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* JP Morgan CEO Jamie Dimon, 20253 10%, F¥ 1082F 271 QtHE Tt M| 1.52E EXtEE
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* GIO|E{HIES = QITHOH M7|OILX| 27, O FA| H7| ojAX| AH|Y 5 GIO|E{HIE] 1] F 2018 1.9%, 2028 E|TH 12% MY
» Open Al CEO A4 ETH “IGWe] H7| M2 F07| UF oL, “HI|e M2 U 8Qt 2T}
* 22 40 AL E Apollo CEO, “Aldj| £Z0H 212 £/0] OfL{2f H7|”
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X2 LBNL X}&: Aterio, Goldman Sachs

q 22p22]



3. BE{2{2} tilolH

2026 |

RESEARCH
FORUM _|

1) Grid(M¥Y

° 58 U HE +8 320GW0OIIHX| £8|T 7[& HZF 2,800TWh(320GW x 8,7604|ZH) &4y

20259 9% 7| & /8 72 THY A A" SYXS0| Y+ DCHE 278 Hi7| +8 F 280GW, HZF 89| 90% OlT
o 1070 A[O] OF +60% T 7Pt +=X], QIO[HMIE 2 QI0 & U +2 T7M| X|& HY
= fe B89 TUZ X'F 1082 X|& L& FO[RoU, QIO|EHIE 2 Qol 4 1082 M| X & HY

rx
=t
rx
i
>
i[s

R Y 28 YYE FOI1U VY

(%)

2.5
Forecast
2.0
1.5
1.0
0.5 -
0.0 T T T \ T T /
(0.5) |
(1.0)
90 95 00 05 10 15 20 25 30
- X}&: Goldman Sachs, OtLpG#

q 22p22]



3. BE{2{2} tilolH

2026 |

RESEARCH
FORUM _|
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° HIO|EAMIE GAf Al HHY A FIIX| 2T 78 48
° X O|UX| &, "=t UHY FXie UsQdY SEY LX|7, FERC(EY HHX] X HHB)o| M2E U 74| 29t oAt HE
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> 24 83%7

o Hf21] ™0l M= H2 Y0l On-site Power &M% X| &
O] WZFoIM HE 712F B THFAHX] + ESS EX|] 8 F7t HY
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S/t U9

On-site Y2Y E2} 4|

ojg] £xt =&XAY F ~EXpAY QUL =ZE
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THAYTEA /4 A 19% 44% 26% 1%
XX 26% 32% 27% 15%
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* NVIDIA, 2025& 10% OCP(Open Compute Project) Summitdj|A A|2& HIO|EMIE] = MERAH 1= 2EW 2R

o “Al Mt 40| T2 AH| & HTH OF 120KWOlL| S00KWO|T, 2020LICH Tolli= IMWPIIX| F7H 202 O BTt
(AI'SH58 GPU 2(rac)@ GPU 48 717} -2 A2 DUE |, 7|Z Ut AH{(10~20 KW)EITH 10~508) O 4 L M AD)

* NVIDIAC] GPU AM|TtH7t Hopperof|A{ Blackwell MITHZ @ QH GPU ML & 348, S 1T MW 22 &EE
* 20263 RubinQ. 2 0|7} G FH [T 1 MW(= 1,000 kW) =Z0| LUorE dY, MW HY T 2 ZHOIHAM U
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Al My Y 242 28]

Demand for innovation in heat

ANAAA/ | ~r~ble Arivia iyt it ~Aanlilmnas e tha rnew etarnAAarA
MW IT racks drive liquid cooling as the new standard

20X Power = 20X Heat
In same amount of space

A
l Vs M w
1 ‘ Compute
| densities driving

Air cooled Liquid cooled :D::I::gllthd
max S0Kw max | Megawatt
mn power 200 houses with the wasted heat [per rack]
-— XtE: OCP(Open Compute Project) Global Summit
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2) GPU &3} 27} &=2] - (2) 212(DC) M
* DC Bus (= 8i&)7} GO MIE|Q| “w-8 =" e ESS7} O] DC BusHf| 21 FB HEE B WYL MY A0[Q] H|el £
HOflM HAIZEHF O|F, BUX O = O[H| ESSE O|X| BYAN = T5HOE XF0te MO = HYt

* 4 0|y g™ U 250te UPS"7f OtY e} “"F4 S017te HHXE YX|(active buffer)”= TG ESS 2X| &1 288 U5

NVIDIA GlIO|EAIE] 242 XiA|Q] et

415 VAC Distribution
Toda
y 13.8 - 35k VAC
Medium Main AC UPS ’
Utility -_ Voltage [ .— Switch Power AC Dist 415 VAC
Network board 480 VAC . . 480VAC Distribution 415 vAC 415 VAC =5

Unit

Diesel % ? {
On-Prem Gen @ y
(optional) G ﬁ‘;;; Gen ﬁ - Energy 54 VDC
Storage
(Optional)

800 VDC Distribution

Medium Voltage Rectifier or
Solid State Transformer

Utility -— Medium 7
Voltage _| 13.8-35kVAC ﬂ% 800 VDC 800 VDC

On-Prem Gen @ .— Network o'\'@a;é\p T ;s]%

Battery Energy SE;:;@;;;
Storage System

DC Dist

Xt&: NVIDIA
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of FEE0A H UL O|2fE SR OF Ute JY FHH FHO| O} O|Y =71 YHZ2M ESS +8 57t
202 If 2= UATHE M Y| Green Backlash(T2Hg7g™ gt 7| =) 1T O, U] 9% 55 F7F 4o =711

-4 A 9Y7Y50| Green Scam(=A Af7]) T2 HA0h UL RE Ay

Americans' Views of Global Warming in the News 20244 Q#9o|g] M At
(%) ——Generally exaggerated
48 1 Generally correct
Generally underestimated oI} F 3304 S —
43 AfIf: & 3004

58 (51 39FA&IE
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o WA TAJOHX| + ESS Y YZFY ‘Y =2l & HIOIHAEE 2X|0te IT 7|YS0| F7[H L2 Net-zero FUT &= 2
° IT7|E8 =9 EE4A % RET00 PHL OH0| SAOMX|T, O|X|e Al Y= XHTLZ: ESS =8 571 HY 7t

28 E|37|A9| H|o|E{4IE] CAPAS} Net-zero EtZll A=

7|1 G|0|E{MIE] CAPA %I (MW) Net-zero EfZll HE Corporate clean, green or renewable electricity target
Meta 9,780 2030 100% renewable since 2020
Google 8,960 2030 100% renewable since 2017
Amazon 7,660 2040 100% renewable since 2023
Microsoft 6,970 2030 100% renewable by 2025
Digital Realty 2,740 - -
Equinix 1,850 2030 100% renewable by 2030
Tencent 1,760 2030 100% green by 2030
Alibaba Cloud 1,660 2030 100% clean by 2030
Aligned 1,290 2040 100% renewable since 2020
Huawei 1,260 2040 -
Apple 1,240 2040 100% renewable since 2018
Vantage 1,180 2030 -
CyrusOne 1,120 2030 100% carbon-free since 2030
NTT Data 1,110 2035 100% renewable since 2030
QTS Data Centers 1,060 2030 -
Baidu 980 2030 -
GDS 980 2030 100% renewable by 2030
Chindata 920 2040 100% renewable by 2040
Switch 660 2021 100% renewable since 2016
Princeton Digital 620 2030 100% green by 2030

X2 EA, SIUF
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* Bloomberg, =2 2% ESS A% 20253 94GW(247GWh)Z YoY +35% ‘g% MY, Rho motion Data 7| & 9 &AM MX|ZH 188GWh
* 2 DurationO| 2.6A|2F £Z0| D2 47|0t HO|EE F ZAP| T B QAR £20] A% 72 o|0|
* % Duration 442t X Z0| YHUIE| 1 £|Z0jls 8A|ZF FEI| ME SAIETM YT X §5 0L sojg HY

« AIF| BNEFE 2035 7| % F2 4 220GW0| 972GWhe| ESS HHE2] 17+ Al AX| 4Q HMHOFT G, O Durationo|
444|724 THX] SOIE FPYOHD QU %

=SEYESS {4 M2 §F WY

B China us Sub-Saharan Africa HlIndia B Middle East and North Africa Germany

Italy 11l UK Southeast Asia Latin America &= Rest of the World Buffer
300 gigawatts
200
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] I
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* g5Y YOooioF Ot Ol =, HiEZ| 5& T
* GIO[&{ 7} QrEX[HE &3] HIO]E X%y B e, QPgXQl Hits Aol QPgXQl HiEE] 58U L2 YEA| EQ
* JP Morgan, O|= Q20| 9F2 F& PJHYU =Y LE Aol FXF 248t - 0= $aY Uitier £ 2P0 +0| 7|

JP Morgan, Y% 107 27} Q8 2424 ArQlof| 1. 52 Y2 £ AHlIY

WSJ OPINION

m COMMENTARY

Jamie Dimon: Our Investments for National
Security

JPMorganChase plans a 10-year, $1.5 trillion initiative to shore up
America’s resiliency.

Xt2: WS)
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bHE{2|Q] QtEAE, 7H] F3 2t I of|LA] QL

° HIO|& HEY X T, COVID-192 QP 559 &1l & =77} AL FFE Fe= 44 UL XJHiH2] L) 0l ¢5Y H&E B9T9Y
YUY FA =2 Hee EHE YYF ZAt & 7|9 X SFA, g 700 oy X| rEEFoM 52017 W&
HEl= el QtEXLE, 71E 973 &7 of| |4 X| R =2 2| %5

Rai

[

2021t YA BIOIE BYR2l 40 37} QU o M) 5329 2025'4 EYZ WYY 2 & 7I1™U(LAC) 212 At

%1100

BUILDING RESILIENT
SUPPLY CHAINS,
REVITALIZING AMERICAN
MANUFACTURING, AND
FOSTERING BROAD-BASED
GROWTH

100-Day Reviews under
Executive Order 14017

June 2021

Xt&: OUSD A&S Xt2: invezz
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- 0l20] F3Y ML HZY Re-shoringilt 27| FZY Friend-shoring ¥, S0| 0|21t AL 5% B0l Qe 27t0t0] HH Hot
* 20251 108 20, 0|2 U B ER-HE WY D293 X|Z (013 BIES X4 H|EAIR! Noveon Magnetics?t 570

Lynas Rare Farthsot H:9.2 90| 0| 34 #2% 75 )
* 20253 109 289, Ut O|EF WY HIZ

DI3-$2 SIES U FE U THYYI 4 Y20\ WNTE WY U YT

g awe L ER

MU Y MUY 1T MU 1T NS YT

o= 55 5,700 6 1,400 160 | 21,000 22 4,000
T M ) 3) ) (5) (M (4) (5)
M|A| 100 | 22,000 170 7,600 | 2,700 | 95,000 280 120,000
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Tesla chooses LG Energy for US-made stationary
storage batteries, say Korean reports

Xt&: PV magazine
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EUand  France

European
Commission

Allies
Vital military partners. including Nato members and long-
term strategic allies. However, NSA leaks show US spying
agencies often using Five Eyes infrastructure - gather large
amounts of intelligence on them

The 'Five Eyes*
Anglophone club whose members share nearly (but not
all) intelligence and in return do not (or are not supposed
to) spy on each other's governments without permission

4

-

X}&: FT Research

Mexico

Israel

Germany
) 0=
Greece italy Giv

Spain .

Japan

South Korea

_\

New
Zealand

Canada

Australia

Friends

States friendly to the US
thanks to mutual interests
but not formal allies. For
example, the US wants to
know if Israel has secret
intentions regarding Iran,
and wants details of Latin
American military and

economic policies

Priority
targets Key geopolitical
rivals or enemies with
desire and capability to
limit or reduce US
influence or who could
pose a threat to US
military forces and/or
citizens
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o HXH O] = W S YTHLFP ESS H{E{S| HX| ALt 7], O| 2 HIFL E A2 H|&2fY B 15GWh EF +F, FZ F7t 7t58 Y&
o WX HMI[X} H{E{S| £F HZE OF 0.8 2% Mt 7, FF ESS 0|2 26'4 O| 2 HZF 22X Oy LYot MI[Xt 22 £ YM 715
° 0|2 ATt Ol CAPEX LHE = A Z QI0l| YW 2T E(Free Cash Flow) 263 HE ZH A XMt Ity MYy

_ e

Financial Data (T A, %, BH, ) LGOf|UAI& 2 M D=2 8! golo|Q MY
E XX
EXX R’ 2024 2025 2026F 2027F A(lbjlc_g‘;_!) OEHE) —e—%20[0(Q) (}tg‘ilg)
WTESY! 25.619.6 23.439.7 26,791.2 33,365.2
goio|al 575.4 1,258.0 3,229.9 5,209.6 32
6
0|2l (1,018.7) (382.6) 1,208.7 2.816.6
24
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PBR 3.86 5.66 5.33 4.70 -2
8 |
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o Ut EX{o|H 2=}
200000 | ——loouxiasy 274TP = T T 32 & 3/4x]
600,000 25.10.31 BUY 559,000
S 25.7.28 BUY 450,000 -14.66% 14.22%
500,000 - 25131 Neutral 336,000 -3.53% -20.24%
400,000 24.10.29 Neutral 395,000 -3.37% -12.78%
300,000 - 24.7.26 BUY 395,000 -3.77% 10.51%
24426 BUY 480,000 -26.10% -18.13%
200,000 - : 2 2
24.1.29 BUY 502,000 -21.79% -16.43%
100,000 1 23.10.26 BUY 650,000 -35.52% -24.08%
2311 24.02 24.05 24.08 24.11 2502 25.05 25.08 25.11
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