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RARRLFR LIRS

k: WAEER VS RETAE A: &) R4RH R

A g
YR  HNAE. BEE, HE 0 PR, KE
VG2 — A% 4 200MVA VA _E — A% ] F200MVA
WA A P
3 3 7@\_ b N B N B i%—)ﬂi‘iﬁ&‘%i&, ’&Wﬁ]i—_l -J-—.‘-U’—'-,I/L\.'lk
ERBE | EBERT AL TGS vk A
e iﬁ%ﬁ#ﬁ‘%ﬁq AR
KA/KA oy JE e, [
A WL N 6.5 0 A7 Hifh/ it RT IR
T ke ey TR T
s & 100% 50-70% B EE‘ Jﬂ%

FAKR: CIRCUIT GLOBE, 4 ik A4 5 A

i %
EERETIURE www.ipoipo.cn

TA R R LA RRBRBEAE, K BHIERF LA



http://ipoipo.cn/

E P VE S

HUAXI SECURITIES

TREBTHERA)
> TRETHE AR Z
o HER: FARBACERFEEREIMAERML, ARKAB], AREEFRKMEHEERKELAL, HERAKRSZHALEEANR
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> BREEHELRAGE. #IEARE, RAZFARKLY R A 23%09 % W KR89 A T105, A850%49 & B 3 rkid 5648 ] €. 4820
F, AP AR, RMNUAREBRALARE., 2HEEEEABLH, TEEERA,
« %H: Hoffman & Bryanfz20145F3t 2.4 32 5| %7570%@6;&%“*)1"‘*azﬂi)’ﬂ%@izs#o Flit, B TEELFME T H
Wom R AN RGAARARENT R, TEHAETRKENE éﬁ@i%—, £ E TR BB E KERLR;
« B : $EEurelectricd Deloitte , 2020 % H . a_wzz’& . JHE. AT A PIKETE R PIE AL by
Ak 2)20%, 28%. 20%. 25%. 32%.

- . b 2 ))
B: 20214 % B R K e RERFaHFERL A BB R
i i Investments in modernisation, digitalisation Distribution circuit LV/MV transformers Penetration of
Share Of grld Iength by age by countw”eglon’ 2021 and smart meters per country length >40 years old smart meters(1)
(nominal €bn; 2020-30) (thousands km; 2013) (%; 2020) (%; 2017)
100%
oo Less than @ cvzrux [ 145170
10years @ Germany 30 1,773 12% ~0%
80% = oTx oODx
] || ‘i France 19 1,293 20% 22%
] = = .
a0% ll and 2 yars R e 2 o
[ | = BTx oODx v Poland 10 774 17% 8% !
| H
40% = = @ Sweden | 6 529 20% 100% :
= More than
[ 20 years ﬁ:') Denmark | 3 172 25% 70%
20% aTx  oDx
o ‘7) Ireland | 3 releslxaanr:l:::ii:fbles 168 9% ~0%
relatt_ad to
@ portugal | 3 o 223 8% 25%
0% smart meter
. ) . . i level
Japan European United Otheradv.Southeast India  Afica  China  Other o Hungary | 2 ety 162 32% 1%
Union  States economies Asia EMDEs
(1) Coul ecting that smart meters will reach +80% of EU end-consumers by 2030
Source: CEER E e\ed ic; DSOs and national associations; Monitor Deloitte
AR VEA, B¢ BRSO AT WAk B: Eurelectric& Deloitte , fEEIERFXIT
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> REMKERBEIT, BHAHRRHER,

v BN : BRI B EF K230k U R T Zf e W, ER e H Tihe (Eurelectric) , A 7 S8 A 4% B 4%, 2]20305 7T,
BRM R S Bl R 2% T A 238010 L. BHIERE, WAL R SKH T — AR5 AL8401C T (S ARKT4L.55F L) 893t
X, ZHRNFERETERAL, HHLANTHEECRGAR, UARIFRELHEETHARE, 2F12AHBLFDRME, XEERELR
N 8] SR E2025F £2026F 5 K3 R E M R AT, AT ARN201C RS, EEARZT TR L 242010328, T EA K5k
E [ _EAeig b Hrd B a3

v £H: 20225 £ BHAEBUT AT EEAKRN (DOE) T HAEFKIMCEAA TV EERER AL ERARLKZE, £BERRBRHET, A
TAE R WA L FHARRGHEREK, BREHNAFEAEABIEE KRS BMsa R AR RGIFER R, FI2030F£EMEL R AT R

I K60%, F|2050-Fin¥ A= & &K 2 B ATe9342,
B : 2015-20304F6k i (BKHB27TH+XEH) #FRLABLTHRALXBEHRF

EU27+UK annual investments in power distribution grids(1) and key drivers

(nominal €bn; 2015-2030) - +1.8% increase in electricity
demand 2020-2030 vs. ~0.2%
~375-425 €bn during 2020-30 for a cost- increase in 2015-2019G)
efficient scenario with load flexibility measures 34-39

« 50-70m new Electric Vehicles

+11-16 €bn 2015-19 ~23 in 2020-2030 (included in +1.8%
(+50-70%) electricity demand increase)

25 26 + +320 GW centralised
22 22 i renewable capacity connected to
23p—-21———-22. ____<f4 = Energy g-11— distribution grids and +40 GW
Transition(® self-consumption renewable in

2020-2030 (+27 GW annually vs.
+13 GW in 2015-2018)
Digitalisation 3.5
& Others(2) - +50% of EV charging occurs
i during off-peak hours due to

demand management

i measures
2020-30 34-39
2015 2016 2017 2018 2019 Avg. annual
investments

2020-2030

)7 : Eurelectric& Deloitte Egﬁﬁ?fﬁkﬁﬁ WWW.ipoipo.cn
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> H20215F1 A 21202359 FEE b £ AR TV ERA B AALCE F]49330/2£ L. FEEaton 202359 E F R L, 2023544k
£ KA T W B AR B AR 420225F 38 hn T 49415010 ¥ ., 2023Q044b £ K A T b B AT B MR 452023033 40 T 248101 #

T, 202151 7 £2023F W& L £ KA T EAM B AR 4 2] 29933012 % o

B: db# kKA T 9 EiRR B ST

Cumulative U.S./Canada Mega Project (S1B+) Announcements
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2 $600
o
‘5 $500
Z
5 $400
@ $300
$200
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S0
:‘l/’\' A AR A Y A Vv r\Df f{"l

! ! ; ! ! v 7 ’ :
\'b{\ \Sb( @'D\\ \S ‘,)GQ eo\\ \’b(\ @fb‘ ‘\\’b\\ \S

Downstream/Chemicals
Power Gen / Renewables
M Liquified Natural Gas
W Gov't / Infrastructure
W Data Center

A AR G N I N
(,JQ,Q ‘gl) \'b(\ \}’b é\fé‘\ \\) %Q,Q

W Semiconductor
M Battery / EV
B Commercial
W Institutional
W Other Industrial

5202151 F #]2023 59 % &

$933B

in cumulative ~3X
North America
mega projects
since Jan. 2021

normal
run rate

FTA kR FHER, £HIERF LI
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> MAZHARLERAELEKIE, BIEA T202451H 248 X4 69464 (Electricity 2024) , 2023F 423K AW & K3gk 42.2%, %
BFARRTHK IS IEATAN, FEE T L E ., EEREFEL AL, K#IPBEAIWER TF S, 2120265, 85%a9L ¥ Kk A T
HHXZFR, RREELZZOFEFTE. R, FHLEF, KI11AA, MAEREERGFREK, HFXLEFERS TR AHZEORE S KB
RIEK,

> MENA (FAAudEeX) KA#EHEARAD., PAYELZTLEABRSMEER AR BOET M., FMKRE, FERE, ARV ZHENT
LT RGRA T FE EBRFRREEN, BRAEHEZRNA, 0535 B+ X 21X 20 234K T k24830007 A @ 45 ENeomA K Ik |
BT AL E E 25, TR FRHAEF T500012£ T, 59012 £ T, 2801C£ T, HipLXEIRT e RME R, e hikE&EEKE
#=Ft,

B: #HXBHAROAEE KERRA B: MENARKEKAR RS EAZRE

Year-on-year change in electricity demand by region, 2022-2026

£ 30700 new 4th generation cities t
15%'[ 2035 nmodate 30 million pe

29900 DUB@\E EGYPT g
29100 ssndl | « KINGDOM OF
, SAUDIA ARABIA

KSA's investments of USD Y NEOM, Qiddiya, and the Red Sea
27 500 ¢ - 500 billion in Neom City, A B U D H A B | bemeeees - Project are anticipated to be
USD 59 billion in King
o ‘ !

KSA- Collective investments in

approximately USD 520 billion.
Abdullah Economic City, and
USD 28 billion in Jeddah

26 700 e
. + . Economic City are expected to " 5
2022 203 2026 create a high demand for ‘ Expansion of Abu Dhabi
OChina  mindia  DSoutheastAsia  BRestofworld  DAdvanced economies distdbution trarisformers 4o vy |”19m83*‘0”f:||.*’WPO” with
EA.CCBY 4.0 cater to the energy needs of USD 6.8 billion investment

these projects
Note: Advanced economies grouping in this chart excludes Mexico and Trkiye.

KAk B: IEA {Electricity 2024) , £ iE K57 %P KHRB: PTR, HGiEKHF AT
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> MENA (P A JLIEX) Wﬁ-i‘%%%m'&iﬁﬁﬂ'ﬁﬁnﬁﬂiﬁ?ﬁ HEAICORP & A 69484 {Anuual MENA Energy Investment
Outlook 2022-2026) , 2022-FMENAX: X #73% 7T H 4 Ak B EHLIUT5. 6GW, F71312022-2026-FMENAH [X 37 38 T B A A% R LI A 3
wwoﬁﬁqﬁi%mgm%A%%&%,%k%@ik&mﬁﬁﬁﬁ%&%@ﬁ%ﬁﬁ%éﬁ%ﬁﬁ%ﬁo%?Eﬁ%%

BIARARRART, VWERAAP, BAMMCERGBEECRAE LERA—FALEER, BREA—HE2ER, KRALT—HEE K

DAERA B—HEHER, AIHRA—DHER, RA—FA—FF—FF—AE (£) CRUARA—LHI—FLELLA

HE b EAEATFERT, Informa Markets /2 X % 49 {Energy & Utilities 2020 Market Outlook Report) % 7=, #|2027-5F

AR T176CE AT H LR EL,
B : 3RH9MENAM X & T H AR B AR B : MENA# K % R ZBR B #FH AL

MENA interconnection projects, Sourc: bl Bardach/ANRE
- planned and in progress
Saudi Arabia 10% of generation by 2025, 50% by 2030 < 1% of generation B
UAE 44% of generation mix by 2050 (federal) = 5% of generation (federal) / amm
Oman 10% of generation by 2025, 30% by 2030 < 1% of generation
Qatar 20% of generation by 2030 < 1% of generation
. . . Albama
Kuwait 15% of generation by 2030 < 1% of generation .
o0lg . y 00l g : Spain y Gmxe ey
Jordan 31% of generation mix by 2030 ~ 20% of generation 3 s
Irag 5% of generation by 2025, 20% by 2030 < 1% of generation e
Lebanon 30% of generation mix by 2030 ~ 7% of installed capacity /// \
Egypt 20% of generation by 2022, 42% by 2035 ~ 11% of generation sy Noeria Cyprus
Morocco 52% of installed capacity by 2025, 70% by 2040 ~ 40% of installed capacity s
Algeria 37% of installed capacity by 2030 < 1% of installed capacity — Exiting or under construction liya
= Ongoing studies
Potential

FHRIR: AICORP, 28 v9iE A 8F 5 BT FTH kB : PV magazine , & IGiEAH AT
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KN A X F A KA RAULRART, ©HEREEET KRA

> HIEme MRy K, EHIEEBRE A N3G (Eskom) X A& {Transmission Development Plan 2023-2032) , 2013-
20225F F dEF 3 73 4 B &K 75 434.7km, “F3 38T B K F1906MVA, HX12023-20325F & JEFSF 39 #7 38 #r b & 7% 1421.8km.,
F X A7 3% T )R 35 X 2 10586.5MVA, F 1A #.2013-2022 F 5 A 38 K 227% . 455%. # B 2 Mk, HAEBR KL N F
(Eskom) %7, HMEe3 Bal EAHR 2 ZFHTML, AR AL AZTTOCEHA TERIFTGL ) AR AhE EE,

it 2| 2032505 F & £9 250010 2 4% & #738 Hy o, & 5%,

%: #3E2023-20325- # T L H R

2028-2032#7 3% 2023-2032#7 3%

2023-202737 3%

6128 6328
5019 7698
178 192
11325 14218

714
)

110 170

K¥E
78895 105865

EZE (MVA)

FH R : ESKOM, 4E053E K 5F 5 B
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24 ER-HE AR T Py i,
> BREeMAREFHRECEEZEER. “TWR” HAAHRIRERETATHEI. 57101, REMGRKARBRTHREHIRLEEZNER, £ &

IR AT &

vV BRETEZVREKE: 2024530, BRAAE. BRREAAN (X THHBETRERASZAERENEFEL) , L P4d, 20255, &
M4k & & & RST (8S8) BABITHFIRABDF HREKERBEARFHRECERE, AR LEZRATRRFAUALEETERE &LK2021F
RHARTIONE 2 Lo

V RETEBYE: 1) RAER “BE—F7 IRARA: HIE2023F7H KA 69 (A TEARNERIEARA LG FERL) , FHHER
Mo RBEETEE, OB ELKRE, PHRTESHHARIKT9.94%. 99.9%. 35T 4%, + HIfodk b X 5 ) RIKF99.85%. 99.2%.
23F %%, mtT =262 KA 4 ERARE G LR IEARH A KT 99.80%. 97.90%. 2-FK5; 2) KA A XAKRKABEEN, BE
TEBHBAAER KR 3) REANEFEARRRARRABANEREYR: RECLES T Y BAG LK.

B: dRARALEE TR EEEHL (Li)

#—k %=k %— # =k
2022 2023
m10KVidiZ X TR % m10KVIE A diZ XBLe T E R m10KV SCB-F X% & %
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24 EEPET PN E T ST YL L 51 o Bk
> AR EIERYT K HTHARARTERETE. BEAARESETEREAETERZ T EILE, QY researchiit, 20225 HAK A E R
BT HIAE R ML E T, b4 IKEG38.87%, 20235F KK #1738 FE ALk $]216. 88GW, [ pb3& K148. 1%, KAVINFA, K KRFEE # A B4R Joig

AR ET RS ERKIGF 8,
> AR ENA PENGE, RAMETERZE K. ONSEAL T, 202355 3 A 4% AL #7 38 B MAE21. 56GW/46. 6GWh, 202255 3 38 4% 15 MLARE 69 =
1o ELHRANBRETRE, BEAFEZEAABLBEXIREFFAT, MRESFRASZR T IZN, EMNEA 2R, CNESAT T, 2024
37 A AL AT RALAAR K ABIE5GN, SR KAEH ., MEAERS R MR R LR R XEIFZ —, §F A8 R ALEY Bk 38 KO3 82 3 A1 1%

BEEBE K.
A BAAKHFTEEMNFL (GW) B B ARG R T R AR R A
250
200
150 :::
100 5

50 I 40,000 \4‘,n'~;

, 1 . l | D —

2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 -~ 2022 2023 2024 (E) 2025 (E) 2026 (E) 2027 (E)
RN CNESA ¥
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XD 55 & 7 it £k 3T R B A AT IR—— AP, A, R E LA

> 1M (Eaton) : iT¥ A&, 2304F M bk 52 FITHE AL E T, 190409 =12, BAA &, 2304, FMEMN. £KkE R
W S FHEN26. T2 E T 151240 E T, AR IEK16%. 6%; 23FAFFMEMN. 2RK¥ Z k55 2 14100. 9810 % T,
60.841C £ 7T, AR H3EK19%, 4%,

B: #FREN. 2L RL5FKFRL B: #REALFEFITERFRL
3000 40% Electrical Sector Historical Backlog
2500 30% (S bins)
2000 o 995
10%
1500 0%
1000 ~10%
-20%
500 .
$2.8
0 —-40%
S 8§ 8 3 5 8 8 3 3z 8 8 3T 3z 8 8 3
o o o o -~ — — — N N N [ [s2] ™ ™ ™
N N N N N N N N N N N N N N N N
£ RSB (BHEL, A%) AREALSENR (BHEL, L)
N Bl LU R (5 2h) e IR E IR R (A 4) 04:19 Qa:20 Qa:'21 Q4:22 Q323 Qa:23
TH KR FE R, £HIERFRIT THRR: FME R , EHIERF AT
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N A AT R B R L R P, e, TR A A Py i,

> && & (Schneider) : IT# 5 &, 23FumEEaF (BRE) iTE (ST LashibfREE LS) HIM92MCK T, A195
BIE, NE R T23FRIREELFETITEI R SR, BRI E, AIERRELLH23F42F K IALE 282 4L T,
HAIE IR A4, 4%; DR KA, LEFINEI104. 4910 T, A AIEER A19.5%, L FE I EI66. 58ILEL T, A HIGRA
11. 6%, K FINTIKT8. 021CE T, A HIEE A8. 3%, HAbx X E I E 4533, 31LER T, A A3k H20. 1%,

B: AR ETELFERRE T KT LA R A: aAEEFITERL (LEAL)
40% 250
30% 200 192
20% 165
10% 150
0% \\ 118
~10% 100 81 90
~20%
~30% >0
N QOO I QR OO I DL D
o B oS @ G A @ G (P P G (S
S S S S S S S S S S S 0
ks BE  — Tk —if 2019 2020 2021 2022 2023

KRR i R, EGHIEAF R FHIIERRISHE T HB., TG, LE TARR: AAHEE R, EHIERF I ¥E: AT ITESRREIEL S
B G a3 R, RBET A k538K HE G fe

= N | Lo L), )
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VAR . AT iE, AR E R A

> MK L X (HYUNDAI ELECTRIC) : iT¥# 5 d, 234 3,
REeALEF R, LETHKITE6.08LET. 11.791C
£, AR E KT, 15%, L7 @, 2304/, F)
F I FALTITIML L, R K17.7%, IR K
14. 8%, A4 F1IEH13901C4 T, F) g K202.2%. 3K
Fh3g K 156.0%; 23X kA, 2304% A T % KB
2063123570, RH3EK21%, R K18%, LEFH
E I FAN20611C3h T, R LI KT75%, 3R ELIEK13%.

H: ARELATH, LERRYBTRAITERA

¥R M KB RIT R

B: AL R23Q4F LM RS L 53 5 BT
FHIH
& oA
$4z: ML
1200 677.5 694.4 7973 oo
1000 QoQ:+20.2% =% B2 3 W E O K AR AL B K

800

600

400

200

0

-200

=400

= A & B
YoY:+49.2% BT 4 S)2304% MR I K97, 4%, RRIIFAEY

QoQ:+2.6%

YoY:+11.3%

QoQ:+41.3%
YoY:+0.9%

— AR R, 2304 MR K2, 6%, FIHoH
K11.3%

—RL i, WAk K AR KA OE K, 23043F
HKO.9%, Rk kd4l. 3%

B/
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