-

==

SHMTEEBERICETERES RN AHEH HIR - TRIX |
B EEEE P
(RIEEREOSVE G - Y-LAZICEET3AE)

BB SMER

AVYNT1V ) EERER
HEIATLIVYINT1VTEB
J0-NIVEEEIVYILT1V TR
J0-KIWAYI3IAVYIWT1VTEB

20204 3 A31H

ﬂ
MI Share the Next Values!
m——



AELOERLAN
RIGHEEDSWEMm - Y-EAICETEHIGREPKEICEHIZZ AR EEETS

FEOER

SMTEG6 A 1 1A, [NNUIBECEIRRER L TORBERE | NREEREIN, AL RRIERELUBRKRER1ZBIT 2
NEFLHICSHIBBRFOTEILIRMICEIRIZILEBIETELEI. 2 05 0 FXTOREMRIA8 0 BHIRICKRBICERVIEEIEEL
W3,

e, HREAFOEEE IEER TN~ /3/73‘77)((?55;&%&5"‘&7{ EIRAEETIRIBEAROFRERIEERLUVKEDELTEY.
NICANTEEELBERIERE LT/ R-Y3VOHEEL [ TY-2 - T71F Y ADHHE ] [CIXA T EOE R ER. ERH 128 T\3,

H‘FA HEROBEZORNICKEBEAHNELTEY BEBREMIZLENGEREEODREZRAAOBEHAIRICEIBL TWTEHIZE. hb
SERENRAAFLEIRICE S 2REMREOS VR M - Y- AZORITRF - E XA, 1/R-Y3VDRIBICHERESEHRT S
tt%(._ EHHENE G- Y- AFEEBRNICERMALTIVWKIENERTHS,

ZOTHICE. IOLEE G- Y-CAICH I ZE BN AT EZZICET 2L L6, ERMEEECHLTGRERROS VR M- Y- AEZEY)(CTE-
WL ORIER BN EEBRN, RE RENAH-RY Z1-FIIOERICETIHM - F-EAZEDEZFELTRRRINTIFIY )]
DIREFINEHSNTVBREDD, PITHEICHIZ2HEOEHEZEI L. H-RY Z1- SRR ITERREE. SEOEFHORICEVTERE
MRAAOHEEBIRICERLGE G - Y-EAZ (LRI 2Z XA E T+ CEEINTVAL,

AEETIREMEOEVE M - Y-LAZFICHYIERNLEHSEREORELIOLS LR G - V- AF (NI 2EXAEFICHT 2ERNE
Ba, EREEEMRRMEFIMCAVSREEROEELZCRIIAEZEERRISILERLT BRERREMILSELNSERDMEDR
EHRAAOFEEIRICEML O ETRAI R EGZREEROS VR G - Y-EAZEOKEICEHITEEZH N -EELTWILZEBNLT

1
1
1
1
1
1
1
1
1
1
i
1
' %o
1
1
1
1
1
1
1
L

e, SHERBFERFICANLCEENRAZROHHAIRICEBLREG - Y-EAZ OV, HA'EORBRESZICRET KKV IAE
BELORITTEENEETHY AEETRRBREBZF(BIET SRRV TIADERE ZNICE I SROTIEER I RO A MM ERET
LTWNKZEEEDETERIET S,

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 1



ERHOLKIR
FEETKEISEROAR

(1) RIBUEOSVEMAG Y-EAFOKEICRHTZEZIH DI - EIE

OREEEOS VRS- Y- @FEOTREREEN R QREMEDSVNE R U-
LAZE(CE Y 3 EER R TIS BEYIBTCAVSIRIEMRED ERAEDEZHE(CBEHIZE
RIBOHEF HEEFICAIGRESF BREVBEARES

(2) £FERSCORBREDFICEETSREYTUAP
FRORET REF

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. NU

2



(1) RIBUEOSVEMAG Y-EAFOKEICRHTZEZIH DI - EIE

OFRRIEEEOR VR MR- Y- @& EOEREEEN KA QEREMEDE VR M- Y-
EAZFICRET EBRRIA TS BEYIBTCAVSIRIE M EAZEDEZHEFICEHIBE
RIBOHEF EEZ(EIRAES BRI LEIMRES

(2) £EERSCORBREDFICEETSREYTUAP
FROWRET REF

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



ERIFHROEE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 4



DBRBEHEEOSVER - Y-PA%ICET3ERNATRREORES | EmiER
T7IT7TlE. 2050F(CEBZZITHIICE T,
taRAOERtaIREVEIRENLTEEBER - IREFTENHS
W IEA WEO2018D 7 I 7% &ELEHEEZR 2L, EobERBEBL I ENEALT- AR ELESDSYFUA
(1.5-2°CYFUA) [ZBVWTE. Ak AEANEEONES%E HHBRETELHOTND,
B oNE PIYTEROETZEEE - FEE/MIEICE>TE 2050FE5 -5y M BEAEWL A DIRENLGEITEHO
B - SHENDETHBEERLTVNBREHBIENTES,

BR1: 77 -KREFERIBTH5—RIFILFT—FEZDO TR (FRBBE BHL)

M &
7344 7,344 M 5
382 382 A2
623 6,260 823 6,304 B¥h
191 191 B x5h
5,789 47 47 ) ‘
- 2 M AT RIVF-
1,004 1,004 M tEETREIRIF-

132
637

2017 RITYFTUA 2°CYFUA RITVYFIA 2°CUFUA

(Hi#2)IEA WEO 2018% 8 HBL TR 2030 2040
Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M|

5



ORBEHEOBVE R - V-EAF LRI IEBRNLTISREOAES | ERIER

ASEANEEETI(I, 2030FEI[CEVTEAMREICHE>EFIRNF-1EETHDIEELEIC, FREL
IENDCOZERICIIEHEIBHDIBDERIRRELE-O>TNS

W [EA WEO 2018IZ8(FBASEAND 1 RIRNF-FEE(CEHITIHEET TIE, 2030 FE(CHVNTETONIRE# L B IREHIKTE
® LRADEELFHALTEIEDD. HAVPEBHADEE[L2°CYFUACEVNTEEMT ZLEEING

B —5 T FEMEHLENDCICEEWBBKENRHINTEY . ERICATZEHRICIEBRNBH I L ETHS

H32: ASEANIZEITH—RIRILF—FEDTF A %3 T/ ASEANEEE DNDC

(FRBE 8AL)
W ss WA AT 923
iz I EEFTREIRIVE- 74 o 2030F X TCICBAULANILAS20% Bl
-E3
1IRRYT « 2030 ETICBAULAILAG29% Bl
oa . ERBHNBIEA % THIR
28 I1UEY . 2030 £ TICBAULAILAST0% KT
128
1} 10 NN o 2030FXTICBAULANILAS 8 % HlITE
139 o BRMEFEIT45%IEN
Z 3 = Py NL—-27 o 2030FXTIZ35%HIR
T 70% . 8 .
HIRIT o 2030 X TICBAULAILAG27 % Bl
///l |
2017 WITYFUA 2°CYFUA

20304

(Hi#2)IEA WEO 2018 R FUNFCCC NDC Registry&Z#RL TIERK Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. NRI 6



ORBEHEOBVE R - V-EAF LRI IEBRNLTISREOAES | ERIER

HZ, ASEAN. (I 2 REZEDEEHIEL IRINFT-EEEEESTF (BILEE) 1'3F
UEZHEHTNS,

XzR4 : FED 2 REFEDEES M*%5 : FEOSPFIRIIRIF—FREEDNEES
(% | 2017) (2017 | &Et(RHIRE BRAMN))
_ 293 485 2,004 591 1,520 1,1544_ 100%
HA 21.7 ETRLE—EE 12%  12% 8% 8% 10% 9%
31% o 32%
%@'ﬂﬂ-ﬁi% 35% 41% 40%
16%
BEDEF 24% o0 17%
41%  28%
KE 49%
EENDEY 30% 31% 3% 23%
EU 16.3 17%

HA ASEAN HH 1R KE EU

(A7) UN “National Accounts Main Aggregates Database” (LPf) IEA Energy Balance 201940Ek
KAPEOIBEEE|CEIEE- N AEFNTNS

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M|



OEREBEHEOESVEG -Y-CAFCEAITIERNLEHISREORES | EREER
IRINF—HEEEICBVTE, HA, ASEANIZAERBRUKARHAICHKEFELTNS

(56 : —RIFIF-1ERK

(BEhinE 5HRY | %) XMF%7 : EFEERK (%|TWh,2017 )

432 669 3,078 882 2,150 1,617 1,061 1,014 6,639 1,5 ,264 3,226
%@ﬂﬂ?. - 0% 20fth”
BIt / . BIX
,ﬁ?t 60/0 10 /0
KEHR EERL 13% %
19% 20%
[
P39V S 38% 26%
y oy 4 1% 31%
Foy: I 7% 74%
64% 68% 1%
449 389
R 339 0
BiR 27% B 33% 31% 0
20% - . 22%
BHA ASEAN HEH 1R XKE EU BHA ASEAN HEH 1R XKE EU

(t£Fr) IEA Energy Balance 2019&DERE

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 8



h iR

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 9



OREFEMEOSVE R - V-EAFICAI3EENLEHIRRIEOHES

7 KEFEHIBROBITEREICE I S ECRIE (LI RADZRERE (BIE)

B IEAZDYFVAZ—FEDREOELICHETZE, 7IT7 - KFEFEHEICEWT, IRVF -5, EXHF. XEQF. BEY-
E) [CRETH1,086JEH (ARBEEFVFUA) ~1,283

*1RIL=110.08M (2H12BER) TEHE

EFENE T, 20205 ~2030F (NUVIBEDEHEICRITT=BITERR
JE (2°CEHVFUA) OERREE(LITRADIRENRAENS,

K58 : YT KFEF T DBITERPEICH1752020 — 2030 FE DR BRI EHE

NERBEEEZEITVA 2°CEYFUA
IRINF-DEF 72,013 BRI 80,774 BRIl IEA-WEOQ2019
N _ _ IEA -ETP 2019% T}
EXNE 14,790 {2k 14,667 fEFIV IEACWEIO 207142572
G aNat 9,000 &Rl 15,170 BRI IEA-WEIO 2014
BY) - EHNE 2,840 BRIV 5,910 &R IEA-WEIO 2014
2020-20304 98,642 &R 116,521 {EFJL
R ER =1,086JM =1,283JkH
. 8,982 &RV /& 10,606 BRIV, &
7 451y B RE ! !
TR (>993kM /%) (S11736M. %)

MATIT - KM (3, BPYT. HRTIT AP IT AT T7ERIET CRREREEEN)

X2EENFFICDLTIE, World Steel Association, International Council of Chemical Association , USGS, World Aluminumt5 88

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M|

10



DBEMEEOEVRG - F-LAS [ HT S ERN G SRR E S
(8Z]7I7 - KEEMIBOBITEREICST2HEBERENEADKRERE GHil)

KR : 7I7 - KFEFHBOBITERRECHF52020 — 2030 FE D FFRIIXERE

%1RJ)L=110.08M (2812HE=R) TE
RNRBEEFITIA 2°CEYFTIA
21& 21
o | MRS 21,197 ER)L 15,137 B R IEA-WEO 2019
)Z‘I; L| fLEHERE 4,399 BRI 3,483 &RV IEA-WEO 2019
T“ E ;ZI/ BAFTREIRILE- 19,867 &Rl 30,789 &Rl IEA-WEO 2019
SR x| RFORE 2,061 &R 2,824 RV IEA-WEO 2019
F| || grm 24,489 &Rl 28,542 &R IEA-WEO 2019
Eri 3,394 EF)L 3,097 BRIV IEA-ETP 2017, World Steel Association AR BEIRE R4
{pza 4,526 ER)L 4,130 {ERJl | IEA-ETP 2017, International Council of Chemical Association | U¥A2ILIRBEINE $31% 4
% AV 2,263 BRI 2,065 {ERIL IEA-ETP 2017, USGS VYLD VIRBEIRE A S
g TIVIZUL 1,450 &)L 1,323 B8RV IEA-ETP 2017, World Aluminum VI AIMRSEIR SIS
LT 1,893 BRIl 1,727 BRIV IEA-ETP2017,RIS! VYA VIRBEIRE A S
FIRINF-ERIEE 1,265 8 RV 2,325 RV IEA-WEI02014 BIEYESLISER
4 | BB 8,785 fE Rl 14,710 fBR)V IEA-WEIO2014 EMATEIHAHR
T8 | gl iz 215 BRI 460 fER)V IEA-WEIO2014 BRI &
B BN 2,840 BRI 5,910 B FJL IEA-WEI02014 BABSLHR
Egas 8,982 {EFIL £ 10,606 2RIV, £
(=99JkM. %) (=17JkM@./ )

KTIT - KPEHEE R RTPIT BBV IT BT7IT ACTZ7EERT CRRERESRL)

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘

11



OEEEREOE VS - U-LAZ(CREATIEEBNLEHISREDRESE
IRNF-95

B VU7 - KFEMIETEL 2030FCmITIRINF—itE (BEE) - REENMUS—AT. [EAICKDE, 2°CBZERKIC
BIITIEHEFADCO2HER EFHIR TN ENHBEEINTINS,
B Z08H. SVBREBEREIAR S WERLRERBADREILAN’RATNS,

NREBERFVTUA 2°CEyFuUA
IRIF-DEF 72,013 &R 80,774 BRI IEA-WEO2019
H&10: —RIFIF-BE (EHBE FHLY) E&12 : EHEFINSOCO2HEE (BHLY)
7,402
5.989 6,858 ¢ 312 6,232 19,000 -
18,000 - SPS
17,000 T /
16,000 ~
2018 2025 2030 15,000 -
E+&11 : (TWh%731 14,000 4
15, 450 14,735 16,208
12,327 13,000 A SDS
12,000 ~
— NRBERZFVFVA (BDRBEIYFTVA | SPS)
11,000 ~ 2°CEYFUA (FErIEEBBIFYTUA | SDS)
10,000 . . .
2018 2025 2030 2015 2020 2025 2030

B A&BRE>TUA (ARBERSFUA | sps) °CHEIHIA (FEHEIEERBASESFUA | SDS)

(HFT) IEA WEO 2019&UNRIFEEL
Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 12



DREEEOERE F-U2SHY ERNEHSRRORES
[ZZ]IRIF-HIEDTF | WEIOILLZIRERIEDHEET

W 5hf% M AR AREE
M gz B Az Il NABE
0 mihER RIRRE

X2 13: World Energy Investment Outlook (2014) [CH[TATRIILF—HIA K BT D RIFIREREDHEET (10{EK )L :2014-354)

World:Asia OceanialLAJb E - #uig LAY
24000 - 226 1,500 -
236 298
22,000 1,400
1,300 -
20,000
1,200 -
18,000 1,100 -
16,000 1,000 + 929
14,000 200
800
12,000
700
10,000 600
8,000 500
6,000 400
300
4,000
200
2,000 100
0 0
NPS 450 NPS 450 NPS 450 NPS 450
World Asia Oceania (3%) Japan Southeast Asia

3 OECD, Non-OECD Asia Oceania)& & (&
(HH#8) World Energy Investment Outlook (2014) KUfERK

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 13



OEEEREOE VS - U-LAZ(CREATIEEBNLEHISREDRESE
[B2E)HRESEF | WEIOICLBIEERIEDHEET

M 5 BEFh M a1 M =E
[ i B AAIRIVF- PN B RE
Z0fhib B IR XA ZOMBEIT
X Z14: World Energy Investment Outlook (2014) [CHITAREN D BB IREREDHEST (10/EF )L :2014-354F)
World:Asia OceanialAJb = - i LAY
20,000 - 19,619 2,000 -
15,000 1,500 -
1,011
10,000 1,000 - 980
664
5,000 500 -
169
nEj—n 5
38
0 0 - 21 Fr—" 122
NPS 450 NPS 450 NPS 450 NPS 450
World Asia Oceania (3%) Japan Southeast Asia

3 OECD, Non-OECD Asia OceaniaD& & &
(tH#2) World Energy Investment Outlook (2014) KU{ERK
Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 14



OREFEMEOS VR A - Y-LAFICAI3EBNEHIERIEOHES

iz W ®#EFRREONYTY- T KBk
N mm kA B =EE
[XZ&15: World Energy Outlook (2018) [ZH [T HFKE R FF D FERIFHIRERIEDHEET (10{EF)L :2018-25)
World Asia Pacific
843

784

449

CPS NPS SDS CPS NPS SDS

(H#2) World Energy Outlook 2018&U1FAL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 15



DRBEHEOB VRS- Y- %I AR EHSRIEOHES
EXRDE

B 7I7 - KEFHIETE RE-BET7ITEROICRERIKREERL. EXFFILETIRNF-FEEEMIZ—AT.
2°CERICMIBTYTIATREEDFOHHE RS LTV R AH,

B 20D, (BRFEFHTCESHERZFEAORELANRIAZNS,
’A?EE&%%J#UW 2°CEYFUA

Sl L
EENE 14,790 ER) 14 667 =R IEA —-ETP 2019 % UEA-WEIO 2014
BIF&16 : EXNHFILEIZITINT-TE 18 : EXSBHSOCO2HE (BHRY)
(FmiRsE F:TE |~J)
1621 1865 1716 1,705 4,500 -
/ SPS
4,000
2018 2025 2030
B AxBRSESFUA (ARBERSFUA | SPS) 2°CEIFUA (EHETIEERBISESFUA | SDS)
(HFAT) 1EA WEO 20194 YNRIVERR 3,500 -
KIFR17 : 2025F £ CICREENREEHRETRI 5 1 E s
No. | B4 | ETemEs 3,000 -
1 | AMFA 6.8% ’ — ARBEEVFIUA (ARBEYTUA | SPS)
° P ! STIC AB’“ 3 |
2 P 6.3% 2°CEYFIUA (IEFHrTEeBEF YT YA | SDS)
3 T1UEY 5.3% 2,500 : : ,
4 | Kx29y 51% 2015 2020 2025 2030
> U= >0% (HHFF) IEA WEO 2019&UNRIFERK

Al W K = | —_ 3 7
(i) A97A74-FL1I/2TA, CBREVY-F LUNRIfEERL Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 16



DRBMEOE VRS - Y-CAZIHT I EROEHSREORES
RELIZLERBEL RAINSEZOHID : #X5H

B EXDBFOCO2HEHBDHI24% % HHIHRMEXCHEVTL, HBMEEEDWNT0% A TITTHY, SEREAMEES (THEM
BEmEBBIEND. BIERETITICHEIIZEHRMHIZOILAD RAENS,

B BARSEFEH - EFHEONA THRASEEOE IRKEZELTEY . RECN KOS RN S#KHHEICEITRIRIVF-ZERDK
ENNRHOONZH T, SEROTITICHEIZHKMEOHEHBIRICKECEIMTES,

X TIEA Technology Roadmap2019] &t RDEZEF IR F-BEEDCO2HFHEIS

NRBEEEZEYTUA 2°CEHEYFUA
E5i 3,394 &R 3,097 EFR)L IEA-ETP 2017, World Steel Association U4 9)VIZ4RBEUNE 5 K5
X%19 : 2018 E DG FIAAMEELS (%) X%R21 : SEBFEO 1 RIXRIF-FHES (G)/taR)
2015,HZ& =100
117 123 130
100 109 116
R 2%
(HiFfT) World Steel 2019 AZx Rqv ®GE HE (YR *kEH
X220 : 2030 X COHEHAMEES K22 : BIFRAO 1 XIXIF-[FHEAG (G)/tiESE)
(R [ BALY) 2015, HA&<=100
1,670 1,771 1,855 100 102 102 104 105 113
2014 2025 2030 BE& XE FY &HE EU AUk
(HiFT) IEA Energy Technology Perspective (AT —MHEEA BASKSEEBRERFLSETHELVER

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 17



DRBMEOE VRS - Y-CAZIHT I EROEHSREORES
RELZREREDRAINZEXOHQ : L

B EEDFOCO2BEE BN 15%% HHBLFERXCEV T, BT INEEEORIS0%DTITTHY, SEBILFREEE
(FIBIMEREBBZIEND, BIERETITICETRLFMTIZOILAN RAFNS,

B HARGIFLYZEUHEFmBECENVTHAREOEIRKEEZRLTEY. BB ROBRNILFEZEICEITSIRI
F-MEROWENRHDONZH T, SEROTITICHEIT 2L FEZOHEHBEIRICKEERTES,

DREBERFVFTIVA 2°CEHEYFUA

X TIEA Technology Roadmap2019] &t RDEZEF IR F-BEEDCO2HFHEIS

(2=2 4,526 EF) 4,130 BV

K5R23 : 2017EDHuFEFLFEZ OB FTHINMEE (10EFRIL)

7Ius-chg PR

(A7) : ACC, CEFIC, Oxford Economics&UAERL
5224 : 2030FE X TCOHFHEE—R{LFE M
SEE (2R 1 BALN) -

A5 )= 837

Wty

W =nifiEfss 276

2014 2025 2030
(HFT) IEA Energy Technology Perspectived& Y 1E Rk

[EA-ETP 2017, International Council of Chemical Association

DY A7 IVICRBEINEE T SR
K25 : EECLFROEERDOEEYRRR
(2020-2030)

E% | IFLY | 70¢LY
54 1.0% 0%
1IFRIT 0% 4.9%
1k 3.5% 2.0%
J4UEY 7.2% -2.0%
NL-Y7 0% 2.6%
NN - 13.7%

(BT BEEEERZVMEER HRO0ARMLFREIZOSEOEHRER (2018FE 3 A)
X526 : IRIVX-SIFEDOEPRLLE
(L2 -AHmLEEZLME) BAEA=100

MB%  BAOM TV kg (IFLYEMERRIBUBIFLYE0EERSEYOIRIF—ERE) © 11.96)/tUTF
100 100 103 105 106 106 110 112 116

B 8gE I3 XKE R1y  45Y7 HFH AVR  HE
(HBFT) IEA Energy Efficiency Potential of the Chemical & Petrochemical sector by application of Best
Practice Technology Bottom up Approach -2006 including both process energy and feedstock use

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 18



OREREOEVES F-C2ZCHT ZERNEHSREORES
S8 57 EF

B 7I7 - K FHIFHTE— ALYGDPO R ECEICRAREDREIBMEZNICHIIRNF-REDENN RATN TS —
AT 2°CYTIATRIESFOBHERHINICE-IT7IM RIAZNS,

B Z0RH. SYEMELBSEPYOIZIVYIVEORELAN RAZNS,

"?EE&%%J)“UW 2°CEYFUA _ "
Sl L
R0 EF 9,000 & FJL 15 170 BRI [EA-WEIO 2014
B%&27 : ﬁéﬁﬁﬁ'iﬁ"ﬂ*’”‘%g %29 : SESHHSOCO2HFHE (FHMY)
(RmBE ERLY) | .
924 894 3,000 -
756
. I I )
2018 2025 2030 2,500 1 SDS
B 2=B%RESTUA (DRBEESFUA | SPS) 2°CEYFUA (SHTHERBIRESFUA | SDS)
(HFR) 1EA WEO 20194 YNRIVERR
X|5R28 : t&iﬁﬂuwaéﬁﬂﬁ% #-SEOREL (&)
103,827,087 2,000 -
93, ?83581 1% W 77 (vER
22% 20% W e — ARBEZVFUA (XEREYFUA | SPS)
- iﬂ: CEYFUA (EAEERRIRYFUA | SDS)
Z0ft
1,500 . . .
2015 2020 2025 2030

2018 2026

(HHFR) IHS Markit&D/ER: (A7) IEA WEO 2019&YNRIVERK

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 19



DREHEEOB VRS- YL SBT3 EROEHSREOHES
RELIZRERELRAINZEROFIO : BEHE

B S EFRICO2BEHBDHKI25%%E 5B EFHXCHEWCL, HEIER:R
SHRRMABBEOTISHLARIRAINS,

AVIUIETHZTITICENTIE.,

HRELOKIS0%ATITTHY . RERFEIRTH

B A WBEOAVIIAT Y FERIBEDFEEP. EVIAERmEOE AECEBMANMNBIENL, RBEYOIIEADTE Y I MIEEH
THY. HVIZWell to Wheel CEVERIZEDHEHE CHA BB FANIE HVEDHAVY VEDHEHEIREIEEICEE,

B AREHVCEFANGHRYI7E2HEIREMAR
S<{H#TES,

= OEATKEEBLTEY,

SHROTITICHEIIBERFOHEHHIRICK

% T1EA World Energy Outlook 2019] £t R DA EF 5 TR IL¥-BIEDCO2HEH B &

RNRBEREFEITVA 2°CEYFHUA
EEES 8,785 =R 14,710 B )
K530 : #GRIOBHERFTEE-SEOREL (&)
93 669,581 103,827,087
S 1% W 77 (FER

10%
22% 20% e

= o
F|& S
Z0ftk

2018 2026
(HFR) IHS MarkitdD/ERk

K31 : 2018 FEDNIJVYFEEIEDHRA-N-V17 (%)
<T7I Tl > <Jo-Nv>
FEBRA-N- R BA-N-

B&RX-H- B&RA-1-

(HFR) X=934>X

IEA-WEIO2014 SENIESEAZ NS

KF32 : 2018 FEDREICHTRHYYVELLE
100% 100% 100% 100%

Fxo7

100 - 93% 95%,
NLb-v7

90
80 78%
70
60 -
BE EU
(&Fﬁ) N-931YR

%33  /(T-hLAYBICO28kH B (g-CO2/km)
KIRRIBEN S BEEEITET (Well to Wheel)

AVUVE HV EV EV
(20155, FHMRENTE) (BRORSHBEE) (sh[E, 20154F) (A=, 20154F)

(A7) IRNF-EBBHKRE2E (2017F)
Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 20




OREFEMEOSVE R - V-EAFICAI3EENLEHIRRIEOHES

ey RE 3

B EYHHF TR BRERRESRLITIEZAREROLENRATNE—A T, IXNF-FEDBIBZNELEMES. @Y

FUAIC ‘L\GJIEHjid)ﬁ’l‘b‘%ﬂ_\in‘cmé
B IR F ROV ERARBEOESNERE SEOEZILANRAETNS,
"?EE&%%J#UW 2°CEyFuA _ "
i i
BY) - E=H0 2,840 BRI 59101“|~J|/ [EA-WEIO 2014
H#&34 : B EBERFICEI3IRINF-FE E#%36 : BY - £ESBHISOCO2HHE (HAMNY)
(RimE BALY) 200 -
1,122 1,226 1079 1,306 1016 '
1,000 1 \
2018 2025 2030 SPS
- DRBERESTVA (DRBERSFUA | SPS) 2°CEYFVA (ISHnIReBASESFUA | SDS) 900 4
K35 : EE7ITICHIBZERREER
(% | Z&) ¢GDP (HR) 800 A SDS
4 100% T 25000
% 80% g 20000 700 o
% 2 o c0p | — AEBEEVIUL (DRHEVSUA | SPS)
s 2°CEYTUA (FHRAIRERRRYTUA | SDS)
40% “ 10 000
500 T T 1
2015 2020 2025 2030
0% (4]
2018 2030 2040 2018 2030 2040

(HAT) IEA Southeast Asia Energy Outlook 20194 UNRIVEEK

(HEFT) IEA WEO 2019&YUNRIfERL
Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. m‘ 21



DREHFEORORE - Y-LAS AT SERNETERROBAS
[SZ]EEoxRME (7Y7 - KEFE) O

IXIF¥-5E (IEA-WEO 2019 )

<SARTZT > A-ALNSUT J9IHEE. J14I- FUNA, Z1-HUFZT Z2-I-5VF NGA NT7PZ1-F 27, RURIT HET,
YOEVES. bV NKXT7Y

<EETIT> TR AIRIT AVRRIT SARNL-IT v IN—, T4VEY IVAR-I, 91, BT4E-I. AT LA

<E7I”7> HE, BB, BA BE. 8k TN

<ETIT> TIAZARIY NIIST1, T-9I AV BNT4T, I, KE¥RF Y AUSUA

FEIRINF-EHEE., EBELEH. BYHE (IEA-WEI02014)

<ARTZT7 > A-ARSUTIVIEE. T4I- FUNR, Z1-AVRZT, Z1-I-3U R NFA, KTT7Z1-F 27, RURI T HE7.
YOEVES. bV KXT7Y

<EHETIT> TWRAAVRITPAVRRIT TARNV=-IT, TvIN—, TAVEY IUAR=I 91, BT1E-)L. AL

<HET7IT> HhE. KA. BAR BE L@ TN

<ETIT> TIAZRIY N\VISTV1, T-9I AV ENTAT %=, NFRTY, AUFUH

<HE> 1A3I)

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

NI 22



DBREMEOERG - F-LASCHT S ERN G SRR E S
[(ZZ]EHEOx Kt (FIT7 - KFF#ER) @

% (World Steel Association)

<ACTZT7>A-ANSUT. Z1-I-3UF

<EETIT>AVRRIT IL-IT, TvIN-. T1VEY IV AR=-IL RFLA
<HET7IT>wE., BE. BA, EE. L8 TN
<E@TIT>N\IISTVI AV NFRTY AUFUH

1= (International Council of Chemical Association )

<AETPZT>A-ANSUT, Z1-I-FUF

<SERETIT>AVRRIT IL-IT, T14VEY IVAR-I, 914, RhF LA
<HET7IT7>wHE.BE. BEX EE

<@ETIT>AIR

XYk (USGS)

<ACTZT>A-ALIVUT, J4IJ-, Z1-HURZT, Z1-I-5Y R NTT7Z1-%Z7
<HE7IT7>HhE, BE. B EE. bggE €I

<HEETIT>TINHRA HIRIT AYRRIT TAR AN L-YT, T1VED, 914 RhF A
<ETIT>TIAZAIYNIIS5TV2, T-9I AV, ZIN=)be RFRT Y AUSIH

PI==9 L (World Aluminum )

<SHRETIT>AVERIT NL=-IT IVAR= 1. NS LA
<ET7IT>HE, BB, BF BE
<ETIT>AVE FRTY
KALTZTEZ0MEER (HREED10%ZE) JOREKTHY, @RIT-INREBATHEIENSAREECEWTRERIALTWNS,

#-JXIVT (RISI Annual Review)

<ACTZT>A-ANIUT

<HET7IT>AVERIT V=97, T4VEY 51 R L
<H7IT>HE, /& BE, EE

<FTIT>AVE KFRTY

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. M| 23



DBEMEOENEE - Y-P ST ERNGHSREORES
[8F]EIFVACEI R EBEDER

55

REEDER

IEA-WEQ2019
(IRLE-58P)

BREHOHE FEARNZEH (CAPEX) OHDIIWRTHY, REVERZER TR
Bt (RE-EERE) BEDIVISICNIPIRELEIT. ENFTEDIEMICLS
HRRBBEL ERAFHRBOYI7T-LyYIPUTL-INT &R

- RBHILYOER ($/kwW) ZFRLTHE
M/ AARRSIER (2017-2021) OREBRRBEENMHIRBEFBEREEELE(
AE. RPNGRERIET N HTICEVEE

IEA-ETP2017

(8688, L= EXAVE
TIVIZUA, #K-I0VT)

REBRISEFCRENFEERBERANMTRTHY, REPBEEREINRA
. THOATOERIHERATHY BRKZIFTUATOVTI I OEINDFERE
LTORIIYTIRES SUAMEDIENICEEET 328 B PCO2E X RV ETRICEET S
ERIREBRECEEENTLEN

IEA-WEIO 2014
GEIRIF-EHK.
XBDEF. Y EHEDE)

IRINF-SNRARETEL. BFEERCLBIRINTERONTA-NYAE LEET-
CER S SEIEY) &Y R EIPY I S RS EYI SR IN AV S
) HEIEXRNIRINF-HEEOSVASBRECEI LGS

A++75TEE 1 8005 . A+++/5EJE 1 9509

—¥XEXA(I3150 3

Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. m‘ 24




DBEMEOENEE - Y-P ST ERNGHSREORES
[(2Z]EHE0AH*

IRNF-D 5 FEIRINF-EHEE, TEBELT. YL
+ |EA-WEO 2019 [ ARFREZEKYFUA (SPS) | + |EA-WEIO 2014 R Y FUA (NPS) |
“DTU?I' MRFTBEREYFUA XKAKBEREZFYTUA
IEA-WEO 2019 [#5fc Al geBaS Y FUA (SDS) | IEA-WEIO 2014 [450 ¥F A
X2°CHEYFUA X2°CHEYFUA
TTF-4 2014-35 (REKREE)
2019-40 (REKER) 2014-20, 2021-25, 2026-30. 2031-35
DAFTRE (EPHIIEEEE : NPSDH)
. [PITPKREFEHIBICHETE2019-40FENEIEHREE (D) 1h6[7I7 I [PYTKREEMIBICHT22014 - B5FEQRBERERE (D) Ins[T7Y
_ . KIFFEMIBICH TP ERTELRE () J2EH, TRIFEFEMIBICE T2 ERFRERE () J2EH
HE A E K@=D+22FM XK@ =D+225F
. @QhB[T7ITREFMIBICHITEHRE (2020-30F) OEBFKRERTE . @OWB[7ITKREFMIBCHITENRE (2020-30F) ODERBFRERE
@) 1z&8H B =Ox11ERH @) 1z&8H ¥R =Dx114E£H
KA. L=, EAY S, PIVIZOL, #K- NV T
I[EA-ETP S BEMTYFUA (RTS) |
- MARBEEEY UL
YTUA I[EA-ETP [ETP=2°C¥+U# (2DS) |
X2°CHEYFUA
TF-5 ‘
2017-20605 RIE®R EEE
DI RE B
I. ETPTE. [HASEKOIRINF—ENELOREINELE (2017-604F) (D) JRU[2DSTICBIIZREEROEES (@) 121K
II. @©.n5, ((HREEODEFRIND2017-60FDORIGIHEZE (B) 12EH
_ . III. BEFENOVST7RKEEMIFOEEE|ISZ2ETNTNHESR
HREAE ({62 : 51.1%. 8588 : 70.7%. EAUN @ 75.4%, 7= : 60.2%. HE/LT : 47.9% (@) )
IV. ®.@zRAWVT. [727KIEEISCHITZ2017-60FE0DEFRIRIEIRERE (B®) 12EH

V. OnS[7T7RIBFHISICHEITSFRITIIRER (©) 1Z28HUE05(C,
XO®=0+44FH. @=©x115FH

(2020-2030F 077X FMHRIERER (@) 128

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 25



(1) RIBUEOSVEMAG Y-EAFOKEICRHTZEZIH DI - EIE

ORFEHEOEVE G Y- @FEOTREREEN R QEREMEDE VR M- Y-
EAZE(ICREI BEBRRIATIS BEYIBTCAVSIRIEMRED EAZEDEZHEFICEHIBE
RIROHESF HEEFICAIGRESF BRI LEIMRES

(2) £EERSCORBREDFICEETSREYTUAP
FROWRET REF

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. m‘ 26



h iR

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. M| 27



QEED SIS R RE LN SR EO LS T 3HES
HSBCTIIYATFINIFAF Y AICBETBIIY AV FZITV, ZOHRTERZTOCD

B HSBCTI& YATFINIT7AF Y R%2025F FTIC1000{2HK M)

e ERIAOISE =S

=L
S

B ST RIZICMAVLMPOAM RSM VA2 SR

EFx

FBLEBIC, HSBCHE
OIV-=INI R IL-LT-D%ER LT, @ik 37017 M
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X338 :HSBC®) Green Bond Framework

Facilitation

We provide advisory services to
facilitate the flow of capital and to
provide access to capital markets.
Products include: green, social,

and sustainable bonds; debt capital
markets; and equity capital markets.

Financing

We provide lending for specific finance
activities. Products include project
finance (e.g. financing of renewable
infrastructure projects), and green loans

(e.g. financing of eligible green products).

Investments

We provide investments into defined
socially responsible investrnent ('SRI%)
and low-carbon funds.

Cumulative progress*®

214

ErN. o

Cumulative progress*

($bn)
2018 5.3
2017 0.5

Cumulative progress*

($bn)
2018 11
2017 0.2

2018 highlights

— HSBC ranked number two in Dealogic’s
green, social and sustainability bonds
league table and number one in the
sustainability bonds table.

—HSBC Malaysia issued the world's first
SDG sukuk bond, aligned to the United
Nations SDG principles.

—Impact reporting for our green and
SDG Bonds can be found on our website
www.hsbc.comdinvestors/fixed-income-
investors/green-and-sustainability-bonds.

2018 highlights

—HSBC participated in the development
of the green loan principles, published
by the Loan Markets Association ('LMA)
in March 2018.

—HSBC provided the first ever green loan
in Singapore aligned to the LMA green
loan principles.

2018 highlights

—HSEC created two Global Lower
Carbon funds.

—We achieved a rating of A+/A using
United Nations Principles of Responsible
Investment {"UN PRI'). This covers all
of our funds, of which SRl represents
appraximately 1% of our total assets
under management.

HSBC Eligible Sectors’

Description and Select Examples

Renewable Energy

+ Generation of energy from renewable sources
— Examples include wind, solar, tidal, and biomass energy
+ Manufacture of components of renewable energy technology
— Examples include wind turbines, solar panels

Energy Efficiency

« Development of products or technology and their implementation that reduces energy
consumption of underlying asset, technology, product or system(s)

— Examples include improved chillers, improved lighting technology, and reduced power
usage in manufacturing operations

+ Improved efficiency in the delivery of bulk energy services

- Examples include district heating/ cooling systems, smart grids, energy recovery
technology, and the storage, transmission and distribution of energy that results in reduced
energy losses

+ Manufacture of components to enable energy efficiency described above
+ Examples include LED lights, fuel cells, smart grid meters

Efficient Buildings

+ New construction building developments or renovation of existing buildings (including public
service, commercial, residential and recreational) which meet recognised environmental
standards such as LEED — gold, BREEAM — good/very good, HQE — very good/excellent,
CASBEE — A(very good)/S(excellent) or equivalent

+ Buildings which have reduced life cycle consumption of energy levels of at least 20% less that

statute/city baseline consumption levels, where this can be easily and transparently
demonsirate

Sustainable Waste
Management

+ Waste minimisation, collection, management, recycling, re-use, processing, disposal (such as
methane capture) products, technologies and solutions

Sustainable Land Use

+ Foresiry with FSC or PEFC certification and agriculture with RSPO, RTRS certification or
equivalent, or palm oil with RSPO certification, in line with HSBC's Forestry and Agricultural
Commodities policy

+ Other land use loans must, where applicable, meet HSBC's Agricultural Commodities Policy

« Schemes for allocation and protection of environment, local community, biodiversity or
equivalent

Clean Transportation

+ Low energy or emission transportation assets, systems, infrastructure, components and
services

— Examples include Rail Tram, Metro, Bus Rapid Transit systems, Electric Vehicles

Sustainable Water
Management

+ Water collection, treatment, recycling, re-use, technologies and related infrastructure

— Examples include water pipes and collection facilities to collect water/rainwater, dams,
treatment plant facilities

Climate Change
Adaptation

+ Flood defences systems and related infrastructure

(7)) HSBCARERIELDIERL
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