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AN AR R AR (25/3/10-25/3/14)

BELEL:
SEH T > ENAL SRERAREHTRERY, TRENERRAER, WIAEEEERARI TRET 24%, &
FRE A P08 H Bk IRIE 1.96%, REHBEREBREREEN, THEINTERERERERETEEZLFREMIEML., XK

SAC: S1350523120001
zhengjiawei@huayuanstock. com
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zhengbingqian@huayuanstock. com
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BRMAHEEURGSRER EF, JSEEERLRHE TREAFHRE R, Bard VIX BitiEgast, eT
EHES, REME, BXRERARHETH —EMNE, EWFEENETEE, i, FAZELLHT W
UEC %% iR, A58 UEC &% FY2Q25 ZERE, AFE LA LI 4975 AETHHEFRSBKN, TEXRE
FRUGHEFNHEE, HXHERARAL 3152 A%T, £FX 18226 %R, EHTFEERAMEMIPE,
AEEETIRG 1023.4 TET, AFELFHTIRIAL S RN BME, FHIFRBE M Christensen
Ranch & X IEFEMNEHER, £7=4E N #A FREMER, SBEEMESRABRERDIERRF REF\ADHETTH,
it 2026 &£ RitA&EF=E M%) 4350 FREH; it 2035 £ RitAE =04y 3.79 12854 ; Wit 2040 £ Bit47=
RO 10 285, EERERKRANMERE, SEFK 4700 A4, BREEEEBFENARLTHERM,
X—FRATRESFFEIEK, BUtEEBATR SRR — SR ET, DU XTI E 4R B4R o
RBRATIEE M : /8 ( 2025/3/10 Z 2025/3/14 ) i £ B KB EMAK . A EIEER BB F 5880.8, IEH Tk 2.6%,
B TSH 1.5pct; FHFSEIEHUT 4598.8, EH TR 0.7%, MERHHHAT 100, 7L 500 5. &4
ERHIZHIRE, BHERRIAER, MRAHE, KB EXARE IR TOPS B2 RS 3 ARER(+17% ) NANO
NUCLEAR ENERGY ( +12% ) . NUSCALE POWER ( +12% ) . e (+10% ) . VISTRA (+9% ) ; Bk
g TOPS AT S BIARSEE (-12% )  BEIEREE (-11% ) . 3ER (-11%) . R (-10%) . #1003
% (-10%) o
Web3 5m&E™7: 1) ZEMEZLEFME ETF BESHTHAR, RIE Farside 8, AEMZEZORH
% ETF X5 AEENSERY, BRABZAERNIIERERHAERH, BitRERRE 921 2%k, 2) =
RinFiERmE+XEBFXIBIER, ZAMEZLCEF-NMEEREEREE, A THEELFREOER
MR XBBROAHREN, ERAF—EIKENE, THEEEE L, METHZEER, MEZOE~N
ETERAR, =XME3 A 14 H, XEBAFXIREHER, TiHRREETE, BREE0EE, nEROR
PR E R E N,
IRBRATIEE M : 1 AR NESE AT ETH T, METZEE LT dE SR EE 8R4 CoinMarketCap
iR, HE2025F£3 A 14 H, £XMBENAETHETEZE 2.71 HiZERx, KAEHERLEAEN 2.92
FLERBFR T, X5 EM, R CoinMarketCap ##E, 2025 4 3 A 14 H, £HMEHET B2 5EH 849.7
fz£5x, SRTELENR 3.14%.2 )R ME 13518 XIRA B A F AT E1E o 4<FX Mawson Infrastructure Group.
Core Scientific, Microstrategy. Ebang International Holdings i, E4&ireIHA T B, AEHEXIREEIE TOPS
#1284 5l A Cipher Mining. Marathon Patent Group. Sphere 3D. Coinbase Global. HIVE Blockchain
Technologies,
BHRAWEL: FAERRSENHEARR, IIEREEREMXE, EBELIFERBAENER, 314
BRBER MREMNERRBESARER—BER, BERSRENE, KNEREEZETEBALRAANZS,
BETRXETRABARITEZBREHRFFIRRIYL, ZREBINEM R RETIHFEROR T TEEBREHOR N
INASEEZEHIMENLERERXTE, BEEMEER SN EAERT—RARRANEODH, EFNEKIE,

REET: AERERRERARTH. PC/FNELREREFRFARTY . EEBKBESFIRRIZIEF,
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B&1: BEREEZHAHBEELE (BRE 2025/3/14) oreeeeereersrerreesesesseesssessssensnees 4
AR 2: KBEMRIIKRIGAT I/ E] coorereeereeresmsmsmsmsesesssssssssssssssssmsmsssessssssssassssssssssssssessassasasens 4
Bk 3: ARBBIRIRIGAT I 8] creeecrerescssssnsmssesmsnssssssssssssnsmssssssssssssssmsassssnssssssssssssnsnsssans 5
Bk 4: #5AlEERGTHEIL (BE 2025/3/14) oooeeeeeercneereseressereserssessssesassensnees 5
231 S RRPASE b i pl = 1oy 1 7
Bk 6: I AR E B F M e ccerrcsssescsssssss s s s s sssms s snssssnssnssns snaes 7
BE7: WmERPETE (FRLEL) rcrcesrnesrssssnscsssssssssssssssssssmsssssssssssssssssssssssses 8
B&8: MERPEDIM (FALEL) crrrcerrrrrrrrmsssnscsesss s sssss s sssmssssssssssssmssssssssses 8
PRV (o E 3 Y- 2 8
B&10: MmEFTHERRETHEIL (BE 2025/3/14) o sesssens 9
BE11: ARWETFRARL (42: BHEA) mecercrsssesesessssesssessesssssssssessssessseeas 10
B&12: ARETFHEBARANL (B45: BHERL) cvreeerereeerrersmeessermssemssensnees 11
A& 13: AW ETF BHAFRARL (Fi: TMLEA) s 11
Bk 14: WERSTERBERL (B15: EL) e ssesesessessessasens 11
B&15: BHRAIE R FARE B I e se s nnnasen 12
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1. &I Al
1.1. 7 H4THH =R

A (2025/3/10 Z 2025/3/14 ) B ERBHEMK,, ARIEER KT 5880.8, FEH T
B 2.6%, MEIEEISE 1.5pct; FINF-SMFIEHU T 4598.8, EHTEK 0.7%, MmMHETIE
5 100, #RE 500 #E#.

Bi1: BERETSHBREESER (RE 2025/3/14)

REAED TEE IR BHAG  AREMNE ARKE  FRKE
SPX.GI ¥R 500 5638.9 -2.3% -5.3% -4.1%
NDX.GI MEriL5E 100 19704.6 -2.5% -5.6% -6.2%
SOX.GI B SRR 4598.8 -0.7% -3.5% -1.7%

HSI.HI 1EEIEH 23960.0 -1.1% 4.4% 19.4%
HSTECH.HI 1EAERHE 5880.8 -2.6% 5.6% 31.6%
8884057.WI TAMAMA i 3551 15227.8 -2.6% -6.6% -12.1%
931734.CSlI BEETHRERE 4999.7 -0.9% -0.1% 11.3%

TR wind, EIRIEKA AT

FEXETHRHEE, MEERIER, MRTE, KEBEXRRO5HKE TOPS AT
R HZHF/R(+17% ). NANO NUCLEAR ENERGY( +12% ). NUSCALE POWER( +12% ).
BB (+10% ) . VISTRA (+9%) ; BkiE TOPS KIATSAIARESEE (-12% ) | EEIE
BERE (-11% ) « =R (-11%) . BOEREL (-10% ) « &WWEHEF (-10%) -

& 2: FRMRRAKBIT AL

9 =
20% —
15% 12% 12%
10% .

10% | 9%
5%

O% 1 1 1

TR NANO NUCLEAR ~ NUSCALE POWER B ERTR VISTRA

ENERGY

AR R wind, IRIEFA AT

HHLAFmEAEEXZ EWIFRARAEE SR % 4M/ £ 137
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-15% *“

AR R wind, IRIEFA AT

Bk 4: BN EEAFANTHERL (RE 2025/3/14)
20 FRER HEFHAD UE S BIFR

miE(fZEx, WEMNE A ANk

Z#T ) JL; &) i &

=™ AMZN.O i 5 b 20978.2 198.0 -0.7% -6.8% -9.8%
=™ GO(C))GL' BI] 20290.3 165.5 -4.7% -2.7% -12.5%

= @ MSFT.O e 28885.5 388.6 -1.2% -2.1% -7.6%

=™ META.O iG] 15394.5 607.6 -2.8% -9.0% 3.9%
=l @ ORCL.N HEXX 4185.9 149.3 -3.8% -10.1% -10.2%

AlE = A NVDA.O EHIE 29687.5 121.7 8.0% -2.6% -9.4%
iz =R AMD.O BEFESE 1636.2 101.0 0.7% 1.1% -16.4%
i AR %25 SMCI.O Fakid=cNing 250.3 42.2 10.3% 1.7% 38.4%
e DELL.N BU/RFHE 606.6 95.7 4.6% -6.9% -16.6%
ity VRT.N VERTIV 333.0 87.5 2.8% -8.1% -23.0%
RHIE

4 0 —E A9, —Q R0,

e APH.N (AMPHENOL) 763.0 63.0 0.1% 5.4% 9.3%
& ANET.N ARISTA M 1053.2 83.5 0.2% -10.3% -24.4%
& MRVL.O BRI R 609.1 68.7 -3.0% -251%  -37.7%
& AVGO.0 HiE 9194.2 195.5 0.3% -2.0% -15.7%

%E CEG.O CONS;EELGAJION 677.2 216.5 1.8% -13.4% -3.1%

% VST.N VISTRA 421.9 124.5 8.9% -6.9% -9.7%

SMR SMR.N NUSCALE POWER 49.5 17.5 12.0% 1.9% -2.3%

SMR OKLO.N OKLO 33.8 27.7 5.5% -17.0% 30.6%

Al 8 SMR NNE.O NAN:NE;ngAR 11.2 30.3 12.2% 5.1% 21.6%

[

i . CENTRUS el ko .
R GEsh LEU.A ENERGY 12.8 76.4 4.3% 15.8% 14.7%

R aEH ASPIL.O ASP ISOTOPES 3.0 4.2 -4.1% -11.1% -6.6%
R UEC.A Léi’;’:{'gy 21.8 5.1 18%  -93%  -24.1%
KA CCJ.N +iEfR 391.2 42.5 1.5% -3.6% -17.4%
RIRsH UUUU.A ENERGY FUELS 8.7 4.1 1.5% 0.2% -19.5%

wEE A INTC.O FEHFR 1041.4 241 16.5% 1.3% 20.0%

his pry Ry QCOM.O B8 1731.8 156.6 -2.9% 0.2% 2.5%
LAI ot IFON ARM.O ARM 1243.1 117.9 -6.1% -10.4% -4.4%
PC/P/;\-:ONE AAPL.O ¥ER 32070.6 213.5 -10.7% -11.7% -14.7%

HHLAFmEAEEXZ EWIFRARAEE SR %50/ £ 137
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Al Bz ADBE.O BEik 1716.7 394.7 -12.2% -10.0% -11.2%

Al Bz Al iz A CRWD.O Crowdstrike 876.8 353.7 6.1% -9.2% 3.4%
A Al Rz F DUOL.O DUOLINGO 128.3 283.5 -4.1% -9.1% -12.5%
HHeBEY TSLA.O LR 8040.6 250.0 -4.8% -14.7% -38.1%

mRhRI 1810.HK INKREHR 13522.6 53.9 -0.9% 3.9% 56.1%

mhE 0992.HK BRAEE 1438.9 11.6 -8.1% 0.2% 15.1%
EEBGHELE 0285.HK Lb I 8 L F 1130.0 50.2 0.4% 0.1% 19.3%

HE  FEEAEE 1415.HK BEBRTF 239.8 27.8 -5.8% -7.0% -1.8%
BT EiHG&EE 2382.HK PRI 945.9 86.4 -4.0% -0.3% 25.5%
EERGRHE L 2018.HK AR 609.4 50.9 1.7% 13.5% 35.6%
EEBH&ALE 6088.HK TBREEE 200.6 2.8 -6.5% -9.5% -24.7%

IT 45857 0856.HK HIEER 86.8 6.0 -5.8% 2.5% 16.2%

FH KR wind, ERIEAFFR E: ERTFTALERNCEL, BRTALERNCHET; FRLEMNEEHET, BIROKEN L2

R

1.2. XA Z2EH/H 9 M

A UEC &7 FY2Q25 FEHE, AFE AR LI 4976 HETHHEMRFZEN, £
ERIFETRUMEGFRHE, HXHEEREAL 3152 T£T, EFIX 1822.6 TET, BH
FEEZRMEMIAR, AFEESHRY 1023.4 FETT, AT ELFHE RN SMEN
HIFME M ER, #TAFRIE N Christensen Ranch & X IEFENiEHE I, £/ ik TS M
B, SEEBEEMSRUESAERERRT,

BEFEREHR (2025 F1 AkK) , UEC FrEMMKREYETF 135.6 T, EFL
BRIFETSIO AERER, 524 F 7 ARERFT, I, RREMBINT RELNTUER
RWgAdE, HAR#E 2026 MEH 30 AEEHARMITL, RREZEMLF ML 37.06 =
TAERIT, ZBRFRIETEEEFRBME, BESAREMNEENFRE—EHRAPE

ab
Be/Jo

EIRHMMEFR OB 2040 FRTEEYT X, RIBQREN MR, Wit 2026 F£RITE~R
F%) 4350 IwEsH; it 2035 £ RiHE~EROL 3.79 {285 ; it 2040 F Rit& RO
Bt 10 2855, EERERGEANMERE, BEFK 4700 A, BMEXEBTHESD
ALHR, X—FRAESFHEERK, TUTEERFR ST EE—SHEIMA AL £,
RUR D e S E L R B 4R o

FHLATMAEEXZ B IRERAFELE R 67/ #£ 137
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A& S5: AN TARBEEHIALGH

Growing demand coupled with underinvestment in uranium has led to a structural supply
deficit that is projected to continue and widen through 2040

450

Anticipated Cumulative Production Gap(”

400

By 2026 is ~ 43.5 M Ibs. 550
By 2035 is ~ 379 M Ibs.
By 2040 is > 1 Billion Ibs. (Mid Case)

@
8
3

250

Million Pounds U308

The U.S. is the largest consumer of
uranium at 47 Mibs/yr with increasing
demand from utilities and U.S.
government for domestic supply®

2025 2026 2027 2028 2029 2030 2031

Global Production and Demand®

) Demand- Call to triple global

nuclear capacity by 2050 by

30+ countries

Projected Production

2035 2036 2037

Demand- High
Case

Demand- Base
Case

2038 2039 2040

TR A S HENMA, SRIRIERI R AT

1.3. AT L EH/AL

Bk 6: HHAI ABRELEH

HEA 7
2025-03-18 INKEEA-W
2025-03-19 R RS
2025-03-19 He%
2025-03-20 ERRHL
2025-03-21 B ER
2025-03-21 EH-W
2025-03-24 FRFERFRE
2025-03-24 eI s F
2025-03-24 OKLO

L
WE IR
WE SRS
WE IR
WE SRS
WE IR
WE SRS
WE IR
WE SRS
WE IR

TR ER: B3R, wind,

B JRAE AT T IT

HHLAFmEAEEXZ EWIFRARAEE SR
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2. Web3 5 %74
2.1. R T H47 W ER

FEEEKMBETRATEER T, |RIE CoinMarketCap ##&, B = 2025 £ 3 A 14

H, £kmEBEMMEHHAHEEL 2.71 AZER, AEAEHEELERRN 2.92 AIZET

BT, X5 FEm, RIE CoinMarketCap #i#E, 2025 F£3 A 14 H, £HMEZELETEXS
Bk 849.7 iz £, HEAHELEN 3.14%,

BA7: mERHETE (Flok) mA8: mERFXHH (FlLEL)
4.00 4.00 -
3.50 1 3.50
3.00 3.00
2.50 1 2.50 1
2.00 2.00
1.50 + 1.50 1
1.00 + 1.00
0.50 1 0.50
P ———————————F————— o0+
sSSP ERETE IO T EE ffd e d I daas g
258 ygEpeseazsa:  2:cfclRozeiiEaiiohcgn
SEEEdif33888853388 SR RRRCRRRRRILIEs:
itAtRR: CoinMarketCap, I JRiEHR AT 2L AT ##&R: CoinMarketCap, £ /RiE#5F % Ff

MEHISHEE L TIEERIEKE, #RH#E CoinMarketCap, 3 A 14 H, CMC jm
BETAESEIEHH 18, &TF “ Extreme Fear” Xig, iz Xprit FIEEREELE,

B & 9: CMC A& it i AR 445

100
90
80
704
60
50
40+
30
20+
10+

0 T T T T T T T T T T T T T T T T

'\'\'\

f1>\\f1>n.>\
S NOICUIIN
o & & o4 LA AU N
@%rﬂf@%%@@@f@f@f@,&@%@@%@

#H &k : CoinMarketCap, IRk K4 7% AT
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A REMETIHHE RN EEERERE, 4</F{X Mawson Infrastructure Group. Core Sc
ientific. Microstrategy. Ebang International Holdings titk, E£iRHWHTY%, AEHEXR
BIEKTE TOPS B9/A T4 54 Cipher Mining. Marathon Patent Group. Sphere 3D. Coinb
ase Global, HIVE Blockchain Technologies,

B 10: WmEFREEAFNTZERL (RE 2025/3/14)

2 HiE Al

A3k  FRHK

PR SR

Wi

L]

L]

L]

%5 COIN.O Coinbase Global, Inc. 2021-04-14 464.9 183.12 -16% -15% -26%
BT
0863.HK OSL &M (#EmmE) 2012-04-27 56.1 8.95 0% 5% 12%
Microstrategy
Bl MSTR.O 1998-06-11 765.6 297.49 4% 16% 3%
Incorporated
0434.HK AL (BHHE) 2013-11-12 27.6 3.88 -5% 14% -11%
Marathon Patent
MARA.O 2014-07-28 45.6 13.18 -18% -5% -21%
Group, Inc.
RIOT.O Riot Blockchain, Inc. 2007-08-28 27.4 7.82 7% -16% -23%
CLSK.O CleanSpark Inc 2020-01-16 22.4 7.97 -10% 0% -13%
CORZ.0 Core Scientific, Inc. 2021-04-08 25.9 8.81 13% -21% -37%
FUFU.O BitFuFu Inc 2021-12-09 7.2 4.43 -6% -11% -11%
CIFR.O Cipher Mining Inc. 2020-12-07 11.0 3.04 -22%  -25% -34%
BitDeer Technologies
BTDR.O 2021-07-28 19.9 10.35 -6% -16% -52%
Group
HUT.O Hut 8 Mining Corp. 2021-06-15 13.1 12.62 7% -14% -38%
WULF.O TeraWulf Inc. 2000-03-13 12.5 3.26 -9% -22% -42%
BITF.O Bitfarms Ltd. 2021-06-21 6.5 1.11 -10% -4% -26%
IREN.O Iris Energy Ltd 2021-11-17 14.3 7.21 -6% -13% -27%
N HIVE Blockchain
B HIVE.O . 2021-07-01 1.4 1.74 -13% -16% -39%
. Technologies Ltd
CAN.O Canaan, Inc. 2019-11-21 3.4 1.11 -13% -15% -46%
BTBT.O Bit Digital Inc. 2018-03-20 3.7 2.44 -4% -1% -17%
Ebang International
EBON.O ) 2020-06-26 0.3 4.5783 1% 6% -20%
Holdings, Inc.
Stronghold Digital
SDIG.O 2021-10-20 0.5 2.81 -9% -2% -20%
Mining Inc
Digihost Technology
DGHI.O | 2021-11-15 0.4 1.23 -9% -12% -18%
nc
BTCM.N BIT Mining Ltd 2013-11-22 0.2 1.95 -1% -1% -23%
ANY.O Sphere 3D Corp 2013-08-12 0.1 0.493 -18% -22% -48%
GREE.O Greenidge 2021-09-15 0.1 0.8146 -5% -6% -47%
Mawson Infrastructure
MIGI.O 2021-09-29 0.1 0.5231 13% -10% -37%
Group Inc
SOS.N SOS Limited 2017-04-28 0.1 4.86 -9% -8% -29%
FAL KRR wind. BRI R AT T
E: BB ET NG AL ACHT, KEMNEAA A BT, AN TAEERNCET, KENEEHET

FHLATMAEEXZ B IRERAFELE R
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2.2. A2/ 9
AEMBFRZORZHUEK ETF FRHHEE

IR¥E Farside 148, ABMZEZOEF~UEK ETF XFHEE A SEREY, BREABRA=H
ERNIMEREHYARRY BITRESRY 0.21 2% 7T, &7 IBIT ®%F %% H 3.38
2%, GBTC B %R 0.81 2%, FBTC FBF&ind 3.07 1Z£7T,

B&11: ARETFRARL (£45: BHERL)

24 Feb 2025  (158.6) (247.0) (10.3) (22.6) (150) 0.0 0.0 (7.3) (125) (59.5) (6.2) (539.0)
25 Feb 2025  (164.4) (344.7) (88.3) (126.2) (62.0) (74.1) (100.0) (10.0) (17.3) (66.1) (85.8) (1,138.9)
26 Feb 2025  (418.1) (145.7) (13.6) (60.5) (16.8) (9.7) 0.0 0.0 (11.5) (22.7) (56.0) (754.6)
27 Feb 2025 (189.0) (7.3) 176 00 0.0 (7.2) (12.8) (10.6) (53.8) (7.3) (55) (275.9)
28 Feb 2025 (244.6) 1760 46 1937 0.0 0.0 00 (7.7) 0.0 (333) 56 94.3
03 Mar 2025 (780) 00 00 582 00 00 00 00 00 (544) 00 (742)
04 Mar 2025 0.0 (46.1) (24.0) (43.9) (165) (35.7) 0.0 0.0 (13.1) 0.0 358 (143.5)
05 Mar 2025 389 00 (69 00 (99) 00 00 00 00 0.0 00 22.1
06 Mar 2025 (506) 00 00 (17.8) 0.0 (180) 00 (82) (52) (345 0.0 (134.3)
07 Mar 2025 (39.9) (154.9) (186)(160.0) 00 00 00 06 00 (365 00 (409.3)
10 Mar 2025 (89.2) (134.0) (6.8) (90.9) (14.2) (13.6) 0.0 00 0.0 (206) 0.0 (369.3)

11 Mar2025  (151.3)(107.1) (9.1) 0.0 (14.9) (33.7) (3.4) (0.6) (154) (355) 0.0 (371.0)

12 Mar 2025 (47.1) 00 0.0 826 (124) 00 00 00 (3.5 (11.8) 55 13.3
13 Mar 2025 457 (75.5) (11.0) (60.2) 0.0 (7.0) 00 0.0 (145) (127) 0.0 (1352)
14 Mar 2025 (96.2) 92 230 - 0O 00 00 48 00 0.0 00 (59.2)
Total 39,236 11,255 2,024 2,498 116 243 417 832 103 (22,501) 1,069 35,293
Average 1335 383 69 85 04 08 14 28 04 (765 36 1200
Maximum 1,119.9 473.4 237.9 267.3 63.4 60.9 434 118.8 1185  73.8 1911 1,373.8
Minimum (418.1) (344.7) (280.7) (212.6) (62.0) (74.1) (100.0) (38.4) (53.8) (642.5) (188.6) (1,138.9)

WA kK : Farside, RIRIER AT
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B&12: ARETFHF B ARAFN (£45: aHFEL) B£13: ARETF BAARARRL (£4: HMe£)
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