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Energy & Power: Three Global
Themes & 70+ Ways to Play

Energy shocks have become more frequent making energy and
economic security critical in an Al world. We explore how the
intersection between Energy Security, Refining "Golden Age" and
Powering Al would drive a new investment supercycle.

See our notes:

 Energy Security: Energy Meets Compute: Supercycle Recharges
¢ Global Refining: The 'Golden Age' goes Global
* Future of Energy: Power: Changing Face with Al

Exhibit 1:  Diffusion of Energy Markets
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Ways to Play the Thematic
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Asia’s Energy Security in Perspective
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Asia’s Energy Capex Is Set to Double

Asia's Energy Security Investments (USS bn)
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The US$5tn+ investment supercycle: We expect dependable energy investments to nearly double vs.

the last decade while renewables should plateau after five years of significant growth

Source: Company data, Morgan Stanley Research (e) estimates
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Energy Shocks Have Become More Frequent
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Since the 1970s, global events and energy crises have friggered a rise
in emergency response and energy security policies worldwide

Note: The analysis focuses on 85 countries, covering 93% of global primary energy demand, 87% of global
oil demand and 95% of global natural gas demand.

Source: |EA Energy Outlook 2025.
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What's Driving the US$5+trn Supercycle? Power Play

FOUNDATION

e

+US 52,069bn

Indis
USE 144

+US $162bn

":L ndis
Coal & Gas T UsS Ebn

+US $397bn

China 253 e
1350 LS5 80 b
i s

fonine  Juaia |
| +US 5586bn Energy Security
inde
|m 158 67 8a Investments
~ng
+US $195bn

india China
[IEISTRY (EREA

Other

108

p o —————

Us$3,597bn)
So

We estimate power makes up ~65% of Asia’s energy security investment needs

Source: Morgan Stanley Research estimates.
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Energy Security & Al: The US$9trn Value Creation Opportunity in Asia
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We see a nearly 1.6x torque to the value creation, as US$5trn+ in investments across the region

ensures the security of tech, Al, food, and energy supply chains, unlocking US$9trn in value

Source: Morgan Stanley Research estimates.
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Asia's Energy Security Implementation vs Urgency Matrix
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Speed of Implementation
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Asia Imports More Than a Third of its Power Needs
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Power Generation Resiliency
(% of Total Generation)
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Asia’s need for natural gas for the power sector
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should see a shift toward coal, energy storage, and dependable fuels

Source: Morgan Stanley Research estimates.
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Comparing Power Generation Economics
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Round the Clock Power Generation Economics (UScents/kwh)
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US shale revolution will be exported to Asia for the first time at scale in 2027,

with repercussions across the powering Al and energy security thematics
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Refining “Golden Age”
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Global Refining Demand Has Surprised vs IEA Estimates

IEA Estimates vs Actual: Global Refining capacity additions and Fuel demand

(kbpd) ® Actual vs estimated Refining Capacity Add @ Actual Fuel Consumption vs Estimated Demand
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Global refining capacity additions have negatively surprised IEA estimates by ~0.36mbpd on average

over the past five years. Meanwhile demand has beaten IEA estimates by ~0.8 mbpd on average.

Source: IEA, Morgan Stanley Research
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How GRMs Stack Up Across Asia Refiners
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Asia GRMs to Settle Above Mid-cycle Levels
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Crack Spreads (USS$/bbl)
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Asia’s gross refining margins to sustain above mid-cycle as gasoline and diesel cracks settle

higher post conflict, and multiple fuel refineries also get a tailwind from lower fuel oil production

Source: Bloomberg, Refinitiv, Morgan Stanley Research estimates

due to hardware upgrades

40

35

30

25

20

15

10



Morgan Stanley | researcn

Demand Is Outpacing Supply Growth
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It Takes ~10 Years to Complete a New Refinery
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How long does it take to complete a refinery? About 10+ years on average outside China;

brownfield expansion is faster at ~7 years

Source: Company Data, Morgan Stanley research
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Operating Rates Should Remain High
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We see industry operating rates trending higher as demand resilience continues to surprise,

capacity additions lag, and near-term supply dislocations keep supplies constrained

*Weighted Average: Capacity weighted average of US Six major refiners and Asia Singapore Complex margins
Source: Company data, BP, EIA, CIEC, Refinitiv, Morgan Stanley Research (e) estimates
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Refiners Are Seeing Significant Earnings Revisions

Global Refining 2 year Forward Consensus (US$/share)
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- s 24
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Earnings upgrades keep coming: After ~25% we see a further upgrade cycle as margins

settle at new higher levels

Source: Refinitiv, Morgan Stanley Research estimates
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Asia’s Power Demand Keeps Growing
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Global Power Demand Is Inflecting
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Global Power Demand (Trillion kWh units)
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Weekly Token Demand Is Rising Globally
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35

30
25
20
15

10

'\?, 6\?’ 6{9 6{? 6\? 6\? 69 '9
o G o o o>
o’(\\ ‘o‘\\ «9(” q’(\\ 05(\\ @(\0’ \

~ N

P G ° ¢°

& & &S
\ '»’(\\1 '\.(\Q 6,(\\1’ ‘S\'@’ "S\

B Top 6-USmodels = Top 6 - Chinese model Out of top 6

Source: OpenRouter, Morgan Stanley Research.

MORGAN STANLEY RESEARCH 21



Morgan Stanley | researcn FOUNDATION

Al Requires a Lot More Energy

Computation used to train notable artificial intelligence systems (petaFLOP - Log Scale)
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An average LLM query requires 10 times as much energy as a Google search,

and every evolution of an Al model requires 10x more compute (hence energy) to train

Source: International Energy Agency; Organization of the Petroleum Exporting Countries, IMF Estimates, Epoch, OurWorldinData, Morgan Stanley Research



Morgan Stanley | researcn FOUNDATION

Powering Al: Asia vs US vs Europe Data Center Power Demand

Asia vs US vs EU Data Center Power Demand (TWh)
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We estimate Asia's DC power demand CAGR to be ~24% over 2023-30, exceeding that of the US and

Europe, driven by faster Al inference demand and more investments committed to the region

Source: Morgan Stanley Research estimates.
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Who’s Adding DC Capacity in Asia: Non-linear Growth in Need of DCs

- Asia Pacific Total Data Center Computing Capacity (GW)

m ASEAN = Australia mChina mJapan m Others

100
(5] "

4 | 5
80
60
67
3
40
1 n
20
2023 ASEAN Australia China Japan Others 2030e

China will drive a significant portion of data center growth in Asia, as inference demand and

chip self sufficiency drive commoditization and faster commercialization

Source: Morgan Stanley Research estimates.
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Siemens Energy AG, Sungrow Power Supply Co. Ltd, Targa Resources Corp., Teekay Corporation, Tiangi Lithium Industries Inc, TotalEnergies SE, Transocean Ltd,, Valero Energy Corporation,
Venture Global Inc, WeiChai Power, Williams Companies Inc, Woodside Energy Group Ltd.

Within the Last 12 months, Morgan Stanley managed or co-managed a public offering (or 144A offering) of securities of Cheniere Energy Inc, Chevron Corporation, Contemporary Amperex
Technology Co. Ltd,, Cosmo Energy Holdings, GE Vernava, Honeywell International Inc, INPEX, Komatsu, Maynilad Water Services, Inc, Mitsubishi Heavy Industries, Mitsui & Co,, Schneider
Electric, Targa Resources Corp,, TotalEnergies SE, Transocean Ltd., Whitehaven Coal Ltd, Williams Companies Inc.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from BP plc, Cheniere Energy Inc, Chevron Corporation, Contemporary Amperex
Technology Co. Ltd., Cosmo Energy Holdings, Ganfeng Lithium Co. Ltd., GE Vernova, Hitachi, Honeywell International In¢, INPEX, Itochu, Komatsu, Larsen & Toubro Ltd, Maynilad Water Services,
Inc., MitsubishiHeavy Industries, Mitsui & Co.,, Samsung SDI, Schlumberger NV, Schneider Electric, TargaResources Corp,, Thai Oil Public Company, TotalEnergies SE, Transocean Ltd, Whitehaven
Coal Ltd, Williams Companies Inc, Woodside Energy Group Ltd

In the next 3 months, Margan Stanley expects to receive or intends to seek compensation for investment banking services from Alamtri Resources Indonesia, Ampol Ltd, BHP Group Ltd, BP
ple, Caterpillar Inc, Cheniere Energy Inc, Chevron Corporation, Contemporary Amperex Technology Co. Ltd, Cosmae Energy Holdings, Curtiss-Wright Corp,, Doosan Enerbility, Epiroc AB, EVE
Energy CoLtd, Exxon Mabil Corporation, Fortune Electric Co Ltd,, Ganfeng Lithium Co. Ltd., GE Vernova, Global Power Synergy PCL, Gulf Development PCL, Halliburton Co, Hanwha Aerospace,
HD Hyundai Electric Co Ltd, Hitachi, Honeywell International Inc, Hyundai Heavy Industries, GO Ltd, INPEX, International Container Terminal Service, Itochu, Komatsu, Larsen & Toubro Ltd, LG
Energy Solution, Manila Electric Company, Maynilad Water Services, Inc., Metso Corporation, Mitsubishi Heavy Industries, Mitsui & Co, MODEC, Oil & Natural Gas Corp,, Paladin Energy Ltd,
PLS Group Ltd, Prysmian SpA, PTT Exploration & Production, Quanta Computer Inc, Reliance Industries, Saipem, Samsung C&T, Samsung SDI, Sandvik, Santos, Sany Heavy Industry Co,, Ltd.,
Schlumberger NV, Schneider Electric, Seatrium Limited, SembCorp Industries Ltd, Siemens Energy AG, SK Innovation Co Ltd, Sungrow Power Supply Co. Ltd, Targa Resources Corp., Teekay
Corporation, Tenaga Nasional, Thai Qil Public Company, Tiangi Lithium Industries Inc, TotalEnergies SE, Transocean Ltd, United Tractors Tbk PT, Valero Energy Corporation, Venture Global
Ing, Viva Energy Group Ltd, Whitehaven Coal Ltd, Williams Companies Inc, Woadside Energy Group Ltd, Yancoal Australia Ltd, Yancoal Australia Ltd_Old.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Bangchak Corporation Public Company, BP ple,
Caterpillar Inc, Cheniere Energy Inc, Chevron Corporation, Exxon Mobil Corporation, GE Vernova, Halliburton Co, Honeywell International Inc, Itochu, Mitsui & Co,, PetroChina, Prysmian SpA,
Quanta Computer Inc, Reliance Industries, S-Oil, Saipem, Samsung SDI, Santos, Schlumberger NV, Schneider Electric, SembCorp Industries Ltd, Siemens Energy AG, SK Innovation Co Ltd, Targa
Resources Corp, Teekay Corporation, Thai Oil Public Company, Tiangi Lithium Industries Inc, TotalEnergies SE, Transocean Ltd, United Tractors Tbk PT, Valero Energy Corporation, Venture
Global Inc, Whitehaven Coal Ltd, Williams Companies Inc, Woodside Energy Group Ltd.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Alamtri
Resources Indonesia, Ampol Ltd, BHP Group Ltd, BP ple, Caterpillar Inc, Cheniere Energy Inc, Chevron Corparation, Contemporary Amperex Technology Co. Ltd, Cosma Energy Holdings,
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Curtiss-Wright Corp, Doosan Enerbility, Epiroc AB, EVE Energy Co Ltd, Exxon Mobil Corparation, Fortune Electric Co Ltd,, Ganfeng Lithium Co. Ltd, GE Vernova, Global Power Synergy PCL,
Gulf Development PCL, Halliburton Co, Hanwha Aerospace, HD Hyundai Electric Co Ltd, Hitachi, Honeywell International Inc, Hyundai Heavy Industries, IGO Ltd, INPEX, International Container
Terminal Service, Itochu, Komatsu, Larsen & Toubro Ltd, LG Energy Solution, Manila Electric Company, Maynilad Water Services, Inc., Metso Corporation, Mitsubishi Heavy Industries, Mitsui
& Co, MODEC, Oil & Natural Gas Corp,, Paladin Energy Ltd, PLS Group Ltd, Prysmian SpA, PTT Exploration & Production, Quanta Computer Inc, Reliance Industries, Saipem, Samsung C&T,
Samsung SDI, Sandvik, Santos, Sany Heawy Industry Co, Ltd,, Schlumberger NV, Schneider Electric, Seatrium Limited, SembCorp Industries Ltd, Siemens Energy AG, SK Innovation Co Ltd,
Sungrow Power Supply Co. Ltd, Targa Resources Corp, Teekay Corporation, Tenaga Nasional, Thai Oil Public Company, Tiangi Lithium Industries Inc, TotalEnergies SE, Transocean Ltd,, United
Tractors Tbk PT, Valero Energy Corporation, Venture Global Inc, Viva Energy Group Ltd, Whitehaven Coal Ltd, Williams Companies Inc, Woodside Energy Group Ltd, Yancoal Australia Ltd,
Yancoal Australia Ltd_Old.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Bangchak Corporation Public Company, Bharat Petroleum Corp, BP ple, Caterpillar Inc, Cheniere Energy Inc, Chevron
Corporation, Cosmo Energy Holdings, Daosan Enerhility, Exxon Mobil Corporation, Ganfeng Lithium Co. Ltd, GE Vernova, Halliburton Co, Hitachi, Honeywell International Inc, INPEX, ltochu,
Larsen & Toubro Ltd, Mitsui & Co,, PetroChina, Prysmian SpA, PTT Exploration & Production, Quanta Computer Inc, Reliance Industries, S-Oil, Saipem, Samsung SDI, Santos, Schlumberger NV,
Schneider Electric, SembCorp Industries Ltd, Siemens Energy AG, SK Innovation Co Ltd, Targa Resources Corp,, Teekay Corporation, Thai Oil Public Company, Tiangi Lithium Industries Inc,,
TotalEnergies SE, Transocean Ltd, United Tractors Tbk PT, Valero Energy Corporation, Venture Global Inc, Whitehaven Coal Ltd, Williams Companies Inc, Woodside Energy Group Ltd.

An employee, director or consultant of Morgan Stanley is a director of Caterpillar Inc, Valero Energy Corporation. This person is not a research analyst or a member of a research analyst's
household.

Morgan Stanley & Co. LLC makes a market in the securities of Curtiss-Wright Corp, Targa Resources Corp, Teekay Corporation

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of July 31,2026)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accardance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatary requirements, we correspond Overweight, our mast positive stock rating, with a
buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) :
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1529 42% 442 47% 29% 750 43%
Equal-weight/Hold 1582 43% 396 42% 25% 773 44%
Not-Rated/Hold 3 0% 1 0% 33% 1 0%
Underweight/Sell 560 15% 97 10% 17% 217 12%
Total 3674 936 174

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total’ column may not add up to exactly 100 percent

Analyst Stock Ratings

Qverweight (0). The stock’s total return is expected to exceed the average total return of the analyst's industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next
1218 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, an a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage

universe, on a risk-adjusted basis, over the next 12-18 months.
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Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next

12-18 months.
Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated

below.

In-Line (): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to bein line with the relevant broad market benchmark, as indicated below.
Cautious (O The analyst views the performance of his or her industry coverage universe over the next 1218 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSC Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -

relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Doozan Enerbility (034020.KS) - As of 08/28/26 GMT in KRW
Industry : S. Korea Industrials

+EA
+ NAANR +NAANR + EMR +0M

120000
110000 [

Stock Rating History: 8/1-21 ¢ NAANR:? 32025 @ NAANR} 62425 § EANR} 7.25.25 @ EM: 171426 & OA
Price Taraet Historui 121120 : NA? 62425 & 710007 11625 & 850003 11426 ¢ 1100007 61726 & 120000

Source! Moraan Stanley Research Date Format : MM/DD/YY Price Target == No Price Target Assianed (NR?
Stock Price (Not Covered by Current Analyst) Stock Price (Covered by Current Analyst ) ==

Stock and Industry Ratinas (abbreviations below) appear as ¢ Stock Rating/Industry View

Stock Ratings: Overweight (0) Equal-weight (E) Underweight (U Not-Rated (NR) No Rating Available (NA)

Industry View: Attractive (A? In-line (I Cautious (C) No Ratina (NR?

Effective January 13, 2014, the stocks covered by Morgan Stamley Asia Pacific will be rated relative to the analyst’s industry
tor industry team’s) coverage.

Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

FOUNDATION
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Hahwha ARerospace (012450.KS) - As of 08/28/26 GMT in KRW
Industry @ S. Korea Industrials
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Stock Rating Historu: 8/1-21 @ NAANR; 3/20-25 & NAANR; 7.25.25 ¢ OM
Price Target Historuyl 7,25.25 1 12500007 929,25 @ 13500007 1-16,26 @ 16000007 41426 1 13000007 7..23-26 & 1400000

Source: Morgan Stanley Research Date Format : MM/DD/YY Price Target =- No Price Target Assigned (NA?
Stock Price (Not Covered byCurrent Analyst) ~  Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratinas (abbreviations below) appear as # Stock Ratings Industry View
Stock Ratings: Overweight (0) Equal-weight (E) Underweight (U) Not-Rated (NR) No Rating Available (NA?
Industry View: Attractive (A? In-line (I} Cautious (0D No Rating (NR)
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analyst’s industry
tor industry team’s) coverage.

Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Azia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or HECI AC Asia Pacific ex Japan Index.

HD Hyundai Electric Co Ltd (267260.KS) - As of 08/28/26 GMT in KRUW
Industry : S. Korea Techhology
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Stock Rating History: 3/25-25 @ 0C; 6/13/25 & 0-17 921725 & OM
Price Target History: 3,25.25 1 4600007 62425 & 6000003 10-21-25 3 8000007 10,2325 & 2000007 122726 ¢ 12000007 42526 3 1500000

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target == No Price Target Assigned (NA)
Stock Price (Not Covered by Current Analyst) ~— Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratings (abbreviations below) appear as ¢ Stock Rating/Industry View
Stock Ratings: Overweight (0) Equal-weight (E) Underwezight (U Not-Rated (NR) No Rating Available (NA)
Industry View: Attractive (A?  In-line (I? Cautious (C) No Ratina (NR?
Effective January 13, 2014, the stocks covered by Morgan Stamley Asia Pacific will be rated relative to the analyst’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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LG Energy Solution (373220.KS) - As of 08/28/26 GMT in KRW
Industry : S. Korea Energy & Materials
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Stock Rating History: 3/10.22 1 EAR; 971724 & OR; 44325 1 E/]
Price Target History: 3/10-22 1 3600007 4422 1 4000007 427,22 & 440000} 616,22 & 4100007 92,22 3 S300007 10,26,22 & 5700007

173723 & 4800007 173023 ¢ 4900007 310023 1 6100007 426,23 & 6300007 §,25.23 ¢ S700007 10423 1 S000007 10,25-23 1 4400007
1524 & 3800007 1,29,24 1 3500007 45,24 1 3600007 7424 & 3500007 7.,29.24 1 3300007 9,124 1 5500007 11624 1 5400007
16,25 & 5200007 125,25 & 4800007 43,25 & 3700007 43025 ¢ 3600007 7425 ¢ 3300007 $6.25 1 4200007 11325 1 450000;
178,26 1 3800007 S/1,26 ¢ S000007 630,26 ¢ 4200007 73026 ¢ 3800007 52426 & 400000

Source! Morgan Stanley Research Date Format : MM DD/YY Price Target =- No Price Target Assigned (NA)

Stock Price (Not Covered by Current Analyst) —  Stock Price (Covered by Current Analyst ) ==

Stock and Industry Ratinas (abbreviations below) appear as ¢ Stock Rating/ Industry View

Stock Ratings: Overweight (0) Equal-weight (E? Underweight (U) Not-Rated (NR) No Rating Available (NR?

Industry View: Attractive (A)  In-line (I} Cautious (C) No Rating (NR)
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analyst’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Azia Pacific are as follows! relevant MSCI country
index or MECI sub-regional index or MSECI AC Asia Pacific ex Japan Index.

LS Electric (010120.KS) - As of 08/28/26 GMT in KRW
Industry : 5. Korea Technology
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Stock Rating History: 325,25 1 EAC} 6/13/25 ¢ E/I; 9-21/25 1 EM; 122726 t OM
Price Target Historu: 3,25.25 1 420007 ©,3,25 1 460007 10,2125 1 660007 1,22-26 3 1360007 42226 1 2400007 724,26 3 270000

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target =+ No Price Target Assigned (NA?
Stock Price (Not Covered by Current Analyst) = Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratings (abbreviations below) appear as # Stock Ratina/ Industry View
Stock Ratinasi Overweight (0) Equal-ueight (E) Underweight (U) Not-Rated (NR) No Rating Available ¢(NA)
Industry View: Attractive (A}  In-line (I} Cautious (C) No Rating (NR)
Effective January 13, 2014, the stocks covered by Horgan Stanley Asia Pacific will be rated relative to the analust’s industry
Cor industry team’s) coverage.
Effective January 13- 2014, the industry view benchmarks for Horgan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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S-0il (010950.KS) - As of 08/28/26 GMT in KRY
Industry : S. Korea Energy & Materials
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Stock Rating History: 8,121 & 0OMA; 45723 & EM} 47325 ¢ ExI} 1726026 ¢ O/1

Price Target History! 6.24-21 & 1300007 106,21 & 1400007 12-10-21 & 1300007 1-27/22 & 1200007 44,22 ¢ 1300007 5/19-22 ¢ 1400007
7/6,22 1 1300007 10,2722 1 1200007 1323 ¢ 1100007 45,23 & 940007 76,23 1 740007 &/8,23 & 760007 1/5.24 1 720007 4524 1 90000}
7424 1 720007 81724 3 710007 101124 3 690007 11624 1 660002 1,6/25 & 650007 45,25 1 640007 428,25 & 60000F 7425 3 620007
1173725 ¢ 730007 17626 3 920007 1-26-26 3 1200007 S/11.26 ¢ 1300007 7-10.26 ¢ 1600007 3,11,26 3 190000

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target =-
Stock Price (Not Couvered buCurrent Analyst) Stock Price (Covered by Current Analust ) ==
Stock and Industry Ratings (abbreviations below) appear as 4 Stock Ratina/ Industry View
Stock Ratinas: Overweight (0) Equal-ueight (E) Underweight (U} HNot-Rated (NR) No Rating Available (NR)
Industry View! Attractive (A?  In=line (I? Cautious (C) No Ratina (NR?
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.

No Price Taraet Assianed (NAD

Effective January 13, 2014, the industry view benchmarks for Moraan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Samsung C&T (028260.KS) - As of 08/28/26 GMT in KRW
Industry : 5. Korea Engineering & Construction
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100000

2025

Stock Rating History! 8,1.21 1 0417 3,1422 1 E/I} 3718726 ¢ O/1

Price Target History: 429,21 1 1900007 314,22 : 1325007 S/25,23 ¢ 1250003 3727724 & 1800007 116725 ¢ 1400007 3,18.26 ¢ 3400003
7,29/26 1 360000

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target =-
Stock Price (Not Covered by Current Analyst) Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratinas (abbreviations below) appear as # Stock Rating/ Industry View
Stock Ratinas: Overweight (0) Equal-ueight (E) Underweight (U) Not-Rated (NR) No Rating Available (NA)
Industry View: Attractive (A)  In-line (I} Cautious (C) No Ratina (NR)
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analust’s industry
Cor industry team’s) coverasge.

Effective January 13- 2014, the industry view benchmarks for Horgan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

No Price Target Assigned (NR)
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Samsung E&A Co Ltd (028050.KS) - As of 08/28/26 GMT in KRW
Industry : S. Korea Industrials
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Stock Rating History: 8,121 ¢ OANR}; 31622 & EANR} 21723 ¢ OMNR} 3720425 ¢ OMR} 72525 ¢ OA

Price Target Historu: 6-10-21 1 2060007 3,16,22 ¢ 300007 7/28.22 1 240007 2-1/23 ¢ 320007 7/28,23 & 420007 117,23 & 340003
172425 1 240007 8-13/25 ¢ 360007 4,29.26 1 63000

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target =+ No Price Target Assignad (NA?
Stock Price (Not Covered by Current Analyst) ~ Stock Price (Covered by Current Analyst ) ==
Stock and Industry Ratings (abbreviations below) appear as ¢ Stock Ratina/ Industry View
Stock Ratings: ODverweight (0) Equal-weight (E) Underweight (U) Not-Rated (NR) No Rating Ruvailable (NA?)
Industry View: Attractive (A)  In-line (I}  Cautious (C) No Rating (NR?
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.

Effective January 13, 2014, the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant HSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Samsung SO C00B400.KS) - As of 08/28/26 GMT in KRW
Industry : S. Korea Energy & Materials
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Stock Rating Historyl 8/1/21 1 UM} 10.26/21 ¢ EAA; 971724 ¢ OR; 1271824 ¢ EAR; 473725 1 E/17 3727726 3 B/} 4428726 1 0/1

Price Target History: 7,/27,21 @ 587419.817 10,2621 1 704903.75; 318,22 1 S38465.137 71122 1 548258.57 10,2622 1 607000.44;
11,2922 1 B36371.447 3/10-23 1 7244584.44; 106,23 1 655952.137 112,23 1§ S97210.137 122123 & 558048.817 9-1,24 1 439516.5;
12/18724 1 293709.917 1,20-25 1 274129.25; 4/7/25 1 200701.772 5/7/25 1 2050007 10,1025 @ 2090007 115,25 & 3370002

327726 % 4200007 42826 1 8500007 7-10026 3 SE00007 §-24.26 ¢ 660000

Sourcel Morgan Stanley Research Date Format : MM DD/YY Price Target == No Price Taraet Assianed (NA)
Stock Price (Not Covered byCurrent Analyst) —  Stock Price (Covered by Current Analust ) ==
Stock and Industry Ratings (abbreviations below) appear as ¢ Stock Rating/ Industry View
Stock Ratinas: Ouerweight (0) Equal-weisht (E) Underweight (U) Not-Rated (NR) No Rating Available ¢(NRY
Industry View: Attractive (A) In-line (I Cautious (C) No Ratina (NR?
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Moragan Stanley Asia Pacific are as follows: relevant HSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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SK Innovation Co Ltd (096770.KS) - As of 08/28/26 GMT in KRW
Industry : S. Korea Energy & Materials
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Stock Rating History: 8,121 ¢ EAR} 5/5221 & 0/R; 112921 ¢ EA; 3210723 ¢ 0R; 277724 1 EM; 43725 ¢ Us1; 51926 ¢ E/D;
7731726 1 01

Price Target Historu! 78,21 i 295185.597 5,5,21 1 305025.137 9-30-21 1 3345453.697 11.29-21 1 226305.957 44,22 1 256145.45;

7/6,22 1 196790.397 5/24.22 1 226308.957 113,22 § 196790.397 1,323 1§ 157432.317 2/7/23 1 177111.367 371023 § 236148.45;
46723 1 226308.95; 76,23 & 206629,92; 8725-23 1 2200007 10423 ¢ 2000007 113723 & 1800007 15724 : 1600007 27724 & 1300007
724724 2 1100007 8124 ¢ 1000007 9124 3 1200007 4325 & 960007 7425 ¢ 1000007 54725 & 8580007 103125 ¢ 100000
178726 &1 900007 S,19-26 3 1300007 7-10.26 3 1100002 73126 @ 150000
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Stock and Industry Ratinags (abbreviations below) appear as # Stock Ratina/ Industry View
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company's securities/instruments.
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INDUSTRY COVERAGE: ASEAN Utilities and Infrastructure

COMPANY (TICKER) RATING (AS OF) PRICE* (08/27/2026)
Mayank Maheshwari
Global Power Synergy PCL (GPSC.BK) U (09/12/2025) Bt53.50
Gulf Development PCL (GULF.BK) 0(03/26/2025) Bt63.75
Manila Electric Company (MER.PS) 0 (06/20/2022) PP470.00
Perusahaan Gas Negara (PGAS.JK) E (06/18/2026) Rp1,535
SembCorp Industries Ltd (SCIL.SI) 0(03/23/2026) $$6.09
Tenaga Nasional (TENA.KL) 0(09/12/2023) RM14.30
Ryan M Heng
Airports of Thailand (AOT.BK) 0 (08/25/2021) Bt65.00
International Container Terminal Service (ICT.PS) 0 (03/04/2024) PP881.00
Maynilad Water Services, Inc. (MYNLD.PS) E (06/30/2026) PP17.98

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.

© 2026 Morgan Stanley

ag5; o

s
th

O
oY
" "

34



