[t AD S FeSNEEROER]ICRAEFIEHODEEAEICDONT
X2/ARMERERENOAHESE

CEEE LT

(BREIEE|[REEECDWTIELAPSS - %3 ASHFIEFTORBITEERITE,
2025838 5 HICEILLFE (LAPSS ECOANAT-IADEERBREEHBLE

2024 FEEBMEICEVC [REIEE|IT®R BA)

EEE|0EBICEISEHEZANDLTL o [2024FFE |EHBEETD(CHVWTIHEE R
ZEAEICDVNTIL, 202538 5 BICEELE HHERE(2025F3 8 THIIERE FIE).
FEDEH. ZNECICTREIEE]| [ THE - [BEIEE]IREEZE]ICOVTILI2025FE
EBIRAEROEFEZEAZ1I-FIIEBRICELT iR | DB IE F7E (BE LE RS AR ISR & @ 4N)
EEEZER =<

BT T EHERICTLAPSS EOD X[2025F E4 R U |OEBEANICENTUL
ANAT-H AR EFTE, IR ABRDEREFEEAI-FIEBICEEES

ANVEEEET SIBBIEL EFET,

[ BREE | [ RHE S 0ERERCI[2025
I EEELR AT A SR8 S
FETI.

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N-{l



3. EHEEOEEAREM 58 = 28 N IF

[ ADSHIENZEROER] LR EEIEBOEE S EEEICONT

[MREF]2024FERBEEICEVC [BEHEER] [RHAEEIOEB(CBHICEEIEZ A DL TWSEIE
[(FEAR]LZIER$2025F3A5BICEILEFEDLSD. TROBITIEREZENETICITOCVWLILEXT

W 2023 FELRIOEBBEANICEVNTUL, ERFEEAZI-FIEBOWVWT [BEEEIREEEINENZNEBEBNERE
SNTHEY EFBHEADNEEEVLTEYELL,

B APSSOEEIRICEATNRE IREBIECHEL, 2024FELIFOEBEAACSVWIIREEELREEEDRIIBEEIEE
Y, RBEQAHEB I ELRYFET 2024FEEEZEEANICEVWT. BEEFELLES BEHMEE | [ ERIESE|ICEEICESHEZA
AWEEWTWBAEFICEINELTE, KESFHTINT-IBITOEFESFEWNRL LEITET,
>:<2023§E;;(§2U0)£%1E)\j3 (CHVWT BICELEEEZIBREIEE| [ ®REEE]ITESHEZ AN WEEWTWBAEEICEIMMNELUIFERT -IB1T0
WMEFTEN o

TEH Q023 EUMERBEAN) | EE cousmEumE@EAn) |

BEH (R %X HEH R

KEREHEH R XMEREHEH R
BRIEE |58 XT1-F (&%) XXXX ILEEES XZ1-E (ER) (oW
REEE | LEEEN AZ1-E (GEE) XXX BMRR | LBESH xaE(RE) o
RHEE | LEEEH AT1-E (B2 0
2023 FELRIOEBIEADICEVWCL, EXFEESE 2024 FEUPEOERBIEANCENTL, EREEEAZ1-51A
XZ1-BIEROVT, [BREE [REEE] LR BIOWT, [BREE]RHEEI05NEELE (LAPSSETH

BDHLEFHEB ICEFHEZANVELVWTEBYELE, Fr. BEEMBADHNERE) ShEd,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N“ 1



2. HENEHOEEANRFM E%ﬁ H}i

[ ADSHIENZEROER] LR EEIEBOEE S EEEICONT

[ REE] B ADSHTSNEERDERIOFSEZ AN LTVSEIE
[EZENE]2025F4 B UBEDEREAAICEVWT, [ ADSEHIGINTEEDOFERICEWNT
[ BEEE] ®EEEBIOREMCEHIEBICEREEA S
K04FEEENCIBRIEE [ REEBIMEBROEEEAZI-FIEBIOEHEZ AN WIKIENERXL
WTIH 2024FEEEFEIOVWIBEEE | [REEE |OEHNEBEEMRRIEETT,

M2023FEEURIOEBMEAAICEBVTUL. EXRFEEAZI-FERIOOVWG [BEEMEE] I REEEINZENZEN
SEENEENREINTEY, JFEEANESENLTEYELE,

B APSSOEEINRICEATNIE ITRERIEICEN, 2025FELUBOEBEANICEVIIREEERLERHEE
TFEORIEEIEEEY, BEOHIEHEITILLYET, 2024FEEBMEAAHICEVTCE, BRI BEEEE | &R
BEE | RAROEEZAZI-NERICEHEZADVERELZENEELVWTI N, BiITHIRIZEIEL, [BHE
EBIREIEE]COWTE[2025FEER | OBEIEEL., [2024FE | EBEEEERICBVWTIBERFREZS | EHES
REITBELEWELET,

X2023FELURIOEBEA NSV BICELEGZBREESE] [ REEE]CEEBEZ AN WEEVWTWBEIEICENMNEL
TR T-IBITOMHERITEVER Ao

BEE, [2025F4A LI OEBEADICBVTEIRIHEROEREEEA-_1-FEBICGEHEZADWEE

=FITLOBFBEVNRLLEIFET,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N“ 2



2. HENEHOEEANRFM E%ﬁ H}i

[ ADSHIENZEROER] LR EEIEBOEE S EEEICONT

~20245 [ [ 2025 EELARE |
B2 B2

XMEREEH R KEREBEH I

tEEESHN AZ1-E FRE) (tcog'/i(\)/(\)/f]? LEEEH A-1-F (BE) 0.000533

(tCO2/kWh)
BRIEE | LEEEN X-1-F (BE) 0.000533 s 0

(tCOZ/kWh) EFEﬁEEé | jt;ﬁﬁ%jj XZ1-E (5%%)

S 0.000533 %ﬂ:
RHES | LBEEN AT1E FE) o0 REIEE | EEEN AZ1-E (EE) 0

2024 FEEFELRIOEBEANICBNTUL. EXEEE 2025 FELIBOEBEAAICEVNTUL. ETFEFEEX
XZ1-pEBIOVT, [BEEE| [ REEE |58

\ “1-RIERIOWVT TREEEIREEEI05ABEL
HDHEEHEB SEREIEZADVCLEVWTEYELL

(LAPSS ETIERR, EBEMEANDART) SnET,

2024 EEBEETERICOWVWTIE., BITHIRIZ &)
L.  BEIEE|[®RBEEIIEBICOWVWTE
FlEHmEHEHFREE Y VELET,
2025 FE IR EIEBEA NN EBYET

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. N“ 3



