20259H1H

ERBEREH AP E . WiRB RN TRGERHER, PR HIS?

18, dEMNEHEREBI TI0RZ TR, HIBKEERETETiF2 AN, £,
FENEEHRERATHINRHZTERN (BXEM2.5) , EATERE. BaS%E. TiA.
SRS 8t ERE R SRERDT, B2030F18E8135F1ZF RS, F20505F
BEF250F{ZF R FEi1#it, P2030ENESEBKENS.6%, F2050FEMKHIG KR
$93.2%, BidERLESBEMNEE, F2050F, BHIESRKEREEN>50%.

PEER MBIV D EN S EAB I INLE, §EEBNRIEEI5005 R8BI,
RE, PERERHENAZEBII0ER, HLERAEBNEINEENT0%, PEIH
B 2IK80%MI A PHREN R F=EM =02 ZHIRRIEHN=HE, REBLERERERE
Rt AP BERERARBMIE. &%, FENZBENZEE KD SEISIKEI80%,

H {658 02 A A it fe N3

RERBAINENIRE, FI2050%, hEKFHEEFXEERLBETESIEKIE, AF
1.8 AER . 20254, hEZIIEBTS00S RAKAPRAER NEEENBE, XBLIR
HiB T 500K BB, SPESBHFERNS%. FitEI20505, KPEEEMREERS
HEBEENT%. BXRUX—BR, TREAEEMAPEEMRNGEENE, RHRE
R 54 20504 B0 ],

FPERFREEZHEM. BEUBERRSEXNES, BMRENSEEENER. RIEHK
(LAt n20% Rl B AR R IS ANENEN, FRIRMEFENNANE, PEFKFEIZ005
R (Y91.275RH, BN2KEN) NfEERARNEE. XILEARKTFIRKT 306,

BRIy AN FHERRSTBERBENHNVEKIBLELEXER, PEAES
APBRAEF X BERR R AL TR AR sptX, XIGTHEAMEH T B K B RIAE K 1g & B
#, IR YTE. TERNBESRL, EF, BREMIZERAIXEI60001ZTA
R, BEEEigK15%.

ZREERBRBERENERSR, UFBATHEIMMU, EFNRETVRKT 42%,
KEIL4201Z T AR T, BEE P EITHRES AR ER BRI DR, F1A
NIZREEFERREERER, REEIRS KEEMNRNERR. E£F1 AIUREFE
Hbi, 1ZRERFBETEABLEHPEY S LEATRENIFET10%,

MR EEDIR RSN, BRANEERAM T MR MEXEEMNENLZRE, W
RAEBBEFHTE Q025F L4 F, MIERBEBTRET2.5%) . B, BTEDD
AENARSBCUENSCATR TR, FEOGMHHEEEE JaEE2030Fa1A R (E.
KASHEIRUFEERNFM, BIFHTRASBERBGHEIVKE20405, FRIEXE

TROMRENE, FENHRERNRAREE, tbRITRA T 55F.

BXFBEEEE. SWTEAREMERES, HSRATRSHEENRR. HNE, HiPRNOIRIRAZIREF IS, www.bernsteinresearch.com
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{E B H R SRS %

8H29H ™ BB SR REWHRE (F)

2025

s % 2 g Rel.
HRERARES LR Cur Mg BTt 5 Cur  2024A 2025E  2026E 2024A 2025E  2026E
300750.CH (CATL) 0 CNY 306.18 360.00 52.4% CNY 1152 14.87 18.25 26.6 20.6 16.8
373220.KS (LGES) M KRW 352,000 335000  (27.8)%  #53T(4,353.59) (246.62) 5,579.25 (80.9) N/M 63.1
051910.KS (LGTLZ) M KRW 277,500 280,000  (31.2)%  ¥T (8,826.00)(2,351.79) 14,663 (314)  (118.0) 18.9
006400.KS (SDI) M KRW 207,000 200,000  (58.8)%  #%7T 8,916.68 (4,552.19) 11,665 23.2 (45.5) 17.7
300274.CH M RMB 99.87 65.00 14.1% RMB 5.31 5.68 5.90 11.9% 54%  3.6%
002466.CH (X558k) O CNY 43.96 44.00 54.1%  CNY (4.82) 0.60 1.76 0.1) 73.0 24.9
9696.HK (K7F8k) O HKD 40.54 41.00 87.8%  CNY (4.82) 0.60 1.76 (@.7) 61.6 21.0
247540.KS (EcoPro BM) U KRW 121,200 88,000 (45.9)% &7t (991.00) (80.00) 405.00 (122.3) N/M - 2993
003670.KS (RTSIkFRIEIAT) U KRW 141,300 110,000  (50.3)%  KRW (2,740.96) 158.93 1,353.97 (51.6) 889.1 104.4

ASIAX 1,494.42

O-MmAR, M- 5KERU—K, U-HBHKE, NR-KITH, CS-HEEBE
300274.CH {ENE AT ESRIKENE SEHKE;

BIERR: 2iEit. ARENEREEM 9,

Al

ATERE. Bl SENTERMNERRTEBAFTREEREORE, L TAPEBRAFRERELI000KE, i
fit, RKR5E, FENENFREKEEZBICDPEK, FA+ERRARI35005 Y. REEKZHRRE, F
20506, BABKGEE25000KE, LFESTENSIKNENTER BABHHENIEKATEERMASKILXE BT
BOBTEMERN, EREEEMENHNSEAEERENNE. PEE KK RFIEFER80%, HEZIRIIZEIL
HELHRAEMBXNSNEES, SEFERTEMEBEES00E RNAMREMNERERNEE, SEHMERERY
SO Z RV, 2120505, FHAIFITEIESPERLRRERRIS5%UE (Bri729%)  KXFAREMNEN LR
HERR, F20506%F, MEFEMRNRANEBAER, KXPAEMMNEER S S ENHMEIT0%, BATBERRK LT
KLAER, BETHEELRAERSHNERNEE, PELFTAERSNNKEEXENFRER, XNTITFER
HNFIEEE—ER . AT REMNEN LR, PERFEESHEMNSBMEXNELMIZE, XMEN
raTEiR (CATL) MAREERANR. HNEMIt, FHRELBERFENPHNENR, RELXBRBINLK,
EFEZTEBRFIE KT 42%, W TFARBMERTILRY, FEMENEESEEFARREE. EROFAARNPES
EREREN R, BIMGEFTEIIA (CATL) “BRARE” TR, LFMEEERIR (Sungrow) “SHRIEFTE 1484
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fitifd b
BIFe1: ERELlAREIM L

ik EV Tifd
8A29H  #h EVESTMEVE M
LGES 352,000.0 KRW 82,460 64,650 55.9 -140.7 372.9 63.1 3.2 4.7 4.7 3.9 -1%
CATL 306.2 CNY 156,653 178,444 29.3 25.1 19.5 16.2 2.7 3.0 2.6 2.2 17%
= HSDI 207,000.0 KRW 20,004 12,814 8.8 18.6 -39.3 22.3 1.2 1.6 2.0 1.7 -18%
Panasonic 1,607 JPY 23,722 25,328 16.3 8.8 1.4 12.2 0.4 0.4 0.4 0.4 7%
BYD 114.4 HKD 123,882 135,271 31.6 24.8 18.1 14.8 1.4 1.2 0.9 0.8 27%
SK Innovation 100,900 KRW 46,527 11,508 27.4 -12.2 -13.7 175.5 0.8 0.9 0.8 0.8 11%
[EEF AR 36.5 CNY 13,740 8,154 88.1 69.5 43.0 29.8 3.3 2.7 2.2 1.9 22%
Farasis 18.4 CNY 3,363 3,096 -12.1 -41.4 -94.8 n.a. 1.7 19 22 1.7 -14%
EVE 57.2 CNY 16,314 13,569 22.6 23.0 18.4 13.9 24 24 1.8 1.5 32%
Sunwoda 24.6 CNY 8,525 5,730 37.3 24.9 18.6 151 1.2 1.1 0.9 0.8 23%
CALB 22.7 HKD 11,301 5,157 63.4 61.1 25.7 17.4 25 6 2.1 1.7 23%
25E RN /= RE
24A (3578 /JK L)

LGES -5% -19% 368,500 181,500 14% 2% 31% 40% 24.4 34.4 20.5 14.6 178
CATL 67% -3% 300 171 28% 17% -63% -59% 16.6 13.3 11.3 9.4 170
=5SDI -30% -38% 385,250 157,700 18% 4% 13% 42% 7.6 10.8 20.7 8.2 179
/AN 38% 13% 1,919 1,135 30% 5% 17% 15% 5.0 4.5 41 4.5 214
BYD 56% 8% 159 72 21% 6% -45% -51% 13.6 8.8 7.0 5.9 207
SK Innovation 5% -10% 140,200 80,800 5% 1% 56% 78% 14.6 23.3 17.8 114 174
Gotion High Tech 69% 18% 34.5 17.6 18% 3% 111% 125% 38.8 23.7 17.3 141 62
Farasis 106% 62% 18.7 8.3 14% -4% 54% 46% -31.2 51.2 25.7 21.8 41
EVE 30% -19% 58.5 30.7 17% 9% 38% 37% 19.4 17.6 12.9 10.2 86
RIS 41% -14% 26.4 15.0 16% 2% 32% 61% 21.5 15.6 11.7 9.0 84
CALB 64% 29% 23.7 11.0 15% 5% 43% 67% 27.2 19.5 14.3 11.6 59

B/R - M32EZ (Neil Beveridge) BRTEEIX (CATL) . LGHHEIR (LG Energy Solution) f1=2SDI (Samsung SDI) » Z=AIEHT (Eunice Lee) Ett
Tid (BYD) o fAEHME (Bernstein) KBZHMAERE, HERER: TEt (HHIHRTN) MABEES

2IRfRE BERNSTEIN SOCIETE GEMERALE GROUR 3
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Ny
I

PEREXEANENEEE, SERBEBI000KERN, BXEREENRMES, 20245, BHETEEREHT
BIELE929%, IEET21%MIEIkFIIKTE, REFEMENNEKBIZEEELRS, BEFERIMEBEZEE—D MR,
PESFEEMEEI5005 RAYAMREMNERBENEE, *AHMERERLNLZRBHHN,

Pe2: FRERIER R U RIS, A4 BN 50055 FLARFHRERI RRESE LA B, 37 FLfl [
REFTHTAL 2 (R Ly 3

EalEs|
us

21);:3

0 100 200 300 400 500 600
FEHI R RNA &, S

2024 m2025E

HUERIR: BUTEIE, ARETHESH

AP, 220305, HASHERERATISHARN, F2050FRHEE2.5F AR, BIYESERESFIAE
35%#155% (TE3) o BRTEFIEKZIN, MNBABTRKFRBERNX —IEK, XERREFHEFO. BES
6, LIRKFREERMAR. MBS EEFFM GG, ERAATEEINGESBNHNTRTEARES, E
AAT SRR GHRIRE RO RTBEET R, 0, 2023F, B/REZHEFONHEEEEL T IZEFRBEHR
FERFEEESM. 2T, BriETE, ERBBEFRGEZABEN1LS%, MEHEF LR EH2%.

BARTKNS T EERNRREERLE, HPOEBEiSERE. JBERREIE. BiiEMSUNSEREITIL
BEAENRER. (FALKEANENSEDY, FEREIRE— MR, BEMNEEIMNBISEHR—TERR
oM, [ ERAENHEESEREIS0% ERAESEREEI0%NER T,

2IRfRE BERNSTEIN SOCIETE GEMERALE GROUR
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BE#3: fErpEpLs T P aedRE Seairh, B EEM20004E/915% 8285220 244E1929%,  FRATTFHR120504E 4 2 2
55%
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HIERR: PEERSAITS. Tt ARENESRSHN (2024+)

ASEAISER, PENAEREEKTERFNRBEERERFLME. M2011FR2025FFNES, PERBENEGEEK
KN6.3%, METERFR, X—EKKRESFET76.9%. REFEEREREAXHNTASHSAEENE, 21H=A
BHEXEL02HGZTRE, FEKS.6%. X—HFRTFaET —F, HIYTHRAERNFERALEE. SREEXRS
(BRABEETI20401ZFT AT, FALEK18.0%) STUEFEAHEEHDT ABRENREE K,

FIFR4: 20254E7H, pEEHESMAREISBI023KEUN, FIEEHKS.6%; 20254E4EH187 H Rt DR EIEFIS863 K ELIN, [F
LERg4.5%

- 30%
g
£ 1000 2011 - 20254 E P +6.3% n “Loso,
B 2021 - 20254 PR KA +6.9% "
g ‘ a N L 20%
o
2 800 - 0"
= L R AV
3 Noat | L ' M
(SO [ |
g e00 1" ¥ ,"\_,'l‘ ) ,'t“.: ) ‘:'u:: U 1 li L 10% ®
] ! v Nl all NS N e LTI 'h.".-‘., [] iy
- W ad A v ' Wl ety g v ey g fs N e gL s, 9
£ I AU \i= I J iy TR >
2 400 4 " Witew f 0 n LT ||| P
'g ) " l'" " ] ) J ‘ °
® " " SilllE - 5%
: e o
5 ! L -10%
L 5%
T N AN OOOFT T OO OO ONMNOWOWOWOOOOr~rmrr— ANANANOMOMOST T W0
R e i N QNN NN NqN A
C C 259035 0 >20P 5922C S 2590353 0 >3 5 IDDC cCc =>25909035 0 >0 5
532282358852283223238832293224838832
R A, KN -t

HiERR: PEERERS. ©Ett. ARIMESR

BINERSEFRKBKTEIEX, ARPEXNBNEREKXAESTLAER. Kbz, JMNEE, Baii<E
K, WEIEROEIY K. FEERSERNE RIUANAIBERRLBIEK, FHEmRIEEH—T EF.
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FI5: BEREHHARRANKILR., SRBEZREMLL, RRPE R EHRKRE S
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3y 2% -
e 1%
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S
g _1% ] O% 00/0 - '
L7
2% 2% 2%
HE EpRE Erg us EE HA BE T
EH

KERHAST (BP) , ARHHENHT

Hh I U S B P A i o

I ERE (2020-2025%) H, PEMEITHEEZIUN6.20MESEEKFIEK, B3 TERNES~ZE (GDP) 4.9%
NESFERENBAREREEREL1NNESEFERER, REPENGDPEREIEATERHEFINRE, BEIERE
KE5GDPIB KR ——BAFHMEET K, M20165FH70.87F20245F091L1.4

2012620174 8], BITHEBERIEKEEIETGDP. X—BETEMMMNERMER. B, FEEEHTIWETEE,
FIrlk (Tlh) NESFIEKENG6.6%, LLRME= 1 (RSW) MERKRKLITIEDR. M, EIERFS,

X—EZBEFNEN06TES R, HR, 2015F K4, Wk, BEi. . AORMKIEERHEERHISWAEKKE,
EABRABRERWILE T B EEIBEREFERTR, HRM T AAEETENEER. B2018F LK, BITHRERK—EH

HBIGDPIgK, EIERFER, GDPFEHIEKAL %, MEIHELU6.1%NESFERKKIEK, L9HGDPIEKERN1.IME,
XMIEERKEFERE= 1 RS #E, BEFEIENE, BH2023FLCE, FIRBIEE B E I HRRAVIE

KE%H, XAJgFmTAIBERRMNERmEhSIIRER R,

BT TR FRHBEMI ERLFHN 1.3 RSFIRKAF 1.4, FUTX—IEKGHNB DT RFEKEEXE 5.6%, 8
HFEFLN 644 KR, MAIRERIEKEN 6.2%, BIMEE 568 KR,
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FIF6: H20194ELLK, whlE BN K — HIR T GDPIHI K
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ifr

FIRT7: 20244F R FEOXFIL4, FESPIELIIHR
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Pk 8: FRANFATH AR IAEPEIHE S LL 5.6% M2 SERHRINK, BIHNFREY 1.4
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2 1.3 :
- 6.0% A : —] [ 1.4 5
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UFEE AE KR = LI ERIEEY

HiERR: PEERSIS. 28t ARIMESTSEE (2024+)

EEENAEE, PENAYBIIEEELUS.SNMESFIZKEIERK, MARMNL4%NESFEKEFRMLK, S5KE, RER
ESHBNSEEELSMMERTY
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8.9%. BERK26E, It ANERKBHREE-04%NNESFERE, MAYBIERETITRALLS. TNNEGE
BRE A, RERAOBKATETEMRERAREN A, BRNTUTFENASRRERRE EAEE, 2120505,
ANEDHBREFTIHEM BRINTIRREIEMEIZ18IK AT, XIEL: T R25FHAIBIEKSE, fEUIbHAiE, AHEEM]L

KEBBAETIKER,

2025%9H1H

BIRO: W R244E, ALPHRIITHFERAS. 5% SAEMIRMK, MALBI0.4%MESHEHKEHK, SBHRDFHBEK 79
%o TEHE TRAN265EH, ATBHKBRMERE-0.4%MEEEHKER, BB AR D4 1% 02 SER BRI
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HERR: FEERSIE. ERSHESAR. ZiEHtt. ARESHTSHEE (2024+)

BEENASBREERER, XRITIWES. MINMEREEEFRRNTM. FlM, KkBNABERS, RIRHE
BERBER A AMEER, Bk, GPE. MNEMEXEXFNAREFE, BRI AAEERTIFSRETHEN
RENREER, 220505, PENAYABETITRKIATIZ20,000FEN (205KERA) , OB REREERE

AIEY7KFo

PHPF10: 25 X RHFEX b, #120504E, BATIATHRIER AL A RIS 212920,000 T BU

TKE
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eSE
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i
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]
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F Al o SR REPRE A
MEIREERHEERNAERE, (FARKEANGELFRL, PENTIERFERYSERERSE (B81121,189KR
BY) B960-70%, EARBRIN], N9412% (3,790KEE) , K@@ 1£494510% (2,983KEHY) »

MBERIRNEWRE, RBTHMENBIURRR, NH7%. REWLL, FIFITHRERNX—LEHERELA, B
BESENHESBEREBE50%, FBBERZII10%, Btz T, TR B SEERERNLI26%, BA
BAXNTURRFEREES. WXER, EEETEFELASHES”. AIBEEFNBISERERER FraxeE
BEEEZHBIERE) , UREHBEETIERER, BIUWKFERANRAE.

P11 FRESmATRMIRETRIIURI 7 A B S REDRTH B i (20224F, KELY)
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I 2378
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i7lk FE L] Hth =014 pralla jei8h)
| L=V w SRR SRR = 57 = R HAth

HERE: (PEEERAIES) , HRIHEST
P12 FREmADEMRERSIURI MRS REPRIH SR (202248, %)
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B w L5 KT = A = R Hith

HiERR: (PEERFITEE) , ARIMEDHR

B2017ELR, FESTUNBSURERFXBHRTR. BRATIEIINESURE—ERI2ETHKTE, Bl
(BEBEmAEFTENRE) | BEPOHERABSFMIAFRIE Kt T BB L L,

AIRIfRE BERNSTEIN SOCIETE GEMERALE GROUR 9



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 20255981H

Fl#13: H2015458, HAEREBIDIN, WahPVEREE ORI FME 1 iX—Ess
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Tl feisiin4
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=z ik
Fifth (BEBARAL) 5338

HERR: (PEERFITEE) , ARINENITSEE (2024+)

HLD T SR IR I 5 1 5
HERE, $—. D, SPURBHBEREKELRTCOPHK, & SERLRIXMERIE KRBT, FTELBIMEE,

FREAIETE2030F AT SEHLAGALE. 2060 FAISEM PN, XMEBARTKELERAEEATM. H—, SBR%E.
BEFEM (LiB) . APABEEMIRNEAGEXNEEENESHRT L ABE HH, =, MEER LTENBIAE
HERM, BHRERBNBEAFTREFE R, tih, ATEENRREMME T AMIMEIEFR O KR EEFERIT
Hlo BREMEROIN, FHEKEARNFE LR, PEEEITEN. BEMEMEFREFEFSMMET AR
HrEll B, SEMESRHESWAELL, XETURNBSEEEHLES.

MNHRERIEFEEIFASTETR, TWABSESMA, AEERA6259KRN, HGEE8HI60% - 70%. FHiPFX—Tik
REFRDA=ZTED: SFEEHEY XEHEMIFNER) « Xl RREREKNEBEIUE) UKkHEM
1Tk BRI, ERA®BE16%, HIAEL6%, EREL2%, BHEFOMAEE2%.
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F14: 20244FpE =7 2 —RRTFEH DALFRIKG), Ho—FIT R T FEREHE
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N
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fiE%EEJ‘%
Hith, 867 3CKAEE, 250
HHL, 109 416 HIFLIR A, 208
1k, 176 E@@EUDI W 184
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P2E i,
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BEEMNT

JEERAH, 1555
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Hith s HOEEMmT LT
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HERIR: FERRSITE. ZiEtt. ARENEN R

HNMMHPENZENFRFRERUSE, XMUGETYAIREKSE, B THEROMEMAETEEMLERIERE
FSE Li&#ﬂﬂﬁ%ﬂﬁ%ﬁﬁﬁ*ﬂﬁﬂbﬂ’]lﬂﬁﬁ%Ei"bﬂo BAME, BNFTEBEADFRFRLLIEKS.3%, z‘|J2025E$§|J
10300KFLBY; FJ2030%F, SEFIEKEH5.6%, AF13500KFbY; F20508F, EEFIGEKEN3.1%, KF25100KFA,

BiEmE, FIHn:

o 2025 FET I ABRFERIGRLLIZK 4.6%, 1KF 6300 XEEY, F 2030 FEEHFIEKZN 5.0%, A% 8100 KR, H#A
5 2050 EE SFEEKES 2.3%, K
12600 A FES,

o 2025 FERENSEFEARRIGELLHNIZ 38.1%, XE 200 XFAY, F 2030 FEEFIEKENR 23.7%, X 500 XEAT, F 2050 FEEFEKEN 6.5%, KE
1700 XEBY,

o HUEFROBEREI2025FKFEILLIEK13.3%, EF200KEA, FI2030FME AFEEKIEN13.0%, AF400KER, B HIEKENT.5%
F20504F3A %1600 FLBY,

o % (FEEEMAFERAE) TKRE U2025$1§}|_thi“{<4 7%, KEI1600KERY, F2030FMESFIEKE4.3%, KE|
2000KEBY, EI2050FME SFIEKEN4.0%, KF4100KEH,

ZIRfRE BERNSTEIN SOCIETE GEMERALE GROUR
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BE#15: BANIHHEI20304F, hEKH T ETREM K 13500 K (B AHEHKHEN5.6%) , 2050445
F25000 KL (A KR N+3.6%)

+3.6% HEFH
&

» 25125
25,000

N
N
o
=
~

20 000

China electricity consumption, TWh

15,000
+8.8% H O
K%
i
10,000 4 !
:
1
:
5000 4 3,937 —_—
i 2,323 cmmEm
1,p54 ===
) |mam
P I HF & X O O > 0 O O AL g% d© D o0 o o o0 0P O I o O @ D
PFPFIFPFPFTIFTIFNFNIFNNINNIPII P PO PP D HH HFFP
i i S i S S A A
= = 2 = il = 51 = AL R

HiERR: PEERSITS. 2. ARIMEDFSTIN (2024+)

X FERIVERAERIEKBNNTIL, BERERELELSAERER S EEFIHEM2025F891%E K EI20305F894%.
FARAROR S EETIHE K293 E3%, THTHEIE LG MT%H K E9%,

El#16: WEDHBEAS (20254) FE#17: vhESHBEEGS (20304)
FE A EE10300 K ECAF (20254E) Fh [ L 13,500 K Rl (20304F)
HIENIRZEFEH, 169 e i
A 1%’ o RRAEREE L, g 205 15% RREEREIIELL,

0,
BAEAL, 20 308, 35% i, 371, 3% 45, 32%

&
| 4

489 4%

615 4%

fEE,

13,
1582, 15% f

.k

HAtbilE ik, 2023, 20

H A
3, 695, 70/ % DL, 1162, 9%
il ’ Ak, 2564, 19%

HERR: PEEXRSITE. ZiEit. ARINENRSHE kiR FEEXRSITR. EiEit. ARMESRSHE

RERE, BHAERE. HEPOMEMRS VHBEAFTRIEKFEGEREESE, RETUABERTITRL
PESAEEMN61%, BEMERNTTMODITHSHETE, ERRAFASGENFRERKN54%, ERFK
255 R 539%.

ERIERE
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PI18: ARAAE, BATHIH DA HRFSRA I (Fahi i, BlirpORE T sk, i hdRik
2k
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12,000 4

10,000 4[| #°%

8,000

1,746

6,000

Electricity demand, TWh

4,000 4

2,000 4

0 A 200

Tk F=z (N4 Hith EE/ eI ey felk IR
| @2025 B2030 |:|2050|

HiERR: PEERSTE. 28t ARAMELTSHEE (2024+)

20205 202558, HESAREFIPEIEM2851IKERA, EGFIEKEK (CAGR) 796.7%, X—IEKEEHUATIH
#enh: SHEREFIEL (656 XERY, WESFEKENTBAEI+1.5%) « Fxbhigd (326KEE, +0.8%) . BERA
B (447TKER, +1.1%) . #iEPO (133KEA, +0.3%) UKRBSETE (140KEM, +0.3%) o

EI#19: 20204:520254F, EHRIEK285 KRN (EAEHHK#4+6.7%)

11000
K=
E 528
= 10000 189 133 140
E 447 —
] 326
& 9000 - 432 I
2 656
3 8000 - - 10,290
g
8 70001,
]
£ 6000
o 2D
& & N & & P é{@} ,\69 & &
& & & o ¥ < & @ O &
Qb © © K4 &2 RS <D I &é
R B S S <& P i & &
S o & « $
‘l«QQ S ¢ © g
A s
& &
N ¢
Q}Qv
Q/(\

HEXRR: PEEXRSITE. ZiEit. ARIHNESHSHE

M20255 220304, FitEBAR/REGLUS.6%ME SFEKFIEKISIRNAMN, FERKMAHEFERFRERGEL (T37XEN, &

B+1.3%) | FeEELL (467KERY, T3Ek+0.8%) « ERARE (368KERAY, Ti#k+0.6%)  BiEFL (169KER, T3#k+0.3%)
MEBESEFRE (320K EA, ZEK+0.6%) o

SERRAfTE
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PI#20: 20254 520304F, HIEHIIFHKI25TRER (R AFEHKEN+5.6%)
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- 13000 133
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HiERR: PERRSITR. 28t ARIMESHSEE

Tk (2025506326 K ELA, & S &161.5%)

TALER 149 5 EGDPHY30 - 35%, HEERIBAEFESZEM65%, RAAAEHESE, SERESEH—, H
[E60 - T0%MEBHFERRKBTIER ], 2017EFE20225F8018], JLERE TIFTIMBHERIEKEBRTEAEEREE
1, AIHBEEMNBESAEE (B22) . 35R4%F, TIWBEHERNESEIBKEN52%, BRITFitRREEX—1Y
KIFLILY5.0%ME S EEKEFLEL,

F21: WEHAE, TUVHOTFROESENKENS.2%, FiHARRAFERFLLS.0%ME SN KB K

9,000 -
+5.0% HEAFER 8,072
8,000 K%
s 5.20% 2GR
7,000 +5.2% HH
E" o /6,326
S 6,000
‘g. 4,912
5 000 +8.8% HAEM
2 Kk
S 4000 |
o
2
:§3,000.
=
g 2,000
w 907
1,000
0
PN L O DXL A DO O N A O > OO0 A D OO N DD O A DO O
PO PP TELLOLENNNAN NN NN PL VPV LD PO
SIS S S N S S S S S S S S S SO S S S S S S S S S Sl Sl Sl s N Sl

HiERR: PEERFIE. @8t ARIMESTSEIT (2024+)

SERIERE

BERNSTEIN SCCIETE GEMERALE GROUP 14



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 2025598 1H

FIFe22: SRRREIHFENILL, KBRS AR TFHFER IR E R

LA
o 14% | U124
N
S i, iﬁéﬁ%ﬁ;ﬂﬁﬁﬂﬂui
§ 12% A N Hoftfk ‘ ——————
£ 10% | b o L, BRI T
S e W
§ gy B RITINALS AREREESIER
g men R ® = Q.=
3 6% SR TR
5 |odE ol T TL2E4
2 4% i
2
@ 2%4{ 7 FIAE PRI R
w o HAIA ) °
0% +— . . . — . . -
0% 2% 4% 6% 8% 10% 12% 14%

2017 - 20224FRETRIEFE R S EH KR

EFAREEE; SENREARE KR FEERSKITE. ©iEit. AREHES
58 (2024+)

TERUETRT ABERKNKER, HRTRIXEES, 5%, PEEETRBSNMNEMELE. SEEFUNITE
. BENMEMBEFIREFIEFTUARE~LEM, REXETIVEMNABERT LT, BE(l—8%E
REFEK, BBEAFRS, ESEREFRNESFEERKFEE T MABBBIRK T,

HR, MFakSEE. CITRMEFNIFSRYT MFRFENBRETUNBSUKFNHARRK. BASEESUN
XEATWME FTREHAL, BE(ERIRARAEEEXREN. "F%K, REKRMEMXELEEINTEHFLBH
A, XEfTIEERES MR TREBIMN,

SERIERE
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FIF23: FRMTFFRENL I e s AR IFR™ L (PR, nTRVERERMIESME) , DIREHET
Hoe i 4 RE D52 s S 28 ™ M

100% 1 EARBANE e ® e T
00% | ol T
A 5 R WA IS A il v ~
80% - ! kit 3
° ] 1
°\° 700/ “\ % ,I‘
g r S il WAL, BRI T
8 eond{ T T R W -
el P ) i
2 50% |
S
£ 40% {° i
5 | 0 T _._ e
2 30% ;\:\\
20% | s i il ot
10% | EesmmmREEN T SR Rl L B R A
V22 R " pred
0% 4— === — e T et : : -
0% 2% 7T AR Y% 8% 10% 12% 14%

2017 - 20224E N B 2 B KR

EFRERYEE,;, SEAMMRIERE KR FEERSITR. TEt. ARHESH
58 (2024+)

RERRE, ERHEELSE, HIHRREER, AEMSWABRHFERGLUSNNESFERRIERK, BRMK
BMBIEL10%, BFIREHEWN15%. WFEFEETI, RINMITE2030F, BIURHEMEFIN18%IEEE!

21%, EI2050FF1R=E129%. KinAREBSUMRHIBMAHESNTHERRPMNEREEXER, XBERREE
B TR BRI EE T P REEHRER. BRERULANRE, LRy KER LUEN R Bl

FIF24: Bflipitt, ARAAEN, FHEREA D TREE LS E AR, WA S H1E LN 10%,
LY B hlE M M15%

6,000 - . - 100%
- 90%
5,000 4 E ______--—-------—--- i
5 P By F 8o
& 4,000 r 70%
o =
- - 60% 5
£ 3000 | - 50% B
: 2
S - 40% o
> 2,000
> - 30%
Q
& L 20%
1,000 A
- 10%
0 - 0%
e & X » O b > 0 @ M b a*x © D oD o ok 60 oD O b X O @ O
S S LGP R R S S |l o L L L L L S ML R S
PFFTETE TS S S S ST T FE S ST o
e G - FLT Hro4HlE Al - KIHAETR ———- O H]

HiERR: PEERSIE. @t ARIMEDRSEIT (2024+)
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BIF25: MNPt 2120304F, RE GRS LA HLV AR D\ H BT 18%0 32 R 2121%,  BI20504E K5 mi5129%

r 35%

- 30%
K=
=
= - 25%
c
2 2
k=Y L 209, ©
£ 20% £
S 17}
2 %
o - 15% w
o R
>
> - 10%
)
[=
w

F 5%

- 0%

HETR R SR AUHIE L. - i BE TR e REJR SRS - HLT)
—-—-e B H%

FHERR: PEERFITE. @t ARIMESSEIT (20244)

HFNAZERE (2025 49 169 KEN, HERA 1.6%)

FREREERGE, BaiamSRREREERNLLERYST 2378 KR, MEBIUHZOFEHERE, FitBIF
BB HRAEERR, RENEEDESLRE T8 (eVTOL) HISHIZMERSHBELENEWESEIFAIE, B8
MIREEY KT R E K, FERAENBAENENSESERERIETR. PEFRBENBISESEREBL
50%, FHESHEERERKED 30%, 5—7HH, ZRAERRHEL, ESR-FEMRRBHSESERRET 15
%, SENHE/LFET—F. Ak, Mt 2025 F, FERSTHANSEHEESRETIEE,

FAFW, 22025 F, BhRERENBAFRGRLIEK 38%, XE) 169 KR, SEABEMN 1.6%. F 2025 FK,
VG PEER _E£95 4300 HARERIRAZE, HA 95%ATAAFRE, Hik 5% (£9200 5% ATFMAZERS. MitfhA
BHRESFTRISARE (B8R4 RE) , MEARMSETNEFETRI0ARE WWEBXR2T4RE) . FASE,
EfFAHZERKAS (UITP) BEXHAEREEMFIRSETR, HBEFENTHYRITRERER 170 AEE 402 AR (8,

BRIRFEMAEESI00 A EMEEFN20T R, 220255, BEAFENESFRBERIGARIONEN, HP4TKRRAHAF
FMAZE, 122KRREMRE, FI2030F, BAENFTBARFIRTRHIEKEIQIKNRN, EGFIEKEN24%, 55
FAEBERY3.6%, FAIFITEI20305F, R EAVBRNRAEHRERFEEIL24ZM, FNEERRM2024F0910%I2=E33%,

BESERERERNAIRESERE. AERREFEMNSENHESERRFRFIE 0% FE, BHRENSREERE
NMEYEDFERDGEI R TEEBRTUUB 80%. HFUITHEZHRARNLITEEFTSEEELE W, BAPEB[ENEE
RRERIEMRRS, EXHNEBEFBAFTRERNZMRRAER, BAMREATEBNRNEHENSHTHIHED T

AIRfRE BERNSTEIN SOCIETE GEMERALE GROUR 17
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Bl 26: MARAE, HAVERHBNTRIESEHKEN 41.8%, BRI 23.7% FHESERRBHK

[o2]

o

o
)

[62]

o

o
"

N

o

S
N

200 A

Electricity consumption, TWh
&8
o

—_

o

o
"

HENR T

+23.7% AR
=

+41.8% SHHEY

KR

489

0 . .
O N O X H O A PO Q0N D XD 0 A DD O N D XD O N DO O
S S S S S s S s s s S S S S S S P EF S S
YRR PERRSAITR. SEMERME. BRIHNESHSTN (2024+)
FEI%27: BATDS I E AR e i % R TR
2020 2021 2022 2023 2024 2025E  2026E  2027E  2028E  2029E  2030E 2050E

Th R, B/)8:

FRESZE S & 239 258 280 296 314 326 337 353 364 375 380 436
[EfEES 6 6 5 6 6 7 8 9 9 10 10 34
FH%E 233 252 275 289 307 320 329 344 355 365 370 403

R R A 4 8 13 22 31 43 57 72 89 106 124 387
HHZ%E 1 1 1 2 2 2 3 4 5 6 7 33
EREES 3 7 12 20 30 41 53 68 84 100 117 354

R 2

AT R 2% 3% 5% 7% 10% 13% 17% 20% 24% 28%  33% 89%
[GliES 16% 16% 18% 25% 27% 34% 43% 49% 56% 61% 69% 97%
E3EES 1% 3% 5% 7% 10% 13% 16% 20% 24% 27%  32% 88%

FHEETHER, NE 15,000 >> HATHEE4I AR

HWHAEFETHERE, R 100,000 >> R HATHEEE 2740 B

|EedReR, S1002 8T R 20]

SERER T TR, FEO 3,000

RAZEER N ER, TR 20,000

AR CKER) -

ThE R 29 39 57 91 123 169 228 291 355 420 489 1,718
[E1EES 19 20 19 31 34 47 68 87 104 119 138 656
EREES 10 20 37 60 89 122 159 204 251 301 352 1,062

KR ZiEHMEERE. ARMENTSME (2024+)

rREEEETL (2025 29 228 KELN, HEER 2.0%)

ATERAIERENENFTREKNEARR, EEthEREWNN. TIXEFE, FENKEFOTEEKT —
&%, M2020FHI0ERIEKEWMSH22ER. B, PENSEROEHEBENN202ARN, H52EXKEA
HER2.0%, RERK, PEEETHITHRFURENSRANBmE RFHSHEDSREROFRNH—DEK,

H2022F LK,

SERRAfE
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ERNATEREAIREY KM ZNAMET X—#%. REERXATERETENLTRBMER, EXHFREHIET LN
BRKABEXRIEETE,

BRIREGFIEKE (CAGR) ENRT, EN13%, YATERFERKKRHN—F, F2030F, HEFOFEFERATSE
Ro EXMERT, HIERONBEERREIBIITIARE, LOHPEBEHFERN2.7%, X—LITAIEERART, BN
BEMTUFUET, F2030%, XS ATERBEXENTRESRELBIHEENLS%EAS%, MPEMEEEHIE
ROEESELFHREMA. BEMS, TIUMESNETENHAMREREREEMRE (CAICT) fiit, F20304F,
HhEEIER ORI RE TR EFERFET 400K FLAT,

H—PREREK, WRF2050FHIEROSEIUTSNNESFERKEEK, KF2005R, BAKEROSFEAILERE
A1600KX BB, HEFEZBHFEKRGE.3%, SEAIKTH/\fF, BAXFRIEKENHOZE, BUHRKFE
REERARLREN—MIRERAE, BERRERTHNEIT, RRISEARBRATDNBARTREEKAE. F
NEE, BEPOBELLBR=BHERN20%, EXE, BE ML ERMNEEROREDEEEZ10%,.

ERERNESE, BAFEAME (PUE) , BIRISHAERERRLL IT IREMERE, ESEUBPOZEIREER, BBERET
10% RSERIN. JEREIEROERLL 1.4 B9 PUE 51901 Tk, E2ICEER, 22013 F, FHPUERSEIT 1.6, B
WATER—BEEFEX—KF. ERMNFNF, FitRRLEPEOBIER ORREIRERN PUE,

IR 28: TR RFAED, Bulirb OB SRESERREN 24.1%, FHHARIAFEREL 13.0% R SERIRHK

Bl

419

= +13.0% S A
& 350 A e

+24.1% FEFERK
R”

HiERE: FEERSIHR. ARAN. PREREEHAR. ABIESTSEE

FI#29: Bl rhE RO H R T

2020 2021 2022 2023 20244 20254 (Fil) 20264 (Fid¥) 20274 (Fil) 2028%F (Fil) 20294 (Fil) 20304 (fitdll) 20508 Cfits)
M2 (Wi, B 0800 4.0 5.2 6.5 8.1 8.8 103 116 131 147 166  18.6 78.7
YRR (TR 25 25 25 25 25 25 25 25 25 25 25 25
B (GW) 10.0 13.0 16.3 203 220 259  29.1 327 368 414 466 196.8
FIF= 54%  55% 58% 66% 66% 66% 66% 66% 66% 66%  66% 66%
PUE 162 155 152 148 146 146 146 146 146 146 1.46 146%
BB TR (TWh) 69 86 113 156 178 202 232 261 293 330 371 1,569

HiERR: HRHEN. FERESBEHAR. ARIBENTSTIN

SERRAfE
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R, (20254 91582 K ELi, S & Y15.4%)

MERESERERNR LASHEKIUEAS, FMENFRO—IPXFRIAEZEFLSHFROREMIE R, MiteikF
HRERLE TR FASLIRREEISRRE, 2RTETREMZY X SE25E, PEERABFIRNES
RZEN6.9%, BINFITRREFX—FRBGLLELIA.3%MESFIZKEIZK, MitF2025F, ERABRERKEE
1.582BZT R (HEBNFER15.4%) , FR030FFH—PEELISHIZTRE, SHESBAFERNLL4%. B
g1, FEERASHBRABENNI.OTEN,

HRBE A ERBEATRE, PTEERARESTRENERTIER. REFMTHZREAIESINFITERR, B
SEEZFMNHABMIEBLETE, XERAREE LRHTRIFEHREZIENT ERMIWENNWLER. 5—FH,
RIPUXRAEROHE—TER, UREERENBESERFNHERDROLI, WFHHBATROE K,

F30: WEAE, BREDTRMEGERKEN6.9%, FHARAER 4. 3%ME SEHKRTK

{FEIEHEEERE 4,305 B

2,000 K 1,950

1,800 4

+6.9% HAFE
KR

= =
N
S o
o (=)

1,200

+10.8% HEHH]

1,000 K%

Electricity consumption, TWh

800 -
600 1
400 A
200 1145
0 A
R R Ut G Ut

BRI FEERSLITE. CEIC. Haver, REEF. ABHMENTSMHIT (2024+)

SERIERE
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FIZe31: HERRRANT SR RG, HEE R RS SRR EDINER

2,000 -
S 1800 |
£ PR
> N ot
5 1,600 - -
S 1400 4
ﬁ ' o <
3 1200 4 e <
2 o
3z 1,000 3
= < y = 0.0014x + 237.74
& 800 A o a4 R2 =0.9894
i o _ @
< 600 4 ‘0
E 0®?
) 400 A
S
8 200
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FREZEENE (TA)

HiEskiR: PEERSITE. CEIC. Haver. REER. HRHEDHSMEIT (2024+)

(134

ERR2EE, MERRAER ERAN “BHER" , BEKXMKEREESEM>50%[KEE], FI2050%F, HE
B aeKBAHEKRN35%, BETERIN33%. EARKBFE, FEVEEREEATSEBERO. BaSEB.
TENSHEELFAEEN—FU L, RO, ATBERRABIODIMITERET K. PERE
5 RIMX—BIRHI R FBTE T APAREM X EERIE S BERVY A, BRIFENXAI~ Bl tt R E MK, pERE:
IKEBIE 80% I AFRRESLRFIEFREM = 0 2 — I BERE =Bk, XBET, ARRTER, RAEHMEREBGFEX
BHAMUIRMEP BT BERRABES, B HEMEREBINITIEY KEBHHEN,

2IRfRE BERNSTEIN SOCIETE GEMERALE GROUR
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B#e32: ERAFHAEHIE =G 5 A 1 ot B33 R /HX KI5 RER N & i s ihilis ™
[E % /X it
20234 KBHEEEIRTIE=EE (1155GW) 2023 XL EEHE~FE (180GW)
HAthh[X, 12% HAththX, 5
HIEE, 3% EiE, 79 %
[,
204 e
8%
R,
B\ &
R,

16%

HRIE, 65%

FRE, 83%
[ hE - - % - EIE = RoW | [ = - %l - EIE = RoW |
HiERR: EIREERE (EA) , ARHNES HiR: EFFHERE (EA) , BRIBDH
#

ERETRI25EE, BNFIHBAFTIEMIT00KEIEM—1EZ, KFI25100K . FELLHAE], FIFiTrIBELE
RERBERFARIBENM, XTMXEBEANBAFERIEKT 15000KE, EEKARELEEMIT6000K FAYHEE4000K
EBY, XRME T T17000KENROFTEAIBERFREN (VFEPEEFARENRE) . RANEKRRREEX
REFNAPHRE, FfIFit, 22050, AFRREAFEEFMEEMSIIKNRAIEMIOEL L, B:210000KRA, XEEREBE
& M1000KX ELAHEMNELE7000K Y. 2120505, AFREEMINBER RGP ESLBENET0%. HREBIFERE
ZEER R, HIFUTIZEERBERBIEMMES, KE1T80KEE, HIFMS%IREEIT%. KEBDRIRBHEMIGRE
KAKRE, KNEKEBEFMIS00KXEIIEIMNEII000ARA, XiFmTRIOARRIN0ERKBINE, HMERFE=1K
RINAI3(Eo

BHPE34: rpIERF AR 25000 K FLIR R REDR?

EXTEE
. e e AR (HR ; :
RHLE CKEH) L G [ A R
i/ EL)
K 2024 5% 2050 (k% 2024 2050 2024 0%~
LTS 5,843 60% 4,079 16% 1,339 935 48 -16 4.4
KFHRE 839 9% 10,177 41% 1,041 12,626 339 446 0.8
Wind 997 10% 6,747 27% 528 3,570 85 117 1.9
1%RE 451 5% 1,780 7% 61 240 4 7 7.4
JKES, 1,354 14% 1,931 8% 377 538 7 6 3.6
Hth 288 3% 411 2% 46 66 2 1 6.2
Bt 9,772 100% 25,125 100% 3,392 17,976 485 561

HiERR: KEAHBAR (BP) . ¥t PEERAITR. ARANESSHE

BEHBE, KNFAEMRXEETERBETH SN TEI20%EAET0%, FEEEFHERFAREM R BRGNS REAIE LK 815
B, 2025571614, FERET212.55RNAMELRERE, BETH, EXETIHOERNNERERE. BEWIHE, XEK
EPERE2025F 55 HE425 5 RAVAFAEE R B R EMIL1005 RAINEER B RE, KIBEEMNEEMNIE S B1HA5255 Ro
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X—HFREYE20FE SRS RN =15 %,
2635 FIIELIPES BRI, HEOFALTEST, XEVR IS (202505 5 BTN U AIRESS BURIE 100 SURPAAERS
Bl
500 -
450 - .
2 400 1 I
O 350 -
300 1
250 1

200 A
150 A

Capacity net addition

100 A
m
”II.IIII-—
_— — _—

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

«AWE wWind =kl Bl =Gas =Coal =Hfl |

HiEsRIR: g, BREHESR

E—LME, 220308, PEAAEMNENSHIEFERTEAEI12005 R, XIMFBH T REREEED (RikE
ENFAR) o A2025FMItHI525F REEFREEETE, RIVANXRESFNLBEEMSI0KER (9
HIFERAI5%) o RIEPEERK2FAUX—RE (BF520KEH) ZPEAFHEEMXEE, FEBAFHEENXEERE
ERREEMN13250K R, X/IFRBUFBERERR _TENIEENTER. ES5ILER, BHEEBRMIKEEENX
BERTRETFTE—EPRMl. BRI —FREIFT0%, FIXEURTFRIREBAEM AR MEREIRIERIRIZE R,

K36 HEDKBHRE ™ fEdHHE & K37 HEUHEEHLHE A &
KIHREBTHE N AR (GW) MEFIEENI AR (GW)
500 -
450 - 120 A
/'x
400 { HFMEIE(TH 100 - %
HF20254 vy -~
350 s HFWEIZ TR
HTF 20254
300 4 80 - s
250
60
200 A
150 A 40 -
100 A
20 1
50 A
0 0
O M O O AN LW O~ ~NO M OO AN I © OO M O O AN LW O~ T N~NO M OO AN I ©
O O OO AN AN AN OOMOMOMM T I O O 0O O —~—r—— AN AN ANOMOMOMOMOMT I
O O O O O O O O OO OO O O o o o O O O O O O O O O O OO O O o o o
[ VA oV I oV I o VAR o VA o Iy oV I o VAN o N AN oV B oV I o VAN o A oV N oV Iy o VNN o\ [V oV I o VA o VA oV I o Iy o VA o A oV I oV I oV BN o VAN oV I o\ N oV IR o VNN o\ |
BIERR: ZiEt. ARENESRSTN (2024+) BUEFRR: EiE. AREMESHSMEE (20244)

2IRfRE BERNSTEIN SOCIETE GEMERALE GROUR 23



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 20255981H

MPERETBERRLBENSEFNRERE, KAEMNEN ZNAMFEELT, MEZEEINETTERE,
ENMERKREENBIFKR, FELBAMZA (LCOE) 2@ itEmE LMK FEFIFNTIIRMNRLLRFR B
AREFENXBIET. B, EAZHEHHP, KFEEMXENTELBNMAETREERMRAS, XHEHT ENRIR
BE R SIFME, 2024 FAPARELBMARIR, 7940 XT/IKEE, KEERBMALIN 50 - 80 Eit/IKRAY. XET
RIASHIRERZHBEY 90 - 100 E7T/ KRS, SIRFATERFHRER N EES EREIRIBLE S AT E RN LE, BANSTHEAE
75 E7T/RREY, BERIIER, XMETFRASHBEREBMRA,

BI%38: ZET HRiRA R HBA U E A (LCOE) o KFHREMMGERM T, HAARBME, SHu. D TRERERILL,
KRR R RER
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S N N
FI#e39: FET YA UL R A (LCOE) THRSCHEERE
Hahd it TR [ E Fuel Was i Hjth Fath ZERT it
253 SRR PRAR o&m PRAR R 25 253 PRAR e LCOE
ESITEFUN MW % $/KW S/TER/ME  $/EARR % MW MWh $/kWh % $/MWh
ESGEACIER) 100 20% 550 12.00 0.0 100% 0 0 0 0% 39.7
= KFHEE (NHERE) + filRE 100 20% 550 12.00 0.0 100% 50 200 165 90% 75.5
2 K (B k) 200 30% 1000 25.00 0.0 100% 0 0 0 0% 54.4
€ WU (Bik) + fifkE 200 30% 1000 30.00 0.0 100% 100 400 165 90% 77.8
§ Ko Gl E) 300 45% 2500 55.00 0.0 100% 0 0 0 0% 88.5
£ KU1 GBL) +fERE 300 45% 2500 55.00 0.0 100% 100 400 165 90% 99.5
RETERMEEEHL (100%KIAS) 500 60% 950 11.85 8.0 45% 0 0 0 0% 87.9
RETEMEEEHL (B0% R, 20%E ) 500 60% 950 11.85 15.3 45%, 0 0 0 0% 143.4
BRI (100% KA 100 10% 800 8.00 8.0 45% 0 0 0 0% 180.1
% Coal 500 60% 2500 50.00 3.6 35% 0 0 0 0% 98.4
5 HiRE 2000 90% 12000 150.00 0.6 33% 0 0 0 0% 195.8
£ SOFC (100% NG) 10 75% 4000 80.00 8.0 55% 0 0 0 0% 147.3
§ SOFC (100% H2) 10 75% 4000 80.00 446 65% 0 0 0 0% 3316
A PAFC(100% NG) 10 75% 4500 80.00 8.0 45% 0 0 0 0% 168.7
PAFC (100% H2) 10 75% 4500 80.00 446 50% 0 0 0 0% 412.2
PEM (100% NG) 1 75% 1200 200.00 8.0 35% 0 0 0 0% 139.1
PEM (100% H2) 1 75% 1200 200.00 44.6 40% 0 0 0 0% 441.2

SRR #i8it. EfrdERE (EA) . ARHMNE (Bernstein) BHESHH

MEEMNAERE. EARKDLEE, HNFITHENBAFTREGEKEEI250008E (EEIESH150%) o

Bal, CamESBAHNE60%, RAPEEEEMRELBENEE, EEIRE EEZTELR, KITANRIE
ABERFIEE (2025F L+ F, MIEREBETRET2.4%) . FI2050F, MEEXRFHREMXEE (HFHLERE) EE2BH
N PR SEEERERT0%, CEMEESILEEEREI20%, HREIFBLEEN K KB,

FIF40: rpIERHNGSL, #20504F, REERRHRERIGE (RCARBRE) 1E52 MBI G LR EIET0%, ARk & Lk
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SERIERE

BERNSTEIN SOCIETE GEMERALE GROUF

25



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 2025598 1H

PIFe41: rPIEIREIRIA LR B S AR Al RERHER CAE20254F 38 S {E BRI (i

8.0 1 o 20256FIKFIG(E 12,000
’-~~
7.0 4 -’ S s
10,000
'_--—
w 6.0 - ,- -
3 L’ 8000 =
c 5.0 1 =7 S
o ’/ a
) i v 2
40 K ....IIIII -
[=4
fa0i ./ _===g III||| ||| 0 g
ol i T gt f
- -
| Mgl
]|
L — o 2000
10 ==
0.0 0
O I > ® @O a0 DA © D A AL o D oD O L > O D O
PRI TR DP G PP D PRI R PRSP
LS S S S SIS S SR S S S S S S S S S N S S S SIS I S
s Coal — 577 Gas T - .- - BT

KR REGAAR (BP) . &, FEERSKITE. BRIHESNS[EIT (2024+)

15414
AFHEBAFTREEK, DIMAXNZE NEMEMIZEIRE. H2020F LK, WMEAEHNREZEEM, BEX

HEFIEK1S5 -20%, RAE2BEZTART. EFEMAXN ERMEMIZHIIRE, FEERUTRETAEINAIFERE
RIE 5AREABERIEELR, MARIBEREIRAZREME, SFXF60001ZTART.

FIFe42: DR )R BB P43 : vz o SRl B i S 1 %
1400 35%
c 30% c 700 - 30%
m 1200 25% @ 25%
0O, m (<]
= ° S 600 -
o, o
& 1000 20% p 20%
€ 15% 5 500 -
S 800 10% & S 15%
[ ° = = 0
E] : @ 400 A 10% o
2 600 - 5% 2 £ =
-E 0% 5 300 5% g
c S
fE: 400 -5% 2 - 0%
? -10% £
S 200 ° é -5%
£ -15% E
g 100 -10%
0 -20% 2
(2] -—
=] 0 -15%
(Y] DO~ ANNMTOOOMNOOIO T~ AN M
Orrmrmr NN AN AN A
[cNolololololololoNelolNoloNol oo
fr— ' IEJH: AN AN AN AN NN AN AN AN
PO BE RS =D [F] Lt

HUERR: T, ARETNES
HiERIR: 2iEit, ARENESH

AIRfRE BERNSTEIN SOCIETE GENERALEGROUR 26



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 20255981H

HEFEERELE, 9% 8500 IZT ARMIERAEIKRFEEMNEELETEF, XRAALXBMBKETIN S &, Biz
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HiEsRR: PEBRARIRES, BREHESHR

MRZEBERE, PENBESUHZENRAERRMPLXRILE, REFNNEXERE? RITANREETUGH X5
e,

(1) RATERE. Baha%F. TH. SRREEL. BattURIUBREERRNES, FENEHFERATELERTFS
ATUHRRYE 79382, T T EI203045F, BAFRNESFERKRRIATI5.6%, F2050FHKAEKKFARZ.2%, &
FGDPIERE, FI2050%F, BIIRHXIRMEREZTERI50% o

2) PETEREGSN B AT EATENMA, SHMERMEL, BOMNZREERER. X5, PEMEELENTEN S2KE
SEMNT0%, PEAENRTESEIKEN80%, NAORKBEENFESERN=02", Fit, PELEMEFEREEE Rit
KRATBERERREME, £F, 2MEZEENSE2M80%EREFTE, HEPETRGETKNRESERTRITHIIL,

(3) RIEERIAPRREFXAEREANEE, el IFiTE)20505, KFHREMNEABRERMNLTAZTRNEKELITHZT
RAY, 1BK10fE, 20505, ATt AFREMNELBER S ESABENT%, BAKFHENXEEREERFLIEL
ERNER, BEXAFERESENEN BB KXFENNEF USRS, B, PESFEMEHIXEEN AR
HAEEBIS005 R, XEUKM2050FHET. WTFHENEEFERKEFERMS, BRI ATEERES MR
B0,

(4) BB R B EEEREEND SIERANE, PERSEEESHMHEIRKE. RIBLWZEN, RIAFMEMNXEEL BRERN20%H Bt
AESZHS, BfERERIKAANE, BBAFENSTE3300GWHIEMiERE, BI£9120006Wh (12TWh) . XEREPERMEEARISEE R
K 301F,
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KR . ARENEREITAIT (2024+)

(5) FEIEFEAMET ZEN, LUENABERREENER, PEASDAMREMXEZRUTANMK, RLFEX
TRIE N M EEiER g g (FREE. TER. BERL) KRE.

(6) ZAEMF AT BRI, BFFERERIIRAIN, TERBERATEMATEB. RIPANKRETESLEEEER, T
TEEI AR EIGEI Y, HEABENDSLRENARET10%, RENERRREE (SMR) AIsEEBFiRIZEER =
fei

(7) FEEREMEREFT RSN, BRNEHEARRR. MEAMREMNERERERRE, RIZLKBR/ESFHLTE (S5
LSk, MAIREBETRET2.5%) « FiF, HFRMAFERNEKSBCTHMMSEHERTRE, AlHEERAIETE2030FF1HEE)
EfE, RASHWARUERNFM, HINFITE2040F, RASKKASLEBNFEREIFEILK, FIEXLEHRIORRE
e, FENHRESRIIEE,

HNFRAEMS, HICESRFLERSIZKESESKEE (ROE) SHNAR. BAKAEMNEEITIAIEWSEN TEMNEK,

BEEFREE-—EATMIBKT, B—FHE, BAETLEFRENER, EEWREERK. ERINER, HHPRARSIH89M
SRR RN BFITI
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TEXNMERSHE KR ZiEit, AR
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ERNHFEF SRR ERNIRETEER, BIETENA (CATL) TRl “BWRAR” , KAXEIR (Sungrow) TEH “5
ABRU-H . HTHWERROIRSPERNBEMEMERE, EREFNS, EHMFEPEESUCHEFHAERR.
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PRI

5 ==Y
N o) _E

FRBXHHRRN “BREHE 5 “AF)” EBUTEE: ARENMRSERIEAS (2024F4810#) « REE - C- ARENERF (20245F
481871 . BRIMERFERFITANQE. ZEABEIEERAE (2024F451H#E) . £&1E - C- ARHIE (F4) BRAR REEBERL
Bl RBE-C- HRHE (NEX) BRAE. REE - C- HRHE (NE) RABRAR NEEFXZERREMS: INHO00006378) . R1E
E.C- HREMHE (HEK) FAABRADMREE - C- ARMEAAESRASHE (P T7+—F - C K=& UH¥HEH) o

20244818, EEMWRETT (SG) MEL#ER (AllianceBernstein, L.P., f&#FAB) T —IN325H, HII T —%H
HaRdel, WANNEREMNARUISUFHLSHESEREE, RENAESREILPRIFRLLFIEI L EME R E i
iiﬂl:ﬁﬁ)ﬂ'ﬂ BRRNEIE. SIEFMLHEEE “aREnE (Bernsteln) ” F “BREEEH (Autonomous) 7 XFD
MAMEELICEEA MR THN. MRIESERRNRE, MARENS, RRMARHEN “XEK5” B, E09Z2SGHMA

BREZBHXEEH,

HERZ*

ARARBREFRZET ARKELZLEF. BXGEAENEMATRKEEE:

J&iIFIR): https://bernstein-autonomous.bluematrix.com/sellside/Disclosures.action,

HE, BHoUEEAARIENMRSERTEATSAELE, MIEAALYINALNTAEKE2455, Hi410167,
RB&

FARRERE T RKREZ Q. BRNEMEMAEKERES:

JEIAIR: https://bernstein-autonomous.bluematrix.com/sellside/Disclosures.action,
§E, BUIUSEAGIENE, tuth: ARYMENMIRSERRTLR (Bernstein Institutional Services LLC) , ALHLAEAE2455, HB4R: 10167,

TRENX. EENSH

{0 2B R

8 BHTE MR IER K121 BB RIFUN I R R #H 1T R WFEXEFMMEAR B LHHNRE, SBIRENTEE/R50055%8 (S&P500) ;
FHFAEMMZBPAFILE A X UIMIFH TR B LEHHRE, SRINEATERINLATHARRRNEERES (Bloomberg Europe
Developed Markets Large and Mid Cap Price Return Index, f&#EDM) ; MFEBHARZALHHNRE, SRIGENTZEBERRPRRNEEIRE

¥ (E5Tith)  (Bloomberg Japan Large and Mid Cap Price Return Index USD, f&i#FJP) ; WFAELM (FEIEAL) XA LEHHRE, S8BT
HEREEITHN (REA) KPRBNRERIES (Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index, f&#FASIAX) — FRIERHHPA.

HREHMBmEBITR D =K

o MRAR: RERIBIEHZHELSHISIEIRUEL

o RUSKE-H: REXRWESHIELET, RETH - 15TEDRUR

o RMBTFTAE: RERIKZETHZERELISTESR

BREF ARMEMRRENEARNMRBESEE R, ITAMBEMRNENRILE, FEEN, AFNBTUSE,

KRR : HSREENTERERGE, NATRATERERIUNE PR FRITER. ARRENORITRESAELHE
KEZABNAREKRS, UAREEBREXEHNEZRBL.

KEE (NC) RERBEANAREBZEENLQE,
B EmENRERITFRINT. HIVERZIERUNS00IRTRERARSIEE (BEBANKS) MIZEBMINR AT HERARERPENEEIRIEHRECT

(EDMFI) fEARERMIRITRISZ AT B0E S, EREIERUNS00MRIEIEE (BEINSUR) fEARUMRISARIRES, ERAMRELER5005E4M
REEREREREAEERTNZATUNESEE, EASSLFEFAXERRITINESE, ERREERERRIEEH

AERffGE BERNSTEIN SOCIETE GEMERALE GROUR 32



B/R - M3EEZ#Et +852 2123 2648 neil.beveridge@bernsteinsg.com 20255981H

ERIREERITILDZE (SPSINS) EAXEIFSFRFMABNESEE, RATIEMNTIERAR. PENENE
ERiEE (EMLSF) fER¥XmIARIT. REARDMIITIWAEE, TREENFZITL (IEH7) 4LH.

BHEmEE =R

o HWEWAZE (OP) : RERIBLEXEHSHIONESRUL

o % (N) : RERMFSHHIELR K, REEH-101MEDRUA

o HMIAR (UP) . RERIGLLAEXEHRIOTESRUL

BREE ARMEARGE THEARNHARBRZEE . WEANBESNREENPIE, FTERENER, BLFEBRBIXLHIE,

KR : HEMTHEMTERERIRENNESCERTTNZ GRS, L TITR. ARMRBORITRRES44
REXRTZABNMRRE, RREEBREXEHFNHR,

FEh “FHE” (i, HeRFRATFOP. HERIBFAHFUP) WERINNZOMR. REE (NCO) RTREANARBZEENAF,

MNFXFW N mhE, EFEZNETI2ANEEE,

BEITR S /IS ERITIRS
HmAR BUY 585  51.27% 110  18.80%
HIHRMERT (A EEEmRE)
dhit (BREE KA S ) HOLD 407 35.67% 76 18.67%
RMAEE SELL 149  13.06% 20 13.42%

* XU RRTHERE (Bernstein) FMBEIAMEHRT (Autonomous) BIXEES HEIRMIGRETIREMZHIIAT
MEEME . $UEEZE202546H308, FTEHIEES=EEH—X,

igER/TRMBIRNBREE

FHRBEREARKKAELZ LR, NEEENRERMEMABIRERES, EiFahttps://
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action , HEEA UG EAABRHHENMRSERTELE (Bernstein
Institutional Services LLC) &2, Mt AALNMNALNHTAEKE245S, #B410167,

FzE e

BREMEMN—RXBEAEIETZNARMUTEFR LRSS T SIFRERITIESEX = RERSAIRM . T ENAHERRRRGERAR
(Contemporary Amperex Technology Co Ltd) .

BREEN/FEXKAEIET ZNAAMUTEFLRE T SR ARITIESEX=RARSHIRM: LGHEER (LG Energy Solution)
LGEBRAR (LG Chem Ltd) FI=ESDIthxX=%t (Samsung SDI Co Ltd) »

REAMEEIE T+ P AAMUTERART T SIFRFRTIEFAX T RARSZVIRM: =ESDIKA S,

BEEERN R L XS BEU T ATMRSIESNMH AR MRMER: LGHEER (LG Energy Solution) FILGHHFEHERAE (LG Chem
Ltd.) o

2IRfRE BERNSTEIN SOCIETE GEMERALE GROUR 33



/R - M3 EFE L +852 2123 2648 neil.beveridge@bernsteinsg.com 2025%9H1H

Hth =10
FREPFRFIDITIMFRBRAANSHE R, AIRIEEBIESHBHERNABAE, TR

+1 ARHAHENRS BIRFEAR,; EEALIMAL™S

+44 HRHHER EERBIESUAR; REECHK

+33 HEEBIERERHERAT; FEER

+34 SEBSCRMAIRAT); FHFDEE

+41 AREHEEEERFESUAE; WEARR

+49 ZEBSGIRINAERAR]; BEZ=RME

+91 RABE - C- ARENE (ENE) FAABRAR; MELRXE

+852 & - C - ARHME (F8) ARG REFBEMRAE; dEES
+65 &% - C - HEHEME iR FAANBRQSE); Hiig

+81 £EE - C - ARINEAAMAESH,; HERR

RATIREHRIFEEXRK AR BANARSTIMES], NILEDIH CRIETXEZEEHIAE) KM AHEBEENER
SERFTELDREAHMEE ISR ZEZARIMELRZENXRBEAR, WRRGEESHIWIEER (FINRA) A
ROMIMIFRI RGN, Eitb, RS FIMAIRERZFINRAEU T AEMNIRE (HPEE) | HRSNISIIHNATN
il ARDTMSKRERITARNER. AROTNSESRARTRZEXBRNEHEED. HRDTITNAFE
H, UKRARDITIMKAFERIESZ S,

INIERER

FREPIENEUETEATRE SREABARIAIMIIUER, AHRYPRERFAE I RIERR IR T Z R
EARFRERENESHEZITANTANRR, HEZSRMHFEMEOEASoHORE. HEEAR. BREFEEREE
SRR RGFIEEF MR R,

ATRBREBTREMNEE. EMNLZXLAREBES, ZQABRBEIL. HrAKRESSREEREFH Q8RS —T =1
Jux (BIFASWSHE) FRRERREABEMIUER. 8. FAMSXRENE EIRFWSH5HE) o

EQ E =l$ u

“/BEHE (Bernstein) ” 1 “BEMZR (Autonomous) ” HBIFRFZF MRS I AY A,

«BAHME (Bernstein) HIEZMARERNMAR™=Mm, BIFEFREFLL “Autonomous” 1 “[AEHTIE (Bernstein) ”
AN RELGENERADINNEN ST, E—XEAR~ RPN ER NS EMERAR™RPNRERINAR, F
AoTeE R EIEERR. SHAZETRAZEMER, Ik, UE—SEEAFNRRF PN AR AN TS LS —
mhE AN RREA R RPN AR R ERNAR, BEENARTRAERURSXETRAEREXNEMEEER
BERIERS .

o AutonomousfEA—MRIZANVSER], ELTSEAFIEE: Bernstein Institutional Services LLC. Bernstein Autonomous LLP.
Sanford C. Bernstein (Hong Kong) Limited B 1&& &5 R A EHMSanford C. Bernstein (India) Private Limitedo X “
Autonomous” SIS (EIEFLEEMKE) WER, BiAE: www.autonomous.com, B XBernstein@hEr=mBIER, HiHE:
www.bernsteinresearch.com,
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DITMEFME T EMNAR U SHEAERERHE, XETMEITABEEE. TIENERMRFEINAREREE, &
BotIMEE M EE T IRERITIU SNSRIV 2V 55 B STRR KA E R

AR E BRI TGRS, IR DITRIE X IERERSE596/20145 (Ml AE G ( “MAR” ) $3%%E (1) FE (34)
mE () B, UREZFFAEREENEFHNEEFSRR, EER (2018FME (BH) JER) MAAREEREN—E7.

BEEEE: BEIMENMRSERTEEAS (Bernstein Institutional Services LLC) B2—FREEEIISEXRZERS

( “SEC” ) FMMELRZE, HEXESREER ( “FINRA” ) MER, ZABREEESATHRY, HHER
BAR, MRTMHEEHRSENDN, WiztEMXEEYERESE, BEFAZEATHSERATEZNRSHREN
EEIR I EARERNLIR,

HRAMENMRSBRITAR ARSI UBBRFPEARZER, HEFAMA (BEXEKT) BOREAN, ERFRER
WREEMNES. ARETTHREMFE DA KEHKA B BERHFEK.

BBIVENEANERE . MRABRYISR—REBMUTHNEANAT, EENEABREE - C- AREME (NEX) BRAF (Sanford C.
Bernstein (Canada) Limited) 9%, ZABHMEARZKERL (Canadian Investment Regulatory Organization) ¥FAFHISE, MRAERYS
R—RIEMERLSIBHAT, ©HABIHENMIRSEREELAT (Bernstein Institutional Services LLC) 9%, ZARENSEEIISXFERS
(SEC) M&RIVISER (FINRA) FAIHEE, HiREEMRRXZEHRRZTBEESRLAMEKR,

BRIFZALHE (ARXH31-103) FLITFEXH “AFEF” #, SNRERAXHEELMERNERMAL,

HBRITIEANIEE: MMREMERIMBNEIRSEMRIIEAT (Bernstein Institutional Services LLC) %%, BABKXRTROERAT
(Banco BTG Pactual S.A., “B#RIT ) AREBAES LTRSS

HEEMNSE: AERYEHRAEREMEETERTESNAT (Bernstein Autonomous LLP) ERELGH#MELRT, ZATHESRITHS
% (Financial Conduct Authority) 1SS, MITFERICHIEE0S, HBSREC2M5SH, +44 (0) 20-7170-5000, FEHAEZRE/RET
S, AEI4RS0C343985,

EXHRADREUTAL: () £S5 Q000F£/IRSSH7E (SR 2005F2) (ZBIT, “SRigr <7
BLO)FFIRENKRAFTESEAEETUWERENAL; (i) BTFERET <H4902)(@)E(FRMAENAL ( “&%E
RE) FREADREF ) ; (i) UFRERIMMIAL; 5 (v) SEMEFNATHHEENS, IaEREEASE
ERAGENERFER ( (RS EHTE) BURMAEN) HNEFIFRNAL FIBLEATSTN “BXAL" ) .
EXHREFNBRAL, FEXATRESERIBAXXFTERRBAE o AP ROEfARE IR AR EREX
AR, BRES5EXAL#HT,

BENEFX (EEA) REEREE: AHAHRYHEBSG France SA%TT, ZABRSHEKNESKAER (Autorité de Contréle Prudentiel et de
Résolution, ACPR) FM&BtHIZEERE (Autorité des Marchés Financiers, AMF) #EiA1ME,

BEBIRE: SHERYESBHREERER A Sanford C. Bernstein (Hong Kong) Limited %17, ZATIXREAIL
ENARESURERSKENRTHKE (RREFES: AXC846) , AIMITHEIER GRUIEHREEN) SMEER, HE
FEBILESAREIEM (https://www.sfc.hk/publicregWeb/corp/AXC846/details) FRREYAFESR M. AR
GESBHRLEB)  (F571F) FRENTIREEF K,

BNV . AHERRYFEFINK A Sanford C. Bernstein (Singapore) Private Limited’ 21T, XA (HIN#K2001EIEHS
HABEE) ( “SFA” ) FRAERVARIRABRNAGREE, FIEHNKG AN EE B EARNRSZHAXNER, NEKR
Sanford C. Bernstein (Singapore) Private Limited, Sanford C. Bernstein (Singapore) Private Limited 2Nk SREIER
e, HIRE (EASHIEE) RAREATHRSEER, OIREEFIESNEFEEITHINEERTTS~ R, RNENRENS
iR, FRIESRMEN. AmAERIEI MRS, Sanford C. Bernstein (Singapore) Private Limited EINEEEM, AF
MRS /920213710W, #MEAFINE RS SERTPIOLS, BER2T - 11%E, MP4R048583, +65-6230-4612,

HAREARHKNENRE . AXHFRIESREFERRLRE, BASEFERER MEAXAGNS, TEEEE
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MR TR U R SEMK, #/F “hE" ) BEEXEERE, UeEkFEERZER.
XA HAEREREPEIRAHITENOB R E AR A T H & SR EEE L R ER AEAHESRIEL,

FNAFRRTREXEAREFEREAEMEREMNEMMES E0 %L, WEMESFAEERE, NAREAXBRES
ERE, TARBEAREUMEREMEZFNLKALE. KR, FIIHRRBREATHUEEMIEFEBEFEREAR
ARERDREX . Eit, F2BEIRXHHEMEMXEEFEIRARERHEILS. RIS EERZEREM
BIERT, SUASEPERRS AHRBEAXAHER SHEMEEME,

BBNMEAEMIEE: ABRYERZER Sanford C. Bernstein Japan KK (> 74 —R « C+ N—> R4+ VRS
) 9k, ZRATERRAXAMSHEIMAEMTRANVSEER (EMS: XAWSER/EK (FIBO) $33873) , =
TRTEE. CHERHAEERMAMIMEE, AERYXER (FRIASRKSZE) £2%%F 3) RE () WAAEX
KB ARSI EE,

N FARLERAMESFSEAKINEE ( “AF” ) BFIHRARHEMERN B AMEFIZEMS, S0
TR AR A RIMEE FAEMENRERARERY. REARINERS T4AXMAE, BENISXARER. HEME
BEARMZEY, ARMESERELTEMEGRXA, B ERABERMXS,

HRNERAFTARE . RIEEBERAT (Sanford C. Bernstein (Hong Kong) Limited) faRERAFIT S RKHZR
K. ZARAZEEEZRETHNIISRZEZRREE, UNREZETHSRITAKERLRE, XSBEAMNILEEERAR,
BERFBERAT (Sanford C. Bernstein (Hong Kong) Limited) EBEUEFIREUTSRRSHE, KAGKEST
{2001 FERENE) PIFERAN T ERARSEEBAVFIE :

o RHISRETREY

o HITERTRRS;

o NERFMMT; UKk
o RUEEEERRS.

BENEENENRE: SHRYEENERRIBENEFABGRAE (Sanford C. Bernstein (India) Private Limited, f&i#f “Bi#
HE” ) D%k, BIBEHERIE 2014 F (EEESERBERS FAROFIT &6 , RENEESRBERS ( “SEBI” ) A
HZHBE, EAMRRIIGE, EFEMS/9 INHO00006378; EARESRLR, HIFMSH INZ000213537, BRIFENEERIM
ERHARMBRZERLERS IS, RTHREZELS, 1FHR www.bernsteinresearch.in.

o BITIRITENERMRAR (SCBIndia) B—RIRIE2013F (QBE) F2017F4B 120 EMBMINFAABIRAE, 28
IRBISAU65999MH2017FTC293762, SEMMDAMULNENE SIGHIMASHIFR L RUEAL (FR) YHBRAIZE/RIISRSXKCBIZN
NEMHLGXC - 54HC - 55IRE—EFrERPO4ME3ARE (FBIE: +91-22-68421401) o

o MFETHBITIRITENEBRAT (SCBIndia) MIXEXAT (BIMBAR/ERAR) #E, BERAMHFZEMUM - BERNSTEIN -
InCompliance@bernsteinsg.com,

o BEAXREAM, BEITRIT E) KEEMLELDIER.

o FRERERIN, BITRITENERRAT (SCBIndia) FM/HEXKAT (BIMELQE/SKEARE) « MEXRENHATIHID
MEFR

o EMHATRFRAEAMSH =

o EMRABNESF AL/ ZHEFBARIE D Z—R U ERIER;
o RHRNENERBFREFAIRERITEDD;
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o EEETANRA, RAEFAMNEQREENLREEI AT ALTT;
o B A 12D BARMITHI A BRGEMR R IRITARSS S WL sRTTARSS BOHREN ;

o EIE12TBARMTHIAERGELERSHREM;

o RMITHI AR E=HFRBESHFIREF AR
EFR AR IR A MR, HE

o BEIRA, BRXAER, BEFREFAREABERMTANMHE.

o BESIRGHAH, ENARRAFEEFREAR.
o FBRERERI, EEARKRELFBBPIN+1TAR, HHABRHIEETRITENESTT (SCBIndia) MR, £

E+ZNBA, BITRTHESTTREXEKA BIMEAR/SERAAR) RMTHIQBRERRAERT. BRTHELD
AR5 LASMEY = am B AR 55 HR Mo

o EEXIRENEIBARDIM. DIMEAR SR RERER R
HEFREMRELABTNSREEAL. BE. RTHMRERZMS.

« BRINNEME/RIFE ERupal Talatizt, "IEE +91-22-684214518K &, SHIXRFTMUM-

BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

o JEFTENE (SCBIndia) HURFEEESRIFEHMIE LIRE, ErRILULRRER « C - ABHHE (ENE) FAABMRAR (Sanford C. Bernstein (India) Private Limited) &H&.

(bernsteinresearch.in)

« RTEHR: HEIESFRSZERS (SEB) RUEMMESIESFHIHAFR (NISM) ARNEERRIEFAAENIE, B
FRRAERBEMAOERRIE. IESFHHRBFETINL. REFBFADRFIEEXX .

BENMERLIIRE: AXHRBARIMEEEERIEEESIKAT (Bernstein Autonomous LLP) EiRtiRfsiE T HiE
#, UREARTEIHRITERIEEITRIEE ( “CISA” ) FL0ERERRE TR ZMBIMEREXNERIEEE, H™
BEFIEANIHLEREEN. AXGPRENFGAEHFESMERUENEERE, AXHETFHLTEITIRDS (SBA)
F2008F 1B A (ERMARMILEIES]) -

BENMNPAMXARE: ARIMEEFERIESINAQE (Bernstein Autonomous LLP) #EFHEEPRERAC (DIFC) 2
ARNFENER TR EBFFEEERERTOIN 06 5. ARMEBFHERITENARBFERERHALIA

A HESHIRSEIER (DFSA) ME, AMSH F008549, E&RHHRARZMNIRESRT RS WNER. FIEE&E

MERSNEEZLEFATHIRZNF (EXNEFEHRSEERINFMR . BRELEPNHZIRZ[VFZINMIAL,
MBERF, HERITHBHRSHETHR,

ERER

FREMRIRESIE T AR IEATSZERIPIMEL bernsteinresearch.com #1 autonomous.com FRIA RN KBTI
B, 29 (MIELE) ARBRELESNAERR, BIE=AHNERMHEARTF, EdHEMBEFARERDPRATF,

FIRENAGHOEAFELABDKREMAMNDAREEBEE, ZBERIZAT A REHEVIMIRSERIE AT (Bernstein
Institutional Services LLC) &S MMZEREY, Mt AALMNAAT AR KE 245 5, 4 10167, BxABREHBWSHE
LIRS BAIFERIE R TRIMEE www.bernsteinresearch.com i,

ARSI FIBER S STEFME RUABERXHENFM, HETRTEHELARLELFINKREE, MREXERAZNNREENHS5EX

RROSEEPMSERIT IR —B, AXXHNAEERATIEERHATO R, NERIHFEHER2RSHNNIARLEE, HESAED
REHMEER
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FEZEMUX. M. ERFEMEEZERKNER, SUTFXEMEK, MRED L. K6, KINSEREREEIE
M, WERER RN EALEIEEAFARRRKABDE XA ZEBRXANEREMEMTFAIER, FSERYIET
HNPAAATERNAFFKER, BRI FMREZERDERTIRNTELR, K FREBNEFRSEEHTINR R ERE
ATWHINSS . RERYBAXRERNKLERGIHEZR, HERXENFHETWEFER. RHARYH I HEEM
IEFMELY, WAMAERE. ERHEFSEN. FERMIRAFNERNESE. REBLITREGFIEFER, #58%
ARl fE BT R AR, KRENEDERER, IR ER SRR sMEIMMERR. BXRREIE
RIBE B R —TEREMFARKRIBIES]. FEARRIE,

FRENERDHERTREREENMEXN “GEMFHE" . “BURER” | VREE" M/ “TlREE"

RENNER, FMEERDRA LREENMFEXNZTERR. KEXRENTETFANIR, WMERISSAFREMH
BRRSHAEmEM], BEFRMABERE PFHATHMERFRR, BHFIMERBLEREM/ REN/RIFATSZEEF
HIRH, BARETEFPETEAESRAMIN/ZH, BRI TARNERASEURRBYTARS B it £ R ERHR
KAERE FRERREST A AIRESIAERBLASTOEMMNOIRRMFHREN. FIERRRESFEIEFS
XENAHRIRNNELIF, AEGREFHTIR. XEEERMENREN, EEFPER.

FIRERNRBESMEG, BTRIPAANATENYEGAFESR, ERRERENEEFRIENFE FARHNET) &5k
SRS EENBUENRRER. B, FRIRFN, EFMRIIHEATIHEN, REFRERMILEKRHEERIFH
BERFEMAEBIERMER, BFRMERREENLEKIE. FIRENIRAMEFTBEEEN SRR, KA REE
MR EEEHIMREENIN S,

KRB ERERROKLEREHLS, UMD RAGERXBNFRELUETF . FREFOESMNEIZEE, FER
ML EEMIES. KREBW. ZRIAMSEN, R EREMBENMFIEXB T AT, EREETIIREEN
RERAZBR. USKREBR FIRERE LAEABENMEE, BFAAREREENHENEAESHEE. T RER
MERAAEFEGE. REEEREMIRETRZA, DHARKRETRIEREESAMSIRNER, FZEREM
HERBANRERRBR. USKRSRHER, BITHERERRE,

FREPHDHETRZRIZ. FENRKAESSEEATENER. SREPOEEATOREEILITRG. WX
SOAERGINEL, hARIRBYN—ESD, TAIESMEEAEMIEER. SiREFRROEMESFNERIA
BN ERTRESEHZERMKE. FIREANIERNE SR —ERIFNRRRINIES]. EFRRIE. FREPHRS
IR RBIAR KRN ZE T —ERIZ, ATHIEBDFFAATRLEAR, XERIKATELEL . MFUFFEELET
PUOMNOSNRIBIESSRERM TR, TREMENENE~EBH AR ERESRSPEEMRIERTHZ
A, IWERRENEERARBEPRMNEXESFAEMTARESE, IEYE, NIRMRILITLER,

IEAAFREGIESF FIBEFH AREF B B A BRI SHESR M, UHURTERTRELNINKREE, REEXITFIRRS A XN KT
HFANER—H. AXMHXAITEERAFESEER#ITO K. AXHHIFHMEMDTAREFHTERD R, BEEHES L. #H, &t
AEKGFEEEEAEEERX (X, M. ERIEMFIERE) NAR. BRJFUTZEEEBRXANDARSE R, BAEXLRIEAER
XA#TIHED R K. RENREAATEEREZRHEN, HEEEXFMRMNIEEEZREERKNEIREASEITFIER.

BERR. MRS ERAT. BLOOMBERG® RZEMEBREMNABREXKAR (HM “©E" ) BRI
SinS. FIBRTIENIFA S MAZFERREETENT. ZEMZEOFRISIRIESOARTSMHE, R RIERX
PERIESRERMSTRENE, BAXHERGHERFHEMBTRHERORIE, HFETEEATHNRAEER, HF
X5 IARR A ERIRE A BEAIRE,
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REXXFIRKRFELBE, FREH. 2%, ERIMENTEEISHUEMAIRERMEL RIRYIEBEENAR
SERFEAE. BHRIMEATARTESUQE. ZERBINEIISFERAR. BiE (F8) ARAR. BiE (MEX)
BIRAE. BE (1) RABRAR EEIESFRZELSEMS: INHO00006378) « B&1E (FimiKk) HABRAF
MBEASKK (P> 75— F - C- N=2 224 VY IRASH)FB. REFAANRF, AXAENERRSTSIIESR
FREEFB. MREARESRNAOERIIKE, MRRERNOERIASPIIRSLE LU LUE BB B M & RV
FUSAEREREN/AEERE, AXFRLAR]ERREUARITH.
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