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“Power up U.S. AIDC” Series Group Call Takeaways: The surge in Orders From Electrical Equipment Manufacturers in 25Q4,
the Upgrade of US Infrastructure, and the Rollout of GW-Level AIDC

- WM& A Investment Focus
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—, 25Q4 T ERA RHK, RENT BKRTLER— PRI
GE Vernova

Power: MKEABHGIITHEMMCEE LK, T 2RI AREEZXRALKEHATH
2500+ £ T/kw, EERANS & ERT B RAMN Z 02—, FTF RN Lk ik,
N8 BT O R AR B A A, B R KBRS F 69 KR T oh 4R
A B ARMAE], FRAR LR BAEFEE P, IR AS FlE R R, (2K1013E
fRAE ST B M TR S, Sk, BEBMIMAE S R SATITE 1020 ANAE, K
o A RIE G R —F R,

JiTH 3%k @, 2025 FIRAMAITE S A 30GW, £ FF 2024 449 20GW, Power
FINTVREITE LT LI 80 ILEAILE 180 /£, L F T EZMEIMIITE, TN
EM ARk, EPHEEFAAXETREDEFRA, FK SRA PH 30%54%
EOAE, Tt 2026 HFiTHR 5 EEHaLE T R AL 1006W, & P 4 FRET 2030
F )5 19 AT slot.

R K @, N8 EAAFRAA TS, iHX] 2026 FF4RHE 20GW, A 2028
FAG—FY £ 246GW, ERTEHANKG L) 9 &, BAHRGER T CRATIBFS 1000
LR IVARRT 2026 T F 569 TRk, FIRTSEZRRTFEF FMFH, A%
BT IR S oA T IR R,

Electrification: ~“&) 2 #A7 A% T 2+ Prolec #| 4 S0%EA UL, 2025 FVARH FiTA
F1E, 2026 SFAEATAFE, BEFGITNF X F LT AE E AR ERZ B 69508
g, ARG A)EFE AT Y42 d g R, K% Prolec 3T 238 BT ALY
30120, M TFEATIERZGIAL, & Tt 2027 57 kb, 2028 SFHARA =,

Wind: Vineyard Wind B #154~— 4% 1, 2025Q4 +#H4& 7T #ACE TR A, BEEF
LiFkMEECE T, FH¥T 2026 3 A R I; Dogger Bank R B 4~ = Bk, A
PP T T, B. C A 2026 A7 2027 HF TR, A8 KRR TLTF R E AL i RR
B 347,

FAMRR AEF A HF GE Vernova EEAN £ B b /) ek 564003694 B, VEH Kk E),
FEHEF B A E RN A I, NG RAET — LT Lak et A
B E SMR ATURALBRIF T #tE, GEV 52 K& w3 o4 T 4 /N ik Mk ey
SMR R B, Fuitie 29 4k, 30 4 F M, A H % 300MW, & BWRX-300 X i,

GE Vernova ZFE 431181k

In Millions of USD 2023 2024 2025 Q1 2025 Q2 2025 Q3 2025 Q4 2025 2026 Q1 2026 Q2 2026 Q3 2026 Q4 2026
Revenue 2025/3/31  2025/6/30 2025/9/30  2025/12/31 2026/3/31 2026/6/30 2026/9/30 2026/12/31
Power
Equipment 5,599.00 5,708.00 1,491.00 1,504.00 1,744.00 1,946.00 6,685.00 1,793.00 1,559.79 1,929.14 2,451.38 7,733.30
heavy duty unit 58.00 48.00 12 18 14 10 54.00 14.00 18.00 15.00 18.00 65.00
HA unit 14.00 15.00 5 8 6 5 24.00 7.00 7.00 8.00 10.00 32.00
aeroderivatives unit 33.00 27.00 7 3 6 11 27.00 8 5 7 13 33.00
GW 13.90 11.90 3.00 5.20 4.00 53 17.50 3.60 5.30 4.30 5.80 19.00
r r r r
Services 11,838.00 12,419.00 2,931.00 3,253.00 3,094.00 3,802.00 13,080.00 3,018.93 3,350.59 3,186.82 3,992.10 13,548.44
Power Revenue 17,436.00 18,127.00 4,422.00 4,757.00 4,838.00 5,748.00 4 19,765.00 4,811.93 4,910.38 5,115.96 6,443.48 4 21,281.74
EBITDA-As Reported 1,722.00 2,268.00 508.00 778.00 645.00 971.00 2,902.00 625.55 785.66 716.23 1,095.39 3,222.84
9.9% 12.5% 11.5% 16.4% 13.3% 16.9% 14.7% 13% 16% 14% 17.0% 15.1%
Wind
Equipment 8,335.00 8,047.00 1,412.00 1,797.00 2,203.00 1,839.00 7,251.00 1,401.00 1,687.00 2,652.00 2,160.00 7,900.00
Services 1,491.00 1,653.00 438.00 448.00 445.00 529.00 1,860.00 446.00 453.00 464.00 456.00 1,819.00
Wind Revenue 9,826.00 9,700.00 1,850.00 2,245.00 2,647.00 2,368.00 9,110.00 1,850.00 2,245.00 2,647.00 2,647.00 9,389.00
EBITDA-As Reported -1,033.00 -588.00 -146.00 -165.00 -61.00 -225.00 -597.00 -165.00 -144.00 -45.00 -32.00 -386.00
-10.5% 6.1% 1.9% 1.3% 2.3% 9.5% 6.6% -8.9% -6.4% A1.7% 1.2% 4.1%

Electrification

Equipment 4,532.00 5,534.00 1,391.00 1,673.00 2,035.00 2,279.00 7,378.00 1,531.00 1,850.00 2,256.00 2,513.00 8,150.00
Services 1,845.00 2,015.00 487.00 528.00 566.00 681.00 2,262.00 501.61 543.84 582.98 701.43 2,329.86
Electrification Revenue 6,376.00 7,549.00 1,878.00 2,201.00 2,601.00 2,960.00 4 9,640.00 2,032.61 2,393.84 2,838.98 3,214.43 10,479.86
EBITDA-As Reported 234.00 679.00 214.00 322.00 393.00 505.00 1,434.00 304.89 383.01 482.63 546.45 1,716.99
3.7% 9.0% 11.4% 14.6% 15.1% 17.1% 14.9% 15% 16% 17% 17.0% 16.4%

FAtkIB: Bloomberg, HTI
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Siemens Energy

Gas service: 2026 M4 % —F EIRAIHITH X 102 4 (13 6 EA+89 4 T bR )
BN 87 ALK, ITHIRA ., B A 80GW B /KizF, 22GW A4k A+ 8, 2§
SHRITRE P ok P4, #HkLBEERH kit %], #T A EPC #E, ZAH5LIIE LM
2026 WMHAFFITHILITHE 36GW, F AR AMHUR SEF S E R TR 50%E £
60%-80%. /=LY Kk d, TRALL KA (v A /o) Cadid KHAEF) A B
LA FRAAA, RAKIE 3550 6 TRANLA B ASF L) #FHE 7k, RE5LS LR
JEITH ) 80%, “F¥AR AR 17 F, N EMAAIRIACKIT A 2F o+ R ATF A L
K. 1EE 10GW (ZARFE LR ) FRAa s iH X S AR RN, it 2026 FF
FEE M, N8 BAFITER R KRS

Grid Technologies: £ B &% 10-15 F498 RAZL T LM KA 25% 8 THA# 2 854,
15% 8 T e R4 . 60%A THRGK, BHFREFTEMLAIIT T, eMLHX
By Hh S0%fGE T EA 50% 7 sl b, By ER A RSN, =ik LA 255
HE, (2B AT HEERE LK, EAERRKT F ok, ERmE £IERK, AF)
FLBRAR T AN, RS R AT ES)., 2B ZRy Ky |, 2
) AR AT B 5 18%5.

wind: 2026 MAF% —FE R bk SR IR TR, LEREEZEZRG AT @:
HEVSEZTEMAALF, BERAFELE, RELSZARSECIRATR, &
AR @It A _ER R gE M R A RS e LR B ARIL TR A R A8 T AR
AT, FTHFHEEAHBA, 2572 LNBTFH.

RAVAA BT RRA T D BMAG A Ry Ay =30 E LA SRS, FIoT 5838+
W, 7 B T 4 IR A AR — AR AR R R AT T L.

GE Vernova/Siemens Energy/MHI JAALk S5t bk

ENR GAS SERVICES Q1 GEV POWER Q4 FY25 MHI GTCC Q3 FY25 (¥)
FY26 (€) ($)
iT# £8.8 bn (+81%) $11.7 bn (+77%) ¥525.6 bn (+36%)
N €3.1 bn (+14%) $5.7 bn (+6%) ¥235.5 bn (+7%)
2% 4|38 / ADJ. EBITDA €515 m (16.6% margin) | $971 m (16.9% margin) Energy Systems ¥66 bn (10.8%)
A% 16.60% 16.90% 10.8% (#L4% Engine 4 )
BOOK-TO-BILL 2.83 2.05 2.23

FH#k B Bloomberg, HTI

GE Vernova/Siemens Energy/MHI ALk 4-%F bk

ENR Gas Services GEV Power MHI GTCC
EEEMABHIITE | 1026 EMAKIITE 59 | o,
4% (A FRZHAEK) L, 4146FR -
FIITEIM (GW) | 13GW 10.2 GW AIE GW
. %R i% 80 GW 1T % +SRA 82GW s an
T Backl = 754, AWEEZLH
EITH- (Backlog) Gas Services backlog €60 bn | Power backlog $94bn 8, AARELT
FY2024 17GW;
’ 2025: 18GW FY2025 ~15GW
¥ E K AT FY2025-2027 22GW o .
. = jw é 73 0,
£Y2028.2030 >30GW 2026: 20GW B 128 FY2024 ¥ 75 30%+

FAtkR: Bloomberg, HTI
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Carpenter Technology

fHF EAS A, RINEERFFMEAHIARNDT 0RS, B S
B @, LA RRAAAE ) 0 A d B AL K S LA 4 B AR, A AR A e
ZROAK, AR AR R AR AR, R Aok, BAMBE A HMELAHANR 6
RERILAR, AR EMRELEMHFESRLETLES, EAHEREP XEF
HHE L, NIRRT REMERRES . BRAGGARLE T 60%MA T4 wAR
BO(EZEZATWRAI) , FR A0%EIRABAAR, BETELHEZREL. FH
WBFENGIA AT B

EFE B R &, NE) R GETNIRGBAIRE, 75%-80%8 BA kB A £~
RE PR R PR, PO R A RAHMREIRAK. BN RM AR A, KRR ER
ARBFER (mEKX. 52 BXALEF) , BAAHHILEKE. 9000 rdiziby
PR OB At RIMERE, TR 2027 RS, HZFTEAAREHR TR, THRY 1510ET
TAFNE, RMNEFTATIE W EEEL, LEALBTMEMRL L WA E K
Froirat F F fe A R b % R e AT 9 09 32 3R

Carpenter Technology &< 47

2023 2024 2025 2026E 2027E 2028E

Income Statement
Aerospace and Defense 1,291 1,539 1,769 1,838 1,955 2,115
Engines 516 616 708 735 782 846
Structural 387 462 531 551 586 635
Fastener 258 308 354 368 391 423
Defense 129 154 177 184 195 212
Medical 302 376 351 301 315 336
Transportation 185 149 113 151 158 168
Energy 63 186 200 218 249 226
Power Gen 38 111 120 131 150 136
Gas & oil & others 25 74 80 87 100 90
Industrial and Consumer 487 415 360 422 410 403
Distribution 123 95 84 90 95 116
Sales Specialty Alloys Operations 2,214 2,444 2,564 2,693 2,830 3,031
Performance Engineered Products 434 411 405 412 418 424
Intersegment -97 -95 -92 -92 -95 -97
yoy Specialty Alloys Operations 41.39% 10.40% 4.90% 5.06% 5.06% 7.12%
Performance Engineered Products 25.89% -5.23% -1.36% 1.51% 1.51% 1.50%
Volume Specialty Alloys Operations 212.05 208.15 186.27 190.00 193.80 201.55
Volume tons 94,665 92,926 83,156 84,819 86,516 89,976
Performance Engineered Products 11.86 10.09 10.10 10.20 10.30 10.40
px Specialty Alloys Operations 10.44 11.74 13.76 14.18 14.60 15.04
Performance Engineered Products 36.56 40.72 40.15 40.35 40.55 40.75
Revenue 2,550 2,760 T 2,877 3,020 3,181 3,364

F#k B Bloomberg, HTI

Bloom Energy

do R R A58 4 A —/>“bridge power” #9:%84%F, ARREEHRIEG BRI K, FAeFAIKE
MR A S B FRFTOA BRAG) B4 ZHF B &, o8] = et A E— s & T st
W RFERG B FE ), BB ARGk, B FEE L LiREE, N L
BEEBFXFREZIR, NG TAMARR ZHBET S RN HRLT. &
By sk @, A8 it 2026 SFR S LT AEE] 2GW, 2R Z B FHAE 1.4GW £ 4,

TR EF Rl g dg ik, 5 b4t F ORI A AR A 5 09 18 RGE F 0T 1] 30
JE,

8 KR U A RS, 25Q4 AR 23 2 THE A 2024 R HE IRA
FNAK T, 2 B BRI AR B 4. 29 150 AR B0 R iRAE B4 A8 . VAR Oracle AKX
BAEF R  200 A FAAIKER, B FRiX sk Beh 5 4] F L FRIZ ST 350-400 /ML 5.
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Baker Hughes Caterpillar Cummins
e
HAr /Pg;;ver Systems (IET %1 Power & Energy Power Systems Bloom Energy
A
Tk $38.14 1 (+9% YoY) $94 1 (+23% YoY) $19.3 1% (+11% YoY) $7.78 1L (+36% YoY)

#7218 / Adj. EBITDA

$7.61 1% Operating
Profit (+20% YoY)

$18.41 12 Operating Profit
(+25% YoY)

$4.18 12 Adj. EBITDA (21.7%
margin, +33% YoY)

$1.46 1C Adj. EBITDA (18.8%
margin, -1% YoY)

FIPEES 20% (+1.1pct) 19.6% (+0.3% ) 21.7% (RFFK) 18.8% ( A 35-8pct)
e Q4 IET T $4012
( Power systems 7T #k . .
o % 4 . , % backlog ~201¢ ( &it,
b A T | GW AEP 4E & #h
S THAS |
* 40 & & BAL
o 1GW k3BT s+ A
NovalT™ 4% o % R S S S S .
=1 = it
7 #¢ / Backlog %%, LNG/4 &7 & a A BB A TUXA AME 2026 & % SUE 6 2GW

o FY25 IET &iT 4%
% $149 12

(2 FEAARE)

KRR B 8] kg HTI
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Quanta Services

KR E &, sTHRAR), o8 AR TR EIRE B I IRR B 6 KT
ROMEARE B 4etd. B fssh AR B, A8 REAEE MBI,
A& K RN G gain-share 4 (AR ) , FRHAF)IEE 5 IA & AARRAD L,
A AR B RS8R, THEZEZMMHEAF. 28 1E5 NiSource. AEP F KL
SR ELR P A, KRBT A HE) Zachary BRARAEX Peikem B 7355 K, EH4HF
FHRA 6975 8,

BB, A8 Ah G EAREREARKERA, REATERE RN, £F
X RBRIGK. NG R 5-7 1CEAY  765kV EIE S TR, (2 kA2
TR, MAEARMBERBEFTE (SRA3EREL) 69—, NIHRE XS
I, 85 AEP IRIFK KB EOAE, ML L REEE 75%4) 765kv A, Rk
Fh o B E LR TS R R R, AT & EAA M AR TAAL, 1000 £ E
765KV &K IEIL K £ 1V 52 345/500KV 69 1.5 42 VA, EE T W& A 3h 64 B i pb s, 3%
FHTXRAE 10x.

HD Hyundai Electric

YA ZHTERE A RBITGEIRN T ZHE LI NE], ARBAEFITEY A =4
ZZARAEATY., REAEERFEZARS. FARZ., BRNZHHRHEGRF T
HRREKF, BEEANTHAEREDEKR, A 02E, 2EHBEPSATES
W, )R ML AT VA 145kV BVA T 4 £, £ &k 300kV.
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2025Q4 A (R/EB+GIS) IARFE K, T 2FETEE T EGFEK——
MEZFEHEERFERTRIMNEFHELRR, Q4 AT ERTH RS, BG
2AEE EAFKMEIEZ R TLAE R, 2025 4F £ E I & LA 2024 549 30%H
£ 40%, 2026 SFiTH B AFRAZ 4210E4 (5 2025 F4-F) , {28 765kv ZERE R
A EFRREKER Al HFEFSER, MITEFRELHLHTHRSTREAF. 8 £A
“FILAE]: AEERK 3 FATER, ERIFHSATNY, AR EREERFE

PR E, N ERAT HBAY TN, nay FAER, TRATEET LR
ELJ 10 FREESL, FHAMATLERZBRA. REARAT @, CEHER S
WAL R, FTEF AN, AL HARR. HWERENHEZRHM (o
£2%) ALK, N LR A FFULTE, ALRRRLERMERZ—, £
JLAE R FR KM, B TR B,

oy Hyosung Power Hitachi Siemens Energy Grid HD Hyundai LS Electric GE Vernova
& Systems Energy Tech Electric HVTR Electrification
s - ¥872B / - ¥1,163B ¥1,521B
EIL ¥#1,213B (~S870M) ~$5.38 €3.1B (~S$3.4B) (~$830M) (~$1.1B) $3.0B
TG R 20.20% 33% +27% (organic) +42.6% +12%(FAR) +32% (organic)
T ok A A ¥118B / #w130B
¥245B (~$175M M (~ M ¥321B (¥$5230M M (EBITDA
JEBITDA 5B (~$175M) ~80.738 €538M (~$590M) 3 (~$230M) (~$93M) S505M ( )
FIREES 20.2% (OPM) 13.5-13.7% 17.6% (Adj. margin) 27.6% (OPM) 8.6% (1K) 17.1% (EBITDA margin)
P - ¥185B / - ¥%#1,573B
b ETH ¥#1,9668B (~$1.4B) ~$1.14B €6.0B (~$6.6B) $730M (~$1.1B) $7.4B
T $3Z % (YoY) 152% 8% +22% (organic) -7.7% 55% +50% (organic)
887 / ¥5.0T
BARAREITHE ¥11.9T (~$8.5B) $56.7B €45B (~$49B) $6.7B (+21.5%) ) $34.7B (+48%)
(~$3.6B)
(+30%)
Book-to-Bill ~1.6x 1.95x ~0.9x ~1.0x ~2.5x
KA kR Bnd) btk HTI
Williams
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o8] B ATHEE T WA behind-the-meter # B ( Socrates. Apollo. Aquila. Socrates) ,

FABE 340-550MW, EZRAFOERAIA (Bh3nE I XK SHMALEGE ) £
W, Socrates 1F AMEAIIER B 7 AT LR A RS, A A BT AR, £ K
L5miRs @, ©HMAE A Sxmultiple (FiHE 20%+) , 54T ERE (464F)
HRANY . G L ER @A AR B BAMIRE AT 8% K, £ 2030 F 10%+3E
KR E M backlog Bt ETRE BPTEMMEN, ZNEE, EFRRAAER 10 5%
K 50%, X AEAIEK RE] 30%, S EHask, 5 i@id Transco FALSEEY .

TAB LA, AR behind-the-meter X ®E K, AL EAEIE T OB ARG H
EXR¥EK TN, BMALFAE)ERA LS L LR, ZERHBEFOFERERR
ik _E &0 ik Ak,
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=, 2ERSRMT Al & AT KRG EIH

Lo ZEE A RAEKITNAE AEE T, Flik b Bod A2 6 IR 3 T 245
HE LI, APHBEFORARBEZNEE, TEWER, EELRMAKREZFG
WA E RN KT 242, BPE| 2030 F#73E R E2E LA ©F6) 15%0 £, 5
W R B ZETaedE, X—REIG KA £ E &)Lk kPR, e Wiy
ME R HEARE B EERMASUEA AT, RoeEd W& AR, VAR &R
B B 4T ) B 9 A m 2k 3%, XMEVA T RFTIE T T R RMALERE . Al K REER
£ B T b ek sk,

2030 £ F 58 i 1 HH (GW) 2030 £E AL FRHAH (TWH)
R 2022 F | 2025 FR | FRME 5 S£Fm K3 2022 FR 2025 FAME | 5 FFNE
2 (GW) | R (GW) Anfh | HKE%) (TWH) | #! (TWH) Hm K& (%)
ERCOT 85.2 138.9 53.2 62.00% ERCOT 496.50 983.80 497.90 102.50%
PIM 153.8 183.9 29.7 19.30% PIM 830.60 | 1,099.60 266.80 32.00%
SPP 303.20 376.30 205.10 66.30%
SPP 57.6 82 24.2 41.80%
MISO 693.80 792.50 105.40 15.30%
MISO 132.8 145.5 15.6 12.00%
‘:gw‘;m 90.10 159.40 64.10 67.20%
GEORGIA POWER 16.2 25.8 8 45.20%
CAISO 230.70 272.00 54.30 24.90%
CAISO 50.3 52.9 6.8 14.90% DUKE _ENERGY
DUKE ENERGY CAROLINAS 176.40 205.50 29.80 17.00%
CAROLINAS (DEC & 34.2 37.5 3.4 10.10% (DEC & DEP)
DEP) SALT ~ RIVER 43.40 55.10 19.70 55.70%
SALT RIVER PROJECT
10.1 11.3 2.8 32.50%
PROJECT PACIFICCORP 78.10 93.80 14.80 18.70%
14.1 16. 2 13.80%
PACIFICCORP 63 3.80% :,g:zg\& LIGHT 40.80 47.90 11.90 33.00%
FLORIDA POWER & 304 279 16 5 90%
LIGHT ’ : : TER ALL OTHER
ALL OTHER . PLANNING 1,429.50 | 1,505.40 124.30 9.00%
T E S 261.6 273.1 18.7 7.40% .
TOTAL 846.3 979.5 166 20.00% TOTAL 4,413.00 | 5,591.20 | 1,394.00 32.20%

AR B Grid Strategies, HTI

INE B A K BTN F AL E) AT G R R 4-5 5 CAPEX AL A B B shik e % B @ 2T
F KR B F RIEK GG TR, Duke Energy ¥A 1030 10 £ (3EK 18%, 384 157 10 £
) EH, FFRMMNEEF S AL I ER K, NextEra iH%] 900-1000 12 £ (3K
10% ) , 2026 AL 40 ANFL3E T oW, 2025 I 13.5GW. FEAIT 30GW;
Southern ik 81012 7T (3%K 30%, 3%Hm 18742£T) , #7138 13GW EM (4 7GW &
X A.) ; Dominion Energy 647 10 £ (38K 29%, ¥m 147 10£4) , hERE
F I SHEAA 26GW (>2GW ©.4 %9/ >20GW HEFA) ; CenterPoint Energy 331
CE7, HRIFHR 7.5GW 248+ 5 f#1 (~5GW LR35, ~2.56W £ ) ; FirstEnergy 3%
¥ 35% % 360 10£ 7T, Evergy 3 24%% 216 10 £ 5T (Tier 2 £ iE>10GW) , PPL3E¥K
10%% 230 12£7T (59 %45 ESA) . NiSource. Ameren % ¥ A N3] 7R B 448 o & HE
TAE SR L 20%-45%. #ARdm S, SASIT R AL ET, LA E K
FEhos, MaARSTHAGRBER, Rk Al ARE AT RATRIE K.
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£H T & FHARAELIE 2026-2029/2030 K AT itk (+HeEAL)

A8 4 AR TAFE LESEE P HEF S/ RAFHL (RREL) | H
& %, 50.78 / #ir, 13.45 / Fe. 5 o il o kg
DUKE ENERGY CORP 103 (18%) 26.15/ R R A, 7.83 / I At T Ll e

4 4.63

(3.66W)

NEXTERA ENERGY INC

90-100 (10%)

40 NP (2026 ), 15GW
(2035 4F)

& Fa ik gL B, 2025
FH ¥ 13.5GW, HEFR
B &-it 30GW.

HHEF 13GW, HF

SOUTHERN CO 81 (30% - -
E2: 7GW k KR A
PG&E CORP 73 - 3.6GW #3E -
yo 25 2 I I TR P
AMERICAN ELECTRIC POWER 72 (8%) - S6GW HE R Fr; LEAM S

%A% 36GW My tiX (LOA)

DOMINION ENERGY INC

64.7 (29%)

i, 15.44 / < 2 fE0R 13.92
/Bt 13.71/ & % 9.54 /| R R
A.3.72/ H4b3.67

EERE: 26W EEY /L
#; >20 GW F4} pipeline; ~4 GW %
£ pipeline

< B2 fE R 4 i, & “Steel

XCEL ENERGY INC 60 = A9 1.1GW; 20GW 4t pipeli
EA441.1G 0GW %14t pipeline for Fuel” #£21
ENTERGY CORP 43 - - -
Microsoft + Oracle & & #7 & £
WEC ENERGY GROUP INC 37.5 = : . Oak Creek 7 B
3.9GW & A % R AEFH % 106W arlreek =
190 12 £ THrd. 90 12
FIRSTENERGY CORP 36 (35%) - - EATHAR. 60 12
£ 508 P ILARAL
c % N % S i ARG
RETCIEO ey Bl ©h 4 EAA AR 7.5 GW 2B P A4 (3Ed | $3B 0 R HT 2028

~5 GW ELF R AKE, ~2.5GW £iE)

R

AMEREN CORP

31.8 (21%)

HRBEAVEIR, @A
R, THA R R
kA

RARAABGRRMN [ WAL L /

FE R ST ESL (LK GW KRIK

NISOURCE INC 28 (45%) T 5k | Skt A S £) -
RN BRRF; FAF LA
- o T - L
PSEG 24-28 W+ BW + KW 2 AR TR 5l
9GWpipeline, 1-2GW &
0, - -
CMS ENERGY CORP 24 (20%) P
Bl (RAIHS) +8e+ & | RIFERE: SARBHKEFSTR | .
9 BN 5 5
PPL CORP 23 (10%) @+ Ll H. 254 %4 ESA I 5 =
LG /THAGR 934/ | Tierl: ~2.4GW &AL ET; FLAit
EVERGY INC 21.6 (24%) Bt 4.90 / 4ir, 3.88 /454K | % : 2.0-35 GW ; Tier 2 : >10 | BAAMAA R #TL 1.9 GW
W, 2,19 /1T A H At 1.29 GWopipeline
RARAK® A1) THAMRR+ | 3G6W 3B+ F RKEHFHE R
ALLIANT ENERGY CORP 13.4 Bt 5.0/ B 5H K 43 % 50% -
PINNACLE WEST 10.35 - - I A ZE AR
S . . Jo 2
PORTLAND GENERAL ELECTRIC | 7.5 K+ Bl + 4l + 8 A HA %%;_ ?{30 MW B L7 GWHER |
IR AP IR 2
kAT LE 3.62 /b . .
N . o 2 3h %
OGE ENERGY CORP 7.3 1.33 / # A B THM 150 /44 | - S
N 2.4GW
K 5i%5. 0.70
BANREL 204/ RAALN | KA M &R F 43 F 8 pipeline3
BLACK HILLS CORP 4.7 ik 2,50 / 4k 0.13 GWe -
i 855/ T HAX L5k | BEFHKAMTES (RSTHA 200
AVISTA CORP 37 6.45 / B, 2.68 / Hi4b 1.53 MW R & 5 4% %) )
MDU RESOURCES 3.1 - A ZE LT 580 MW k3 s 8 | -
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Ban: BMEARFHENKAESBEFSCAHABEEAGER LA AR ELN, XFE
Fe bt ATim L M2, GW AHIE P ST E 69 & s b TARHES) A H1C £ TR,
B BT % %) .35 Entergy % £ M2 A0 8) 4 Meta A1t 2GW ¢93 B+ SRR 1210 £
LHEE 100 FEEH 9L (500kv A2 230kv) , ZT B CHEIMN K EMAMBEFIF T E
X, Meta AIEARIZINITMARA, Entergy NHF X 3Rsm o W H 48 5% A sh N T & R4
(X FAEX AT LR T /ERon AT M RIDA AR A 6958, EmTITe 5 £~
AP RIS A RBCEF R, WwEBRH LN (BRAEEZN ) 5 Vantage #94
Y, EE#H N IIER 14 1L ETEE 90 2K 345 THRHE VALK 1.3GW 4
Vantage $4#% ¥ S E X, Vantage C/KiER{BAIM B RA, HHRMBETHMIAE, 1
%] F 2026-2028 43 T, 2025 4, 4 E LM CHRRIERSH UL, mITELES
K #4EE 6-10 50T 14] .

£ B 2025 454 R Al KIS R

R W EEEH WEFA TERHAE £z

&M 101 12 £ 7 765 kv HEF . HAATRAFTEK — &R

sPp 86 1L £ 765 kv FAE P HARATE AR B4 w4k 765 TRE&HS
PIM 59 L £ 7L 765 kv A s AR 2024 - X 34 w ALK
MISO 124 1L £ A AR RAHEK (5 61%) 2025 4 K 34 AR
CAISO 48 1L £ AU B, HIEF S R AR, TR 2024-2025 F#ir @ ALK

F# IR Grid Strategies, HTI

F AR A X, FHEHARAEARBIERACHNEE, HAFERAEHELL
AT, 4w MR RHELEIFR (DLR) - A RIES (APEC) F=
FEAMEACERAE, BbIP S AL TR (HPCs) T vh, EFHEALKITATE 13 NAR
F, B 20%-40%09 5 F; HAMUAIEALLE 1-3 AR, R 50%89 Fd; FH R
AAEHITE 13 FANE, WP RLEE, midid E48 50K THEZR
7+ 200%.

e BE R £
R N4 EX Y1
A RIS T RN L FIRBE, AR BALS) (AT Ampacimon ( Fu#8t ) / Heimdall Power (#FgR) /
( [;i_l:{) +15%~40% ) , BARRFTHEFEME. BT GETs SR, TLEM LineVision ( £[E ) /Siemens Energy / GE Vernova /
P IR M, AFR ARK, Schneider Electric/ Sentrisense / Lindsey Systems
= 0 A AT EACTRERMERAMEELE (m-SSSC) , ShAKELIHAF | Smart Wires / Siemens. GE. ABB (54t FACTS #hAL)
APRC) W, EHRERASA. BB, EK. TEXE, 2EHRIL

HOMEE.

T AL BITHA B SR BT ACH T K [R5 ANMAS, EH R N-1 %4 F | NewGrid/ Siemens PSS®E / GE PSLF
CETT | BRI, BRI RA, RERAES

&k R | T RREFR (ZEALESTHTIS $48) , B2RA 15734, CTC Global (ACCC, 4¥#& X ) /Sumitomo Electric ( B
(HPCS) MKIRE, A &R, T A4 E A KA F K. ) /Prysmian Group (& K #]) / Sterlite Power

FeAHk IR Grid Strategies, HTI
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=, £B GW AHKE P SFEEHE

EREER G ZIRAERE, 23 KXEFRAMTOEZRADRE 12 F, mFHEL LR
T EZ S SN (M PFRFLIEE) , HERA GO KB THE 2
6-10 4, E R 222 T KA Al BT SR Bk L&, SAZHFHRES
X, PAHBRERG = FE L EEF X,

£ B $3& F % onsite power b4 TR

By end of
year 2030

By end of
year 2035

April 24 Nov 24
’
1% 25% .
L 33x
N
12% 34%
L 3.7x

April ‘25

o 27% I +22% 33% ’

Nov’25

—_—

t

36% ' +22% 44%

t

F#FkR: Bloom Energy Data Center Survey, HTI

Mt 7) R A8 L BB F 8 i RN L 3 WAL R AL T, @Iy L Lk
SATHER, REGET SRATEE, B CARA Al EIE TS KA WA ) KT
ARG R E XA AHIE L B, HFRE. ERTARRE, A HMRIRK

P HARTEEK,.
KRR AL
%3 MBI RS T AR AL HE XK B] & St iR & b
L EE 30-60 MW 5-50 MW 3-20 MW KAk,
= BT 1a] (A2 2% R
fﬁ‘ ?wﬂ CRBHEBRR | o 1o st ~20 H4F ~10 4 12
fa) AR 35-40% 35-40% 40-50% 50-55%
FARIE (EAA/KW) 1,700-2,000 1,500-1,800 2,200-2,900 3,000-4,000
AT R 4 18-36 I~ A 12-36 I~ A 15-24 A~ A 3-4 4 A
Y7 A (£ L/MWH ) 14-27 14-24 15-37 ~25
#FE (BTU/KWH) 8,500-9,500 8,500-10,000 7,000-8,500 6,000—7,000
Bt A (E2L/MWH) | 34-38 34-40 28-34 24
FRCABRE (XA 106-165 99-157 120-210 130-160
/MWH )
BRI SR & = = ki &
ER T HriEw S SR ER. S HAT. e ) RAT. & TREAR . AT
BR TARE N+1/ N+1+1 N+1 N+1/ N+1+1 N+1
2 -  GEVernova. ®ITF. Jenbacher. F4F##).
EX Ia:) ;{EVZmova\ BIFRR. = Solar ( CAT) BEBANT . MTU. E45 Bloom Energy
» poom . Everllence 2. # KA. Everllence
REEF tM2500. LM6000. FT8. SGT-800. Solar Titan 18V51/60G. B36:45 Bloom Energy Server
Superpower
RERE |ZF XAl Colossus. Crusoe Abilene Meta Socrates Nexus AEP/Oracle
s BER. AR EBATA. ORMME EPRE. BR ARG, P RAMET AR RRATE. SF
¢ HERE A 1 Wb, FHEH
. ) . . oy 5. . ey
59 HAEAK. AR B, HEBIK TEA. 2EIE AR A TR
Ak 7 4 R Wikt R AL HEMAT Rt R MR BV AR KA M EAAL. Ak
N N o =3 # NN > 7 S ~#’ ax
o FEEH, TRMEE 2029 %  F AV, —FHHE AR BRI TS, FF F M, 2026 B AR

R
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HERBMEBRKEF ST 2k EXESANAEERGHFET T4, HRILT
Tt T HE B AR R R AL, A2RATIA A K BRI 69 7 XA £ B 3t L 5038
S ARG AR, TEATEER. HRERAR YR EEAEE SR EZRGK
B ARAEBT T E . HAE Wood Mackenzie #95L3E, BB 9%AT 438 F S50 B ALK T I
BEE, (2XEREH EEEHZ0Z—, 16 4~ GW REIE T S W 0 W 5[4 42 44038,
Bl A E R 30GW, HLH LR RE ¥ e EFmasiFT, HFEKOFIER, K
oy LARPUE RGN .

£E GW &%EFSHE

FARIR: Grid Strategies, HTI
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APPENDIX 1
Summary

We recently held a series of conference calls with key companies involved in the power supply equipment sector for U.S. Al data
centers, focusing on their performance in the fourth quarter of 2025. Our conclusions are as follows:

Order Surge in Q4 2025: The fourth quarter of 2025 saw a pulsed surge in orders for these companies. This was primarily driven
by dozens of GW-scale data centers scheduled to come online in 2026-2027, coupled with the U.S. power grid's inability to support
the corresponding electricity demand in the short term. Developers are employing all available resources, utilizing various feasible
"bridge power" models. This article compares these different models. We believe that "bridge power" is not merely a transitional
"bridge" but a model with long-term significance due to the unique characteristics of the U.S. power grid. Therefore, we are
optimistic about the equipment manufacturers aligned with this approach.

Grid Upgrades and Utility Capex: Multiple new extra-high voltage AC transmission lines are being constructed across various
regions in the U.S., aimed at addressing cross-regional power dispatch issues. This represents a necessary, long-term
transformation of the U.S. grid to adapt to the new economy. In parallel with tech companies increasing their CAPEX, major U.S.
utility companies have also raised their capital expenditure plans for the next 4-5 years. This article also summarizes the CAPEX
updates from major utility companies. Looking ahead, we expect to see deeper collaboration between U.S. tech companies and
utilities to jointly address power challenges.

Supply Constraints and Delivery Timelines: The earliest deliveries for orders placed in Q4 2025 will be in 2027. This indicates that
some U.S. data centers may not be able to come online as scheduled in 2026, potentially causing some emergency demand to spill
over into more aggressive power supply solutions.

Investment advices

The current power grids in Europe and the U.S. are struggling to support the electricity demand driven by Al data center
construction, industrial reshoring, and electrification. From a fundamental perspective, long-term demand for U.S. infrastructure
construction remains strong. Within this, natural gas power generation highlights its advantages in construction lead times,
operational flexibility, and cost. We suggest to focus on the gas turbine supply chain: GE Vernova, Siemens Energy, Caterpillar, and
Mitsubishi Heavy Industries. The upgrade and construction of high-voltage transmission lines drive demand for high-voltage
equipment, with top picks including: Hitachi and Hyundai Electric. For entities transitioning to power data centers, consider:
Williams and Nisource.

Risks

U.S. Al development falling short of expectations; delays in U.S. data center and power grid construction; geopolitical risks.
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

Ao EFR, ERRE (1) AFRRE T HRUEARRT AN AR T RAGETRIA B4R R EFTADAMIE, FE (i) KORH T RAETHY SARLRE T X
R EAERAAS ARABAK, RARRE VAT A ARG ik, &N (QHEANNTE) AL HRBAEAMSH L. APANTE (RLEELN) BR2EAH
RIRELAEH 30N A RR R R AR IREFTiT5 B 478 69324, |, Olivia Mao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFEEE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S B3 KRR P OB A REZN N RATHTRBH BEXT. RAFARERE, DTRAAXAFXAORESA (A THERRRE
ERRARR, +F T RANAESEE, %4 ML 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

AR (K 2020 % 7 A 1 BIF#4T)

ml f (ATRANY) RAAFARARARNAREANBLNAY: RTRT, PHIBTAT. KA LFEAR HT R, R HT LAARA LN TR
B, ZFHRAAAREXMERERAR, EEMTELT, MIBORAPRIAREEARTEN. BRAOFERENAREATEARN (RPRTAOAAHL) DALLR
PR Z A

RFRTF, Ak 12-18 /M ATAER RS EORRE 0% L, RER LT

P, Ak 218 ARSA AR RS TORK, KRR LT, R4 FINRA/NYSE 695 AR AALI, AMAH% T MR RRNFA X~ R4,

BFRW, Ak 12-8MA ARSI RS ERRE 10000 1, ER BT

B Z AR I K-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; A Fi# ¥ E 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 dep end 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.

A2 2025 % 12 A 31 BB B GREARRELH #E 202549 A 30 AHBEFREIHLEELA
RFXF 13 BYX¥ KFRF il BTXW
(#A) (H#)
AREGREMLEEL 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRBATEP * 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%
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*EBNERER LR TRATEP T BT I,

EEMFPHEN, PRAEEMITERNSTRTAT, PRALEKFIHA,

RAARAE FINRA/NYSE 8932 AR AN, KMA# P WRRINRAR—£5], FERE LAY ROAFRANRE
RAHRBAER X (£22020%6 /308 )

FN, AR QA8 RS LRSI E 10%00 L, REZ T

B, Ak 1218 M ARIAA AR TNAK, LEZ T, R95 FINRANYSE 3R BN AN, AAAH PR Ba AHA E—%5],
i, AR QSRS LERHKEE 10%0 L, REZ T

KR E AR5 B A-TOPIX, 2E - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong
International Bquity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHL, AFRTTROGABIERINME, TAHL SR AH
THARZHA, R8RS RRBHE, AREAEEA,

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: BARGRTRAZPBARRALNTE A RTEEPA. BRERIER (601210CH) , BEBRT LANENE, LATTELAYE ARNALRE.
R, BADREN5DAGTEARANFAL L, M EARRS DASGEANY D A RIRAT A 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.

BEE LA 1004 K (Q100) % HEE R QL00 82— 045 100 LB AELEARANRATE ARMITE/ 5, ZLRZRALATRENRALE, FEOHERE
ALK ARG Th LOHL, BB RESH QL0 BHANMEE LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at 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.
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SEAIREA B ERRATN,
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WA AN, ZALTE NG LRIRYTEES RAR—KY, WAALTERYTAE.

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 donot 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 s 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.
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HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
FALLEP,
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FRAGEEFEAZBARAT (HTISG") —3 4.

FiR R ALY R E A4 ALK, 24T i@ B REARDA RN R /3ARE AL AN LUAR EL BT EREA,

AL EANECREFIRATERR, 12 HTRL, HTISCL BT LR THABREAZAA R (HTISG") AR A LA, TN EH MR TR R
FPRRMRIE, AL PHANEABEARS DS, WA EK, BAAFld, AXLHUBAZHEA, LHEPRANEMNDZLRZOHAARZBRFZEGAE, ALHFE/
FERBEASHEAE RO TRIETRENIEN, BLELAEFER, KX PRANEATRAERTEE, RETF SARTA KB Flshe) FRAHEY, MILEE
TRAMERFERAGR, TENENAR—FREAERNLR, RRET ), QEUTERITALLY, APATRNRA TR, FbFRESHANETE, BEEARE
KX ARGHEAB T 24, MR AALRIGEH FOMAER, EAMERAFNRGE, BRELR AT FEERNELT GG THRE, K, 2, bikk
G BNELRR, APERTLAPERAEARTEATE, FOTRARIHFENMAR FAETAESAENRE, HISC RAEEZ. BRAAREAS Y AAEE T
15,

A AL RAETEAPITRIRIL, HTISG RAMBXIRAE], FRATEAR. TSRER, HTRMED LEARKU ARG EITERSATE BHA REIELURRATE L,
HTISG 8945 . X5 RAndtted LALHTE HIISG (AR L P i REES AR ENAMRN 0 XARAFTHREE LIRS R, HTISG THE 5 AL AR ENRELR
—BHEFRR, 2 HTRLEA XS RARKHGRBAT BEGF AT, BRI

97 A B R P 5 www.equities.htisec.com , &W £ 5 A X GRERATG PR LR RRIHARPTLLHONEE R,

FEEMIPRERE: AAHRE R LA RKHEE RO F A E FINRA BATE MR AR L A4S, FEAZEE FINRAK £ 5 AAA L B A d) AR, AFEaRYT
EAR D% 2241 ZHN LA

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. (“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
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implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241

restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR PR R fo:

RETLHAME, FNEAFLTERAREZARARRR P ABOETEARTET L ORAAA LR E LA R AR ERE FHEAR.

FRERANBL TR BEEFREARNA AT (HISC) A TR AR ARE, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTREFTHAK
GEARBFAG) (FBEAE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREARZLIERR

BREFRRERRNTE, ERLMREAFLRE P BN LMBRTAR. AFRREGRIARFRRE TP ARG AN ETFLHRE HTISCLAEAR.

FRRFANBLER: AFLRE Y HTRL, HSPL & HTUKK 5. HTIRL, HSIPL, HTUKK MUREITIE HTISG 2EBEAE], AL EDiEM, BARSEEETFHLRE S A

RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L

F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR

KA, FERBARRRERENE ARTEMIEAIMA LSBT LR EHR S, REEET HTIUSA, HTIUSA 42T 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”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R % 7r% 5

ARLRE, LRRTLT QLM AETEAT, KAKFIRENETEBRNS, FRAEEMIPAERKA, LRFEL HOIPL, HTIRL & HTUKK BT F RiEASM
FARILNS, KFRRE T AL HIIPL, HTIRL X HTUKK 247 A 2 M 5L 4 FINRA 9BF R TR K A5, B T4 A% FINRA % 2041 £ H E AN A, AFER

T HIRIR P B MR EAFIRA, BEARLRE itk ZERARMALRLIE (03 AR) TRAE-ZAR, FAELANEIATRIA IR, IR EEEAN
HR., AAFEDEAIMARERIENEETRARS, S EATHRZFHARLROFENRE EBRAAIAAOREER, RELRE TUAELI LA Pt 1ET

EAIAR LRI AR T IRANMEZILE R0, TRAAFEAIAREBRIEAMARMNF L EAXA DY 0. ZAERGEAGHA ABHFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

BAARE: +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 s 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. (“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
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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 HTIJKK. 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
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAAKRFSHE) RAARBER G BREEAKEHA
RATER G, FARBAEEERN, IHHTHEAFTHRETENSALE, 4555, AHETBATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BB GRAERITZA, EMEARE RAATELERRERIFE AT G ETEARETEERE, BRRHGARARTF LR AR,
WEXEFANBLER: AETEATAFIAARERBEA R ETNE RN DT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED LA F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T X 44%
A RIBRFHEREE . £XGAPBELA, ENEX, AFHHAETELTHRERBEYHTEANBRAR S, AFEER, JEIMFAM. PEXHEMIAZT LA
M BEAMH AT ERETF KIETF I, EPHRGEARTRIEANRE, ETERBRNFRE BdE, ERIGEMAN, EARERGREAGEEAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZERAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .
Fmg A LA ELFR: KR IREH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#nski& A%, HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
B, T (a) BEXFiER, SREHINED, XHMTASAABRMIARAANIEI (b) KARMA KER. LAMITEDSARHIMTE RS AN AAFLR
£, AFLRERRBLAS GEARBTE) 2001 £ 44 AR TARHIMETH. A TFTRAFLRER P LGRS LARGETAR, AFLREGRBALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BAREANRLFR: AFLREDBAEFERAA RN LR, FEAPKANERTE ZHARRSIRERN REML BRI (148 8 REBIMP L% (“FEV) ) F 61
(1) %, % 1711 (1) Se9frRAa k440
ERAREERENBLER: ARSEHASETF 4 Haitong International Securities Company Limited BTAR, ARERBAAALTARLRNELEP AF, FAEER
EARERANETAA RO RELLE P . EARTERIMARKTERAE P FFRHARS. Haitong International Securities Company Limited 494 X AU 4K B
RHLBRATRBLARTRE PRAHTRELATRALTN 0.5%, HARBALEIREATRRACLBLTLILCETZALA.
BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KATEFBRFER S (RTRANSICY) A8 (RRARER) XHF 2016396 SATERKATLIRARAL, AFATLRTRE 2000 F (k) ARXATARLEP
RELBRANADE REHAARA LABRREHTHER, ASIC HZ S KT EATRERR: www.legislation.gov.au, #:8 BFRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALLR.
WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A 7447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
7% 49122 43156800 5 £:491 22 24216327
AMAdFANEHAA: Prasanna Chandwaskar; ®.7%: +91 22 43156803; % ¥} 44 prasanna.chandwaskar@htisec.com

“EEE, SEBIA T M A NISM 8IIEF RARE P MG A I AR A BT B RFRIE”,
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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 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

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

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”.
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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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