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S00CHOW SECURITIES

u TEMHIOBITIBEL: SWISEIEE-3.80% (88 +4.57%) , ESWISEFHHERES, WAHBEABIME +1.52%, HLEiEE2.33
MESR. 9BFKPE, PBIITF20265FLUK23.20% 011, MEICEFERBIERKE. REZRNZCRIREAJIE N TFEK NEE
TEREZETE , A RESERARS SNSRI,

B ARHBAIBTEESE: HEARNEAIEE-3.74% (88+6.83%) , BRSWISZEEULE+0.06%; HIFMAEFALL-27.03%
. 9BRPE. PBIg&bF20265FLAK1.10% 211, RBMESHERRE.

B AHBAIBBIFEHEE: IBEFNBEARGINE, SFIESIANF AIYEMRILEREESEY, HPOATaREENE
. M26HTAFANBARERENRE, 2026FEF~EHElMAiEE, kEpwik+E T+ FHSEEBIAA.

m REBRRIBITIEES: 1) FINIENENREISEL-7.89% (8B+9.17%) , BSWISFilEEE-4.09%; 2) FIMTzER%E5h
TREEIEE0+4.96% (8H-1.75%) ; 3) ENDEHER: [SOFC] -0.94%. [MSEHMN] -9.36%. [HFER&ME] -11.78%; &
ANSOFC_E3K22.35%, EEEEIEGERIDW.

 FREBIRIRIBIBREMEES: BAIDANTHBEKEEEART, IBBIMENARRT, s8R m{iFsSASLEBCSPRE, NEBIFEHFZEX
&, BIPAKERISHHIMARFIMIERE A2, EERT, (FAESRSBEEMIISOFCE LiIARZITR/N, Al
INAFRRLAAFEIENG ZNSEREEERERT.

n CESEFROBRMEIRRE: [iFRB] +37.14%. [HIMEF] +22.44%. [4EI€BRIH] +19.63%. [WIAMERN] +7.27%
. [EiFEEEE] +6.56%;

m EPRBHEIBEMEIAS: [RERB] +13.06%, [=WER] +2.03%. [FRERIH] +1.98%. [FEESE] +0.72%.
[8n%&Eh73] +0.52%.

RN 1) TIE—SRERENS, HETFREAT. ABNEEEIRBASPIIRRIREIEIINTREREBERL, 2) 28
A—SEAEs, IETRECIERT SAAE, HARARRSHEDRERSERL,; 3) BRBE—KEBIERT, ik
k. MERRRZOIAT, HXESOFCERIREARSIE,

m BSiTRY: EPSHEETFEERE. SeLEH. OB, EREE, XNENRERYD,; PEEEEFREER. 9MEBEF. XEMEDN
. BSLEER. SRECRERD. KRR, FEERRD. (SEERRD; AIDCHREEMEEHLEmN. Ry, X RETW. FRRE.

m KSIRER: MEBCATREMENIGIER, £RESFEDHNEMTIEE, FG= I EETIER,

BEokJR: Wind, REIEHFH I BEXEIN2026559H 1HE9A30H, kiFHdEH NSH31H . 2
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B IRISEIRIRTEARRERD—RTIL. BIRWindFEZRTIhaRIHERE12, 34, 3KEKIEAN-3.10%. -
10.68%; ¥LL8RBFIES AT KX3.16. 2.63/EF .
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IRISEZEMHHIR . SWISERESR D 5587

= 9BHSWSEEEI-3.80%, ESWISEFTIHRHERSES, 88 +4.57%. HI&HE1, KEXIEIRLLT
p£8.371 AR R, HEBTIRAL

B: 9FSWSEFTALKIIEHS E: 8ASWIREFTALIKIIEHE
4.0% 3.62% o0% 4.57% 435%
3.0% o
20% =0
(o 0.0% —
_ 0,
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o -4.0%
i 0
o -6.0%
' 0
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e 2T 3.12%

-3. 10.0% 9589

-4.0% -3.54% 3.80% 958% -10.34%
. 12.0%
= ‘0

IEEEERY RS EEtEE SeFE% A%
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IR SEZEMFITIE DR D 5587

u 9BASWISTIEE-3.80%, &K8A (+4.57%) TIE8.37T/MENR: KRBLABHNLEE+1.52%, 885-0.81%
. NESUERAEE, IRNTIEMNE MK, (ERHEIE, Ft8BBulEIgiN2 33 1M 80,

u 9P RIIRERE429.49(Z7t, 8B426.93(27T, HLL+0.60%; BRE3EN9019.26{Z7t, ARSI ARLA
f92.35%, FLL8ALEF0.450EZ .

E: IASWISESRE2AESRRMAIIEALL
4.0%
3.0%

2.0% /_\_\_/_\_/—\/—\—/

1.0%

0.0%

-1.0%

-2.0%

-3.0%

-4.0%

-5.0%

-6.0%

-71.0%

— REE(ER) ——RERA  —— REASES2A



B ISEFEMHLEIAELS A LH DYE;

= 9RRSWISEPE(TTM)25.22(F, 8AZXKIEM0.114%5; PB(LF)2.33(5, B8AKIENMO0.011F.

m 9H3PE, PBfiF2026£MI23.20%, 23.20%53 i, 8AF#151717.50%, 18.13%, L LF5.70, 5.08
PESR, GEEERREXE.

u 9RKRPEARSEARNN.20(5, SWISERI0.99(5; PBHRIARBTLAR.30fF. SWiSERI1.0965.

B: 9BSWISE. SWiSZE. HSLARPE(TTM) B: 9ASWISE. SWiSE. HS2ARIPB(LF)
27.00 2.60
2.20
25.00 —_—
2.00
24.00 .
180 — T~
23.00
1.60
22.00 1.40
i, \_—\/—\/\/\/_ -
20.00 1.00
09/01 09/08 09/15 09/22 09/30 09/01 09/08 09/15 09/22 09/30
— SETERR)  —— S E#R) RBEA — SEEBHERR)  ——RFE#R) BBEA

WHERJE: Wind, % FEIESFFH, AKX 592026494 1 HE9H30H, kg H A8 H31H . 8
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IR AN AITIES 1) & 2il%

S00CHOW SECURITIES

m IARGBARMNEAIRE-3.74%, 8H+6.83%, KEkIRIALL TEE10.57 P MED =,
= IARBARIBAIBRERFR300, SWSEEHIN@ESH/+2.05%. +0.06%, 8AHHI/+6.03%.
+2.26%. MEFHAERE, IALIREIINRIALLDHITE3.98. 2. 20 EH <.

B: 9BAFAMNZBA, iPiE300, SWSEEHIILL
2.0%
1.0%
0.0%

-1.0%

/N V =
-2.0%
-3.0%
-4.0% 7
-5.0% /

-6.0%

-7.0%
09/01 09/08 09/15 09/22 09/30

—— AFHREAREE ——iFR300 —— REERHE(ER)




IBAHNBARZRESTIAE ) &R

SOOCHOW SECURITIES

= 9B ARMN=RABIIR3ZHN683.501Z7T, 8A936.711Z7T, #EL-27.03%; BIIRZEMGHISEAR3.73%, 8
B4.15%, KEETFRR0.429MEH =,
= IBRAIIRFE1.51%, 882.09%, KLLTHE0.580ER=.

E: 9B AN ANRFEREZHGLL

5.0%

4.0%
3.5%
3.0%
2.5%
2.0%
1.5% \—/\/\//\/\/
1.0%
0.5%
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—— ANFHBABRTFER —— AFASRARSRS2A



IR AFANZEABERR D 555

m 9IBFXAFANZEAPE(TTM)27.05(%, 883 30.414%, IKLb-11.07%; PB(LF)3.48(%, 887% 3.911%, I ALb
10.99%.

m 9HFRPE. PBiI{iiF20265FMA1.10%53{i, 8AKXD7H8.13%. 5.63%, IKLETFIE7.02, 4.5290 B3 =,
(H{EPEEEFMIMRAL
m 9BXRPEARLELAR.29(5, SWiISEHI.07(5; PBRRIARERARI1.94(5. SWiSTRI1.49(5.

E: IBARMEA. SWSS, HELAMPETTM) E: 9FATHEA. SWSS, HELAMPBI(LF)
32.00 4.50

4.00

30.00
28.00
3.00

26.00 W\/\/_\—/—\/
2.50
T //\_—__

24.00
2.00
\_
2200 \/\/\’_ 1.50
20.00 1.00
09/01 09/08 09/15 09/22 09/30 09/01 09/08 09/15 09/22 09/30
—— ANFHBEAIEEL  — SETEM(ERR) AEEA —— ANFABRARRE — SETEMGH(RR) ABEEA

BAERIE: Wind, REZIEFVIRA: HAREXIEN20265E9 A 1HE9H30H, HkiEEu: H A8 H31H .
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2026F9 ANz A S HHRIE YT

= 9R: EFNSARMINE, STIERIAR EIBHMEREEEESM, HhIATOEAEARBE.

= M26H1ARHNRS

REXRE, 2026FEH~HEEHIAMNE, LIviE+Brx+FHEREEIRA.

+&: IPMERAKSEHIE

X3 28/ 8L RE
002472.5Z SEMETN 983H, AREMARIDIRFIEF AR ZERCIR Eh
. = 1 AR NN A SN HELRS, 26H1 AT B8 AT AEETOPS S BIAIE (16123
AFABRABRRIRERE | )" " (84008 . MR (59008) . HBE (20008) . BAHEA (16004)
988H, /MNEEHEREKEESMBRATASRABMETT5
9868.HK /NS EEE 98221, /MNEEFBFAEEISEAMRMESIEMERS, AT, NBYZEABSHtAEE
WS ERIMNES, BHRIlEEHEH2&H=,
- e 9H9H, {fwsikEirl) || RILFERERS AT RATWINE, PirEan 1.5 275, FOH
S~ S fasiz B 9Walker C1 ”
. 9B20H, BrtQl. BrT1EXAMm, QlUiRER/ARFNREN1999975/269995T; T1/T1
LSS L5 ProfXE(199997T/299997T, HIRTHENBSR=WorkBuddy,
RS A 9822H, Tt AMELIEINENSEAXS, HERHEEALS, BERTEREI20305F,
- HAFFhL 2K =B RS 00MNERIIX, B=60KMAo TilLeins.
9821H, AallE TEecEBE R/ RIGRHYEFAMILRS2. IARM1, EREET. &
605333.SH PR [F£S2. H§Z1,. B8Z3. B 2Z&5INEA, UURTEBASEYES. VSBASUEEER
KRHFE
A 9H24H, 85200008 E 558188 AInfiEA3 UltralE =3z <bE

HHaKkJgs: Wind, ANJEHLES NI B, /MIBYRZE, = LI, #IZERM, FEpR-EKHMR, LEiles AN, Byt K=mzFE
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o AEIAREB IS LR SWiS S il x1-4.09% ) 5 =i

SOOCHOW SECURITIES

= IFEIRREBIEE-7.89%, 8A+9.17%, FKEXSIFLLTIE17.06 MNEHR; i85h+4.96%, 88-1.75%, Itk
LFH6.70 BN,
= IPEMIRMBSWISEEHILHE-4.09%, 8A/3+4.60%, E&EEM23, @IM5SH.

: IBEIRSBIMERU R IHEEEDS
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

. /

o —

-6.0%
-8.0%

-10.0%
09/01 09/08 09/15 09/22 09/30

EREREBIEE  —— B/MNREEIEE  —— SEFEER)




9 HRFAHES RHF= D 555

m ERBREEIRSHEHES: 1) [SOFC] -0.94% (88+13.20%, R TFE14.1410NE0R) ; 2) [HSEEH
1 -9.36% (88 +5.84%, KL TER15.20MESR) ; 3) [4e&8AK] -11.78% (8H+8.20%, IRLLTIE
19.97MNEDE) .

O EIMOBSHEEM: 1) [SOFC] +22.35% (88+7.51%, KL EFH14.8440ME0H) ; 2) [HSEEiN])
+0.53% (88-4.34%, AL EFH4.87MEDR) ; 3) [5REHEK] -0.48% (88-3.18%, *ALLEFH2.70
PMEDR) .

El: 9REPIERER L RBHES HKIKEkIE B: 8 BEMEIRHL RS SIKERIE
0.0% 14.0% 13.2%
-2.0% 0.9% 12.0%
-4.0% 10.0%
8.2%

-6.0% 8.0%

5.8%

-8.0% 6.0% _
-10.0% -9.4% 4.0%
-12.0% 2.0%

-11.8%

-14.0% 0.0%

SOFC KRSECH R 8IRK SOFC LR RURK KRSECH




TREpE R EINFRI A ETS

) FRiEs

S00CHOW SECURITIES

n ERGEHEIBHKEEIART: [IFEERP] +13.06%. [=HER] +2.03%. [hEEIH] +1.98%. [E
Z58] +0.72%. [fn&kzh/1] +0.52%,
m 8HikIERIRA®: [HFEESIE] +50.05%. [KEFHA] +30.12%. [MFEEBE] +27.28%., [FERE]

+23.08%. [FFEZEIH] +22.80%.
= IAFARIRAIBKEMEIRS ATl IREEAR(A-1.26pct. =IFEE]-0.95pct, HEENFI-20.82pct. FEFER -
0.23pct, fin&z/3-10.83pct,

15.0%

10.0%

5.0%

N]

El: IREEGEEEIHEARRI9 BikixE

60.0%

50.0%

40.0%

E: FREBHEEHEMNITRY8 Bk

0.0% - IIII 0%

-5.0% 20.0%

-10.0% 10.0% III

15.0% . IIIIIII-__

0.0% -...

-20.0% -10.0%

-25.0% 20.0%
EENRAZRRBIHHRBRREIBILIREBRILEBERYG HOBRI REBERERIMEBREULIFAZLZREUL &K
XM R R T PN LR BFREEPEHAE P R R ERRFEZERBALABDL KR HIERF B RA
O M M R o M o g B M kMK R N R L (1 OO ) (2 IR S G S 1 QO £ < = - TR e o O A |
EjN+FREE 4H# =k §R E%Kiﬂ%%%i%%ﬁﬂ #f K = Eﬁ%ﬁ%ﬂﬁgﬁﬂ-ﬂ“llﬁkﬁﬁﬁ#mm

BAERIE: Wind, REZIEFVIRA: HAREXIEN20265E9 A 1HE9H30H, HkiEEu: H A8 H31H .
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202659 A AIDCEREB =V EE{H-HR IR A

IR UESF

S00CHOW SECURITIES

= 98: BIMELARR, AR RIGoogleX TGN, ZEEFABTERS, EREMERIREMASIEN.
ASPAIRINRSEHREIR TESS, (AHETER,
m ESICESRS M T IRREEPRONERTRIES, BIBANRBISHIESBAE, (BKERASETHINES
HHEREATR2E. EERT, (FARSFEREIENSOFCE LiAERMWE), FA\ABRELLLIE
RIS RS ERRFERERH.

#F=: 9BAIDCHREF=IKERE

53 LE)/ Bl RE
GOOGL.O Google 98 1HGoogle 5Fervo&E396 MWIAPPA, iHRIVEAMEMEESRIEFONEMEIR, F
FRVO.O Fervo Energy  |FIABEIMIC00MWI Y, SHIEREAR1GW
e |9F8H, DFEFEEMMIKEESFE658STES: 25MWLL EEIE+F OB TRWSEIRES
‘ XESFEEM | phsm l00%me, AUREBRFESHE
CEG.O Constellation ~ |9512H, ConstellationlA7.15{ZZE 7SR E B 1ESRISECEASTRINASER LS
SHEL.N Fohe (609MW) , FRIT2027F—Z=E5ShHK.
GNRC.N Generac 9816H, GeneracElAmazone&F, FAmazon.com NV Investment Holdings&fT—{%
NRAGE, WHFHELIER200.935ETThUTRUNMEIAWER 1,693, 745 AN EIE@ARAINA; 7+
AMZN.O Amazon ST B EEAHMIN Y, AW DHEEF MM ERARB, QEflit20275F20285F
& PR BN HIHIIARE T BRI R 242355
META.O META 9B16H, WHEKHKSIRAHEAT ERE1.2GW, HiETApex{iiFEri=drag144MW
- Apex Clean Energy |Starling SolarTiE#IPPA,
NEIEMERE—MITER, BA—FREEREREUER O EZFRI450JKERIE NEMIZHE, X
INIO.O INNIO EiTEE Jenbacher J62455FEURSR TN, ITERET26Q3MIA, ARFITIET20285
L3N]
- T EEHmMN 9821H, EMMKAbbottE{EFHIMNREWEF O], FRFEN, KERFHETK,
NUALO New Era Energy & (9H22H, New Era5Vistrajf FLuminant&E 208PPA, J91EM Ector CountyZiEi—
' Digital HERRMHZ/D 207TMWRARSEB S, NEIFRIT27Q3FHARLE.

BHEkJE: Wind, Utility Dive, TechCrunch, Finwires, Reuters, DCD
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[Ei¥hzin] +29.96%,

n BEESSBIFROBKIENRE: [6FRN] +37.14%.
. [DERMETN) +7.27%. [EiRFEE] +6.56%,

m 8HIkERAR: [CIRNP] +58.67%.
+22.18%. [iiit4F] +20.83%.

[ |

[1BEEBF] +22.44%.

[FREBZ{3] +23.88%.

tf1+14.84pct. BiFEE-1.47pct,
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[b+sRbz]
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ASPHIATE],

2) EERUFIFISERIK=E, KIemBRUN/1EE/ Rl r=gea S Za MR NXIBCEE I KiEiR
H, MERAEESEZPRI, B%87E2026-2030F B ek Tier /SEERIpL,

W fEEIREE. SRScEERl. IRt T, BiRsR, KERRIRG.

(Z) PEEE:

MEEA: M "0—=1" B[ “1-10" |, KIEE +ITES/IR0ERS/ 24T/ e REs F N5, U
5% "BAREE+FIENR" BRE Rk, EEREER. 9B, WINMED), XiEIEERRG.
INE L
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