA &% 20 SFifb R R AR

20255 F 28 H

MRR GG R O RFIRNE)EFE 15 FRAAR R AR WX

2025 %5 A 27 B

Glenfarne 5 Worley &£ % %, 807 32 2 F[ 3zl Amig b R R A E B o) A LAZ

2025 %5 A 26 B

HEFRE EBEFRIMCAARE O PBIE N . BER H X AR

202545 A 23 B

E2EALER MOMCEAYTEN MBI RREIRED, FFRETMIERT
#*

2025 %5 A 19 B

Five Point F K VA 2010 £ 7T — & %24 #1527 Northwind

20255 F 19 B

2B EHFE L REENRCRAAEF SR EEE

2025 %5 A 15 B

Venture Global SALIEF 4L R 2 B & N & EH P EIK A AR CP2 RALK
RARE
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2025 %5 F 14 B

Tallgrass BEEH Y FEREFLNIREHEE, BAF 2028 F4&K 5, #Hrix
KEF| 28405 FH FER

2025 %5 A 13 B

ArcLight JC ¥ NGPL % i 2 4669 % Z%AX; Kinder Morgan 1R % 1V #IKAR
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APPENDIX 1

Summary

Core points:

Global Infrastructure and Construction Equipment:

Data Centers: With the growth in new cloud demand, the capacity of Al data centers in Europe has doubled.

US Energy Market Dynamics: According to the US Energy Information Administration (EIA), residential electricity prices
have continued to rise, increasing by 7.4% year-on-year in September. The PJM Interconnection market monitoring agency
urges the Federal Energy Regulatory Commission (FERC) to rule that large data centers can only come online if the grid
operator can still meet reliability standards. NYISO faces "serious power reliability shortages." NIPSCO will supply 3GW of
power to an Amazon data center in northern Indiana. FERC has been urged to reject the 370MW power purchase
agreement for Northwest Coalstrip. The US Department of Energy’s proposal for large-scale interconnections has sparked
a federal-state jurisdiction dispute.

Global Electrical and Smart Equipment:

United States: In September 2025, the gas turbine price index increased by 5.49% year-on-year and 2.1% month-on-
month. The price index for electricity and specialty transformers in September 2025 was 440.55, which remained
unchanged month-on-month, with a 2.5% year-on-year increase.

Europe: The price index for the manufacturing and distribution of electric motors, generators, transformers in Europe in
September 2025 was 120.5, which saw a slight decrease month-on-month, with a 0.8% year-on-year increase.

Asia: South Korea’s transformer exports were valued at $158 million in October 2025, marking a 29.85% year-on-year
decrease and a 28.01% month-on-month decrease. High voltage exports to the US remain robust. China saw significant
growth in transformer exports to North America and Oceania in October 2025.

Robots: The US Mechanical Manufacturing Industrial Product Price Index in September 2025 was 192.166, up 0.2%
month-on-month and 3.97% year-on-year.

Global Energy Industry:

United States: In September 2025, wholesale electricity prices across all regions east of the Rocky Mountains were at the
lower end of their respective 12-month ranges. Wholesale electricity prices in the Mid-Atlantic (PM) and Midwest (MISO)
regions saw the most fluctuation, ranging from $24.00/MWh to $79.00/MWh that month. Most wholesale electricity
prices in the Western US remained at the higher end of their 12-month range in September 2025. Notably, Southern
California (CAISO) saw the highest wholesale electricity prices over the past year, ranging from $20.00/MWh to
$65.00/MWh.

In terms of retail electricity prices, the average retail price in the US in September 2025 was 14.23 cents/kWh, a 7%
increase year-on-year. The average retail electricity prices for residential, commercial, industrial, and transportation uses
increased 7%, 6%, 7%, and 17%, respectively.

In terms of installed capacity, in September 2025, new installations totaled 3025 MW, with clean energy sources such as
solar power taking the lead; decommissioned capacity amounted to 6 MW, primarily from fossil fuel-based traditional
energy sources.

Europe: Electricity market day-ahead trading prices have been trending upward this week.

Energy: As of December 1, 2025, NYMEX natural gas futures prices were $4.84/MMBtu, a 6.7% increase week-on-week.
Henry Hub spot prices were $4.15/MMBtu, also up 6.7% week-on-week.
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Global New Materials:

In November 2025, the global spot price of uranium was $75.80 per pound, down 5% month-on-month and 2% year-on-
year. The long-term price for uranium in November was $86.00 per pound. The price index for steel pipes and stainless
steel increased by 0.58% month-on-month.

US Metals and Metal Products: The steel pipe and stainless steel price index in September 2025 was 143.246, a 0.6%
decrease month-on-month and a 7.35% increase year-on-year. The price index for titanium and titanium alloy milling
cutter shapes increased by 1% month-on-month.

US Metals and Metal Products: The titanium and titanium alloy milling cutter shapes price index in September 2025 was
233.78, unchanged month-on-month, with an 8.38% year-on-year increase.

Investment recommendations:

The latest executive order on nuclear power from the Trump administration has led to a revaluation of the entire nuclear
power industry chain, strengthening nuclear power as an important energy source for Al energy consumption. It is
recommended to focus on:

Al Power Operators: Entergy, Talen Energy, Constellation Energy, Vistra, NRG Energy.

Energy Equipment: Oklo, NuScale Power, Centrus Energy, Cameco.

Currently, the electricity grids in Europe and the US cannot support the industrial return, Al data center construction, and
the power demand driven by decarbonization and electrification. From a fundamental perspective, the long-term
infrastructure demand in the US remains strong, and natural gas power generation stands out in terms of construction,
operation, and cost. It is recommended to focus on the gas turbine-related industry chain: GE Vernova, Siemens Energy,
Howmet Aerospace.

Upgrades and construction of high-voltage transmission lines are driving demand growth for high-voltage equipment. It
is recommended to focus on: Hitachi, Hyundai Electric.

The construction of data centers is driving the demand for related power supply equipment. It is recommended to focus
on: ABB, Legrand, Caterpillar.

With the global energy transition, the supply and demand pattern of the natural gas market is becoming balanced. It is
recommended to focus on: WMB, KM, Nisource.

Risks: European and U.S. new-energy policies may advance less than expected; European power market reforms may
fall short of expectations; geopolitical risks may cause volatility in traditional energy commodity prices.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Fo BHM, ERRIE (1) KERRE PORILERRR T RN AL P RAMETIAA BN A LT AOMIAE, FE (i) KRORMTRAETErEARLRE TR
R ERENSNE LRRABAKL; Rtk DAtk ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, APRNOTE (K245 500]) ERLEAHR
RREZFEH 3ANTH D ALY RAR RS FTT36 B 47408 #9384, |, Olivia Mao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

K, MEL, ERRIE () ARLREPHELEARR T KN RAR P RAMGETRAA BAFN R EFTADHMAIE, FE (i) KGR PZA ETHD 5 RFLRET A
R ERERINS AERNEAK, RpRE T Ak B ARG WiER, &N (AHEANORE) ELTHRBAEMMFAE, APAARE (KL245L00) BRLEAHR
RREZFEH 3NTHD AL RARIRE 3136 B 4708 #9384, |, Yugi 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#Z%4 %% Conflict of Interest Disclosures

BAERALLLERRAN A TAERTRTL S/ ZHARR P OB AREZN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (U THERRR
ERR AR, 1F TRARLEE S, HATMHE L 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

Compendium disclosure: For disclosures associated with each company mentioned herein, including disclosure of risks, valuation methodologies and target price formation, if any, please refer to
the full report on our website (equities.htisec.com).

HEEX (K 20207 A 1 BFSHAT)

BREG (ATRAHT) RABSAAEARARTAREANEZNON ] RTRFT, PRABTAF. KR4 LFRAE HT HIFAE L. FA HT AARTLEH T EE
B, BRA AR X nfRERR, EETELT, 2HRGIARRLAREEARTEN, REAOELREZNAREATAARA (WeBTAOAAHL) UALRR
PR ERA

RFXF, AR 12-18MAATSATRASBRRIBE 10%0 L, KEZX DT

P, Ak -8 ARSA RS TUARK, KBRS T, AR4E FINRA/NYSE 695R AR AALN, AMAH% T R RNFA X~ 25,

BFRW, A& 12-18/MA AT RS HERIRE 10000 1, KRR X BT

AWK EERE B A-TOPIX, #E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SP500; ZAAT A % B #A B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual 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.
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Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.

AZ 2025 %9 A 30 A EARFRREFLRELA AZE 2025 %6 A 30 A ABERREALIFELA
KTXF i BTAT KTXF L3 BTR®
(#%) (#H)
HRERRZHLEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
RRBITEP* 33% 3.9% 0.0% 2.9% 4.1% 0.0%
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RAARIE FINRANYSE B3R A A AN, BT B RENBA E—£5], FE2EA AP ROAERRNKE
R RAAEN (L2200 %6/ 308):
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Fih, A& 1218 /M ARG L ESRSRRE 10%00 L, KAER T
AR Z AR B K-TOPIX, 2B - KOSPI, 4 & - TAIEX, ¥ £ - Nifty100; #5774 % B #A & - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 1.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

BREGERAMR: BARGRAANE. BARERRE, FERS PRBEE LR REEATHS, RARTTROGMGIREEUME, TS RBIMEF 4 A
Tﬁﬁ&%ﬁﬁ‘ﬁiﬂﬁﬁﬁiﬁﬁ£$@%ﬁ,ﬁ&%ﬁ%&mq

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.
BERRARES: BEARRTRARPEARREANTE A RSAELOFA. BAGGER (601211CH) , BRERTLENENS, L2 TYELATE ARNHLRE.
oz, BARREALEABLEATROFALL, FLAEE RS EREZIEANTE ARPATRA AR

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

HAITONG SECURITIES (601211 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 GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

A E AR 100A K (Q100) 44 HEE 7 QU00 B4 E A 04 100 L BRABEAR AR TE ARSI 5, RERERALATRAZHFLLAE, FEOSERA
BEA ARG TALOME, HERREFH QU0 ERRMEELT.

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 GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

HRSA (FINESG) B BLFARER: ALALRA (FINESG) BB, FH5bFmlALEAREREN:
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

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

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

TELTAY:

FHEEANRRRE: AREDARRREAZAARAZ (“HTISGL") 4TI BN ERERARA RS (HTRL) £47, BN RRBEBEARMREN (F571%) &
HBARZAEED (GHEARBEL) HHEER. ZATRE L HTISGL 694 F B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2 é B A% M 5AK
& HBFRRE,

WEEANARRE: ARZONFEAR S, BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @HHMERLAE Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) Li/ANG] (4AkA TEPER AT 1 ) 4AF R 4R%. HTSIPL F 2016 4 12 A 22 A4
FRAFRE FIEAZERARAZ ("HTISG") t5—3 4,

FAMRARE R FA L ALIKENE, 5T hEEE FREARNA BN E R /RSB REAZR M L0AR ELE RS ERAA,

KXHF G EANECREFIRATERR, 12 HTRL, HTISCL AT LB Tidd BFREAZAA A ("HTISG") MR LA, &M A AR TR T8
FRSMRIE, AXHFHAREHAEAREBH, pH LK, BASFl%. AXHREAERA. L PRANEMAIALRENHNFEEBRFTEOAL, KM H/
FERBBEASHEAE ZORFRETREN SN, EELGREER, AXHTRANEATRAERTEL, LRETTBURTA AR R Possheg dRBTHN, WLETH
TRANERFARAY A, TEOENFF—TRABRNL R, ZEBZRY), OBTARITATLY, APATKNRNTRY, BRFREANANELE, ELEARE
AXHPURBGHEAG TS 4. MR ALREE A UM EER, LEAMERAARGE. BRELRAFMTFEERAABEATEETHEE HK, A, 28k
G ENE LR, AERTZAREZARIRTEATE, B TRAKIHF AR FAET ARSI AENRE, HISC REEF. B ARREASRY AR
1£,

B KX A ZRIETEG TR, HTISG AKMN G KIAG] . FATEAR. TEPER, ATRMAN LFARALM AR GEMEAIITASRRA KRCILCIARATE S,
HTISG #45E R . X4 R At LALHTE HIISG AR E P Ao d) A E KA R Z AR B X RBBTHFEENRZS K%, HIISGC ThE 5 ALHHRERRELL
—HERAR, 2 HTRUEA LA RARAKL B RAATBEZF k7, BRREN,

7 ) AR E P 35 www.equities htisec.com , £ 18 £ %K X AR E FA TG fot A B4 FRIOARFTLEHGAEE L.

FEEMPRELR: ARG R LI AR E RN AL FINRA ATEMRA RIFAE A T, FEAZEE FAINRAK X5 RAMA B A #iTAR. AFEaRAT
EARHNE 2241 £ 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
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assistance of Haitong International (Japan) K.K. (“HTIKK”), 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 unigue 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.

PR PR R B de:

REFTXARAR, FUNEAFZiTEAREIARAARL Pt EMEARTET R JHRAAALRE LA AR RIRE AR FEEAR.

ERETANBLER: HEEFEARDA RS (HTISCL) A T RAARRE, HISCL REFBAREES 1 RZNTED (KBEAR ) ) HRAS, ARLREFTHA
GEARBRAG) (BBENE 571 F) (ATRASO") FREHEHMS, EAZAIMEN, ARRRERRES SFO FIREH S LETA". ALRERZTERAK

BREFREER2NTE, ERLMREAFLRE P BN ELMBRTAR. AFAREGRIARFRRE T F ARG XY ETFLHRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 5. HTIRL, HSIPL, HTUKK MR HTISG 2EBEAE, AL LD M, BURSLEEETFHLRES A
RAMARBLIEAENAR, AFRRERBEARE 1938 £ £ BEARHE" 5 1506 RAXABA M 1 2B Z2HMEHA 1 (“Major U.S. Institutional Investor” ) #= 1 #Li#%
F& 1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR

KA, FERBARRRERENEARTEMIEAIMA LSBT LR EHR S, REET HTIUSA, HTIUSA A2 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.7%+1 212-

351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) 247447, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #1J1. HTIUSA A% 7r#% 35

ARLRE, LRRTLT QLM AETEAT, KAKFIRENETEBRNS, FRAEEMIFAERKA, LRFEL HOIPL, HTIRL & HTUKK A&7 E RiERAA
REMILNLS). AHRRE T EI HSIPL, HTIRL X HTUKK MTVRIRA 2 A L4 FINRA 9BF R AR 45, BT FINRA % 2241 AR M 5 A A H XA, AFER

Fp I P BA WX DEAFIRA, ZREARLRE Pt AOEMELEEARMALRIE (04 ADR) THAELE-FRR, FEBLANEATRIAEMN, AAZEBEAN
HR. ARFEDEAIMAXERIENESTRARS, S EAETHRZFIHFBLRGFENRE BN LBAF O RE XK, RELRE TUELI LS Bt e (2T

EAIMAERLLGETIKANNMEL LERD YR, TRHAFEAIAALRILGMEIBN LA ERR A B0, EEREALNFAFHFREE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAAGE: +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
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connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

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

PRAREFBOBLER: APEARERE (FAPE, RAREAORT, FOEFBAAER. RNBAFKRPSE) RAARBER ST B EEEARKEEAHA
RATRA G, FRRERLEEEN, AP OEAFTHAETENSLS, 2357 ALHETBFAMAMREAGALLE XAN, RARE LB AL IE
AR, ERGTEBAGRERATLN, EMEAR G RAN LG LER LRI R AL GETEAIETEARE, BRALHNAR AL LR RAMAL.
PEXEFANBLER AETEATRFHNARRMEA EEMNERN S EEER A B EEANZATAMEANZ ARG, AP REAENE KOEMEARE
ERAYRBEDB @A F I8 KIEA LS AAIE BRI B 4372 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fih 4k, %408 & —F4R3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BIiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
B FIRFERLE . RXEEPRLLE . AWEX, BEMRAETELTHFBRBEAETEANBRAA S, RAEER, JEIMRA. MERNEMEAZR 24
A BEAMART BRNETF ABEZF A, LT ROE EIFTREANKE, ETERAMRNE R BEE, BRIAFHE, M2 KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3 Securities Act (Ontario)% 73.3(1)% ATALZ &) T AT K% 1 (“Accredited Investor”) , HA& ZEAEAT National
Instrument 31-103 % L1 W ATALE A THTHEE 1 (“Permitted Investor” ) .

FmE A B LR KHFLIREH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Anskd&A%. HTISSPL RAFA (M 4FFLE) 2001 (“FAN") & XHB A4
B, T () REXTEA, SRETTRNHY, KOFTERANRRMIELAANEN (b) KTRMAXIER ZHINTELEHPIIMNTE LS AR TR
%, KARRREMRBLES GEARBRE) 2001 44 AATAXOIBATA. HTRARZRE R FANIS ARG ETIA, AFLRENIFALRLATRELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6713 0473

BAREANALER: AHAREDRRERIEAARADALA, §ENALNELTF RN ORRSRET L EMARIN (REAALBIMFRSE (“FE) ) % 61
(1) %, %1711 (1) 4807 RMEAR) |

EEAKERRENELER: AREIMNERTHEIH Haitong International Securities Company Limited Fi A A, ARER AOALIAELZ RN ELEP LA, FAETEIEARE
AFNERTAR BN REE LR P, AARTERIAF AT BB NEP FMFRAARS. Haitong International Securities Company Limited 92> £ AU 94 K 142 8148 4 7T 45
RBERFLRE T RANFROEATEAERN 05% ., HAREALEIREATRRACLBLTLILCETTALA.

BRATHFEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l AR¥ i
KAHTEARRFER S (ATHAASICY) 23] (RRALER) XHF 2016/396 FHEERKALY)RARAAL, AFNE LR THE 2001 F (A3 %) AEXATARLE P
RELBRANEREFEHAARALLBREFTHER, ASIC OMTE KT AL TRERR: www.legislation.govau. #& B FRREHLBRETIEFERNLNEH, %
FEESERRADAERGERREER.

WERRANBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
£, QAR L A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (44kA T WERXHAT 1 ) HRHRE.

(%244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

BRF HH) 4 45 Haitong Securities India Private Limited
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SEBI A7 447 /2 A5 INH000002590

Jb3t: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

749122 43156800 4 £:491 22 24216327

AMAbfAANFTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“iEE, SEBIE T4 A NISM I R T M RILAA R A REETRRRIE,

KA BKBEARR, A% ERERAPERERETALHABANA.
WAV R B REAR AR RS 2019 %, REFA A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
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”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited
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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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