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P T i 1,505.00 ~ 2

ey B * (8996 TT) Buy
3 i 1,950.00 ~
12 @ * 1,950.00 ~

08/13/2026 Buy 1,170.00 =

07/07/2026  Buy 42500 ELRF I 2H6 KA RSN KT S A FHATE S EAT
05/22/2026  Neutral 106500 & FHEIFLFE > FTAE N2 KRR éﬁ*’»g‘ FEA §7 ® 4
05/04/2026  Buy 1,250.00 & #p F EH a0 oA 4 Buy L F AR P HRH 1,950
04/10/2026  Buy 1.010.00 = (46.2PER X 2027F EPS) ¢
I HESE RS IAE LTINS AT NN T TRERE
PEer R o0 2H26 kA A & A YU T T E BRI
A G g ‘e 1 2126 32 6 AR A L RIAE R G ¥ B D
ﬂﬁ‘%_fﬂ;ﬂ (%) 24.22 K r—g V‘fﬁ‘%\' ”?F“ ],é 3Q26 ’%l ’]EC 3315 fﬁ;b’QOQ+4381%’
AR (%) 19.52 f& i ‘57 F 3 84 H ~ ’QOQ+91 O3%’EPS 4.10 ~;4Q26 %‘ = 49.67
R AR (%) 58 /o~ QOQ+49 83% » i fe % 7.35 %~ > QoQ+91.48% > EPS
AR (5%) 8,758 5 g5 =
AR LR E F (%) 50.22
3 5 ek 2026 E AP R A ALK ALRAET LR 0 B FEFFOLARE
A E 12026 #38 4 £ & Bloom Energy(BE.US):ﬁ% N 4

» % % 08/12/2026 Bloom Energy B~ 1 NEBIUS g E R AT H
CAIREAD > FHEFRRTE TR T ER T
Bz R T A fRAS R KRR T
2N ; %

h
BRG] SGW A i 0 2025 & IGW A 0 A #H <

B % A F kA FER ST
I 3F 4 2026 & %’@'#&.ﬁﬁ&ﬂk%ﬁ’% o £ > FE B 2026
¥ T 140.11 B~ > YoY+112.91% > e HE 19.25 @~ »
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— 8996 — TWSE A MY M P REB R4 2027 EF A FFEELY IEF R
" 4 2H26 A& i i A H “".fé’"’5’“}'i?,‘}47?“f.filfi”k)¢)§_r‘%fﬁt“. b
300% | Wl » X
y L g R EE ARG ) 2027 B g A REAE R E R
[ Vo [v . -
AT e g s R 2027 & § fc 25425 B % 0 YoY481.47% -
1o I.W"‘q.' v ! fLts B F 39.53 &~ YOY+105.38% » EPS 42.23 =~ o
I,f"uw,a“f
0% - 1
09/2025 122‘325 ﬂ!:‘ﬂ:ﬁ ﬂE:‘ﬂ:E 332‘325
(F&~) 2026F 2027F 2028F 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F
¥ E R 14,011 25,425 36,031 1,488 1,786 2,293 3,423 2,305 3,315 4,967 4,750 6,066
FELSlEE 3,929 7,270 10,148 437 442 616 993 599 924 1,413 1,355 1,733
FENE 2,382 4,890 6,896 279 249 344 709 298 466 909 826 1,144
fLis ¥ F 1,925 3,953 5,558 122 258 316 606 201 384 735 674 925
fiLts EPS(*) 20.56 42.23 59.38 1.30 2.76 3.38 6.47 2.15 4.10 7.85 7.20 9.88
£ 41 5(%) 28.05%  28.59%  28.16%  29.35% 24.76%  26.85%  29.02%  26.00% 27.87% 28.44%  28.52%  28.56%
FENE F(%) 17.00% 19.23% 19.14% 18.78%  13.97% 14.99% 20.71% 12.94% 14.05% 1830% 17.39% 18.86%
fmfs, @ E 5 (%) 13.74%  15.55% 15.43% 8.19% 1447% 13.78%  17.69% 8.71% 11.57% 14.79% 14.18%  15.25%

¥ E£40r YoY/QoQ(%) 112.91%  81.47%  41.71%  46.77%  20.03% 2837%  49.30% -32.65% 43.81%  49.83%  -439%  27.72%
ﬁfé % YoY/QoQ(%) 132.03% 10538%  40.59%  -8.56% 112.12% 2224% 91.69% -66.84% 91.03% 91.48%  -831%  37.35%
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# 4 ESG:

% 4 & B 2021 GRI Standards ~ SASB kﬁig&}p |4 f ¢ A2 ER (T2
FHRAE)V: F MM EHE(TCFD) =% & 7 F Hgv% L P B E
PR AES I 2P m e \%iﬁ 2 v gy 20+
TH AP AFEREI AT R | 2 B K B 2025 & AL E 202025 & 2
FEARRSETH AR K E L2I6MW-2025 # 5% = £ £ 3+ 1,381,178
kWh- 2025 & i 5 F WM E 3 23208.6685 2o § 4 B # 2024

EoApt 0 2025 &R % F M R 31.28% -
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| L G E s g
Gk EHAGBREG G ERES FHELAFS
* 4

TEESEFR LR

‘Aér M

LRI S B A sééat R R RK T os‘irﬁsi RABERE S e TR
FOoRFAAZFFLIAEL IR ELAS O HEBELEI LR F
Poa P HEE o TH26 A & & v > 738 17.30% ~ %3 2 # i 82.70%
20260 3T A S EY 0 FEEY B KF

2Q26 rl—‘ TR A SR ITEASELEY R EFYES BED G E
2Q26 % 1( 23.05 & =~ > Q0Q-32.66% > fiis H F 2.01 :,am’QoQ-66.85%’
EPSZ.]S o

2H26 #74 & ~ AL * A BME TR €I 34 ¥ F

2H26 k4 A &N ik F S A4 %%é_r%?%%%r%ﬁ%%ﬁ,i*’@wvl
2H26 #7 & v B & > #E:# AEE G RER S FERE L
FE B 3Q26 # 4t 33.15 @ =~ Q0Q+43 81% # t& % ¥ 3.84 & = > QoQ+91.03%:
EPS 4.10 = ; 4Q26 ¥ 4t 49.67 & =~ > QoQ+49.83% » L i ¥ & 7.35 @ ~ >
QoQ+91.48% » EPS 7.85 %o

2026 E AP R R A ARAETRED B3 FEHFFHOREFELSE

5
2026 # % 4 % & Bloom Energy(BE.US)#H 3% & it > % = % SGW A& it » &

2025 & & 1GW ;:a’_é‘ v A A ¥ ‘%’ < Mgy sk o T % F 08/12/2026 Bloom Energy
P~ @ NEBIUS ehi Mar&kd "~ 3 f®AD > FAHFFRBEIL S TR
ST AR T B R A R MR PRES T R A KT
HAga i 0% R BFS RAFTEFEDES M EHFLIE > G
B4 2026 & FEHFFOLBRY L L ’1;{&.20263%4'{1401 A

1
19.25 i~ » YoY+132.03% » EPS 20.56 ~ o

AMAN B L RRIF R 2027 F FEAY

YoY+112.91% » # s ¥ &

EF R 2H20 AR EH B NGB BRPETE PR ELLEEONTAD R
EHPEF AP 2027 ER Y FEAREI LA L ARE FES L R
% 2027 & F fc 25425 A~ > YoY+81.47% o L s A F 39.53 o~

YoY+105.38% » EPS 42.23 =~ -
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HEES

B42H26 KL ASEME AT HER FHIASEINE S REIFLYE
%%ééiﬁiﬁpkiixéf%ﬁv$4 e e ﬂﬂF? Fhoa P o %t § 4 Buy o
WFE%k o PG 1,950 = (46.2PER X 2027F EPS) -

Forward PE Band
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FAEF A FEZ
(F&~) 2024 2025  2026F  2027F  2028F (F & =) 2024 2025 2026F  2027F  2028F
FAR 6,103 8,127 14230 19936 25031 ¥ ¥icr i 4,003 6,581 14,011 25425 36,031
mEE A 3,856 5,580 8,420 15197 17316 H ¥4 2,809 4,782 10,081 18,155 25,883
EENERE 1,871 1,677 3,166 5,257 6,176 ¥ ¥ =424 1,195 1,799 3,929 7,270 10,148
o A B 4 822 1,814 2,256 4,922 5250 FEg 548 775 1,547 2380 3,252
3y 1,052 1,853 2,573 5,016 5803 Y E4Ix 647 1,024 2,382 4890 6,89
BREEELHETF -- -- 0 0 0 EBITDA 923 1,257 2,691 5229 7,267
R VAN T 1,966 2,075 2,775 3,775 4275 Eehye 2 4 103 28 68 51 51
gt 2,666 3,950 8,308 11,024 12,533 fit @ E 750 1,052 2,451 4941 6947
oS R 1,877 3,575 3,062 3,765 4319 84 157 222 526 988 1,389
BHERE LY 362 1,529 2,076 4,008 4785 fais s F 593 830 1,925 3,953 5,558
2inds ff 788 375 4,700 4,780 4,958 fais EPS(%) 634 8.86 20.56 4223 5938
BE R 3437 4,177 5,922 8912 12497 % 2 fff¥ EPS** 6.34 8.86 20.56 4223 5938
SRS 915 925 935 935 935 Ll:efs@E i hpEFIFETR 2P ¥4 .
wg B 1,240 1,789 3,292 6,282 9,867 3L2: it EPS ik A 935 [BaTm k] mAiztd
AXPEiES 3437 4,173 5,917 8907 12493 3tk »ffFf# EPS 1% A 935 At
REE TE N 6,103 8,127 14230 19,936 25,031
ki
FF™) 2024 2025  2026F  2027F  2028F
REnt 2 * £ 4 £ 15(%)
(FE=) 2024 2025  2026F  2027F  2028F ¥ % jc o Egf 745%  64.37% 112.91%  81.47% 41.71%
FEEbRE 1,041 598 859 1,329 6,720 ¥ ¥ 41325 238%  50.56% 118.42%  85.01%  39.59%
Fuih 750 1,052 2,451 4,941 6,947 4 %415 9.12%  58.34% 132.70% 105.28%  41.02%
1 E 2 sl 159 195 272 370 419 fais s F 2.87%  39.88% 132.03% 10538%  40.59%
HEF E P 314 -626 615 3,177 338 AN 4 A 5(%)
Hu¥ER4 -181 23 1,248 -806 308 & 4% 29.85%  27.34%  28.05%  28.59%  28.16%
REEBRE -195 219 -4,063 29 3,576 EBITDA(%) 23.05%  19.10%  1920%  20.57%  20.17%
FAL DR -190 3313 1,400 2,000  -1,000 ¥ F 2 16.15%  15.56%  17.00%  19.23%  19.14%
LT g 0 92 -100 -100 100 frfs % 1481%  12.61%  13.74%  15.55%  15.43%
HupFRs -4 2 2,563 2071 2476 HFAFMD 9.72%  1021%  13.53%  19.83%  22.20%
FEHRE 426 -579 4,693 791 2226 R KEEERG 17.25%  19.86%  32.50%  4436%  44.47%
£ /20 G -118 26 4,324 80 177 a4 i
MEHT 0 0 241 0 0 %) 43.68%  48.60%  58.38%  55.30%  50.07%
3 & ) -358 -366 421 963 1,973 f B/ (%) 77.56%  94.57% 140.29% 123.70% 100.29%
RIS S 901 -187 549 1,674 431 e (%) 205.41% 156.10% 275.01%  403.60% 400.88%
EREME 1,280 -194 1,489 2,091 919 Hu A
PiRé 591 1,871 1,677 3,166 5257 %Rk 148.60  110.90 80.13 7629 7629
PERE 1,871 1,677 3,166 5,257 6,176  Ficth i % #ie 73.80 73.09 53.01 5152 51.52
4L %k © CMoney »
%&}b{?ﬂ/ @m’e B
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FRHFEE
(F&~) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER R 1,014 1,488 1,786 2,293 3,423 2,305 3,315 4,967 4,750 6,066 6,845 7,765
FESA 709 1,051 1,344 1,677 2,430 1,706 2,391 3,555 3,395 4,333 4,887 5,540
FESAIEE 304 437 442 616 993 599 924 1,413 1,355 1,733 1,958 2,224
FTEF 153 157 193 272 285 301 458 504 529 589 601 661
FEANE 151 279 249 344 709 298 466 909 826 1,144 1,357 1,563
Eohbyer 2 2 13 -95 56 54 51 -6 14 9 16 12 14 9
ERLICIES 164 184 306 397 760 293 480 918 842 1,156 1,370 1,573
A AR 31 63 47 81 155 92 96 184 168 231 274 315
fLis ¥ F 133 122 258 316 606 201 384 735 674 925 1,096 1,258
BRI A 936 936 936 936 936 936 936 936 936 936 936 936
FLis EPS(7) 1.42 1.30 2.76 3.38 6.47 2.15 4.10 7.85 7.20 9.88 11.71 13.44
Bl 4 (%)
= 41 % (%) 30.03%  29.35%  24.76%  26.85%  29.02%  26.00% 27.87%  28.44%  28.52%  28.56%  28.61%  28.65%
¥ ENEF%) 14.91% 18.78% 13.97% 14.99%  20.71% 12.94% 14.05% 18.30% 17.39% 18.86% 19.82%  20.13%
Fis A E 5 (%) 13.14% 8.19% 14.47% 13.78% 17.69% 8.71% 11.57% 14.79% 14.18% 15.25% 16.02% 16.20%
QoQ(%)
¥ ER R 1.82%  46.77%  20.03%  28.37%  49.30% -32.65%  43.81%  49.83% -439%  27.72% 12.84% 13.44%
FENE 70.31%  84.88% -10.75% 37.79% 106.26%  -57.92%  56.18%  95.14% -9.15%  38.52% 18.59% 15.23%
Fom b F 40.13% 12.37%  65.70% 30.00%  91.29% -61.50%  63.85%  91.48% -831%  37.35% 18.51% 14.74%
fis® F 45.25% -8.56% 112.12%  22.24%  91.69% -66.84%  91.03%  91.48% -8.31%  37.35% 18.51% 14.74%
YoY(%)
¥ E 2R 27.06%  48.79%  47.64% 130.25% 237.62% = 54.92% 85.62% 116.66%  38.75% 163.15% 106.46%  56.32%
FEANE 54.50%  39.75% -4.06% 287.23% 368.95% 6.75% 86.79% 164.53% 16.52% 283.52% 191.22%  71.96%
Foa s F 8.65% -16.59% 17.38% 239.19% 363.02%  58.64%  56.88% 131.06% 10.75% 295.11% 185.77%  71.25%
fiLis ¥ F 3.64% -26.47%  24.87% 244.40% 354.51%  64.82%  48.43% 132.50% 11.21% 360.65% 185.77%  71.25%
a1t fRiSEPSI % A 93641 &3t §
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[RF=Ewp]
e L&
5% 4 § i (Strong Buy) F KT E B AL RT F>35%

F i (Buy) 15%5‘5’ ZEE AL R F<35%

% @ 4% ¥ (Trading Buy) 5%< AR B R F<I5%
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