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TE1 0= o F2 FAEKH HEZAHIE 15 Y) TE?2 0= oM F2 ZAEXH HETAH10E3 Q)
State Biden Trump Who wonin 2016? State Biden Trump Who won in 20167
Azona 48.8% 44.3% Trump by 3.6% Arizona 48.3% 45.2% Tump by 3.6%
Florida 48.2% 47.0% Tump by 1.2% Florida 47.8% 45.8% Tumpby1.2%
Georgia 45.0% 46.3% Trump by 5.2% Georgia 46.8% 46.5% Tump by 5.2%
lowa 45.0% 46.7% Trump by 9.5% lowa 46.5% 46.0% Trump by 9.5%
Michigan 47.8% 43.6% Trump by 0.2% Michigan 49.2% 44.0% Trump by 0.2%
Minnesota 49.7% 43.3% Clinton by 1.5% Minnesota 50.4% 41.0% Clinton by 1.5%
Nevada 46.5% 40.5% Ciinton by 2.4% Nevada 49.0% 43.7% Cinton by 2.4%
New Hampshire 49.7% 41.7% Ciinton by 0.4% New Hampshire 51.8% 43.4% Cinton by 0.4%
North Carolina 48.0% 47.2% Trump by 3.7% North Caroina 471% 46.6% Tumpby 3.7%
Ohio 46.7% 44.3% Trump by 8.2% Ohio 49.0% 45.7% Trump by 8.2%
Pennsylvania 49.0% 44.7% Trumpby 0.7% Pennsylvania 50.6% 44.2% Trumpby 0.7%
Texas 43.8% 47.3% Trumpby 9.1% Texas 45.2% 48.4% Tumpby 9.1%
Virginia 51.5% 39.0% Cinton by 5.4% Vignia 51.3% 40.3% Cinton by 5.4%
Wisconsin 49.6% 43.3% Trump by 0.8% Wisconsin 49.8% 44.3% Trump by 0.8%
A= BBC, RAIFAEA A= BBC, REIFAEA
TE3 (= EfYAAE 7+ 50| TE4 =24 FHUHE Tt 50
(Dt) Sunpower Sunrun Vivint Solar (ot) VWSYF US Eauity ORSTED DG Equiy
: Solared Firstsol _ .
900 olaredge irstsolar 2015.08.04 = 100pt 450 SGRE SM Equity 2016.06.08 = 100pt
800 1 400 A
700 A 350 -
600 4 300 A
500 250 A
400 4 200 A
300 150 1 .
sosn Pos
200 - 100 1 W ‘“L-v-w,
100 - A0 . 50 A
o Aren, = SO NN ST 0
15.08 16.08 17.08 18.08 19.08 20.08 16.08 17.08 18.08 19.08 20.08
A= Bloomberg, 7RI FASH A= Bloomberg, FAIFASHE

TES5 2EY o4 ARNX HAS FOHESE019. 11~EX)
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TE7 AR Y IR Hw
= BLOOM MMPOWER BALLARD MCPHY
e ENERGY PLC PonER  UGPOAER NLAR neravsa
=7t 2L, ol %= FHict ol r29o| ZZA
200100657 [ =28) 37,550 17.7 38 175 15.7 20 29.8
53} KRW usD GBp UsD UsD NOK EUR
AP EHHID ER] 2DR) 2,067 2,346.2 1,795.0 4,284.8 6,323.4 2,744.8 600.9
PSR(tH)
FY19A 9.3 30 299.9 403 275 465 471
FY20F 42 29 460.0 370 206 379 »3
FY21F 29 22 81.4 282 154 241 16.6
FY22F 2.1 18 408 219 10.7 154 109
ojfEoHuin ey Aot)
FY19A 2212 785.2 6.0 106.3 230.2 59.0 12.7
FY20F 488.7 802.8 39 115.8 307.0 725 186
FY21F 7018 1,073.6 20 1517 4105 1140 36.1
FY22F 969.8 1,340.3 440 1959 590.6 178.1 55.2
ZRD R ER| ADR)
FY19A 195 -232.8 -120 -07.4 -50.0 288 -73
FY20F 298 -103.6 -24.4 -325 655 -308 -10.0
FY21F 486 -28.4 -143 -26.4 -233 -18.9 -30
FY22F 726 949 -95 -19.7 345 34 34
HRI0|2AE(%)
FY19A 88 -296 -200.5 -25.8 217 -48.9 -575
FY20F 6.1 -129 -625.6 -28.0 213 -425 -538
FY21F 6.9 26 -65.0 -17.4 -57 -166 -82
FY22F 75 7.1 216 -10.0 58 19 6.1
F0[RYuiD I Aote)
FY19A 119 -304.4 -12.3 -39.1 -855 -30.7 -70
FY20F 23 013 -24.6 -418 -95.4 77 -95
FY21F 37.3 -239 -16.0 -30.2 -78.4 -17.0 67
FY22F 57.6 90.0 -85 -11.0 -34.4 21 28

AI2: Bloomberg
%:2020.10.05 B7P|F, #HMA 7|Z.
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TH8 I IHMLAF oY

(MW) 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F
et 935 1,599 1,871 1,506 702 34 566 617 600 1,200
o= 13,124 1,084 4,854 8,598 8,203 7,017 7,588 9,143 13,000 13,000
RS 1,077 953 2,472 2,754 2,014 2,027 1,939 745 1,000 2,000
HA|Z 801 380 634 714 454 478 929 1,284 1,000 1,500
7|Et oflz|7t 148 282 1,277 897 1,085 709 918 1,638 2,000 2,500

OfH2[7} A 16,085 4,298 11,108 14,469 12,438 10,572 11,940 13,427 17,600 20,200
=2 2,415 3,238 5,279 6,013 5,443 6,587 3,371 2,189 1,700 3,000
ESn L] 1,122 175 28 49 9% 397 1,325 1,500 1,100
A 757 631 1,042 1,073 1,561 1,692 1,565 1,336 1,300 1,300
o= 1,897 1,883 1,736 975 736 4,356 1,901 2,393 800 500
O|ER2|o} 1,273 444 108 295 282 252 406 522 200 400
AQdl 846 724 1,050 615 493 197 77 1,588 2,000 2,500
E2is 880 894 444 1,266 682 4 16 35 500 800
Fajot 923 695 354 23 52 5 100 100
=H]] 506 646 804 956 1,387 766 497 686 1,000 700
Hol3 217 657 105 217 220 342 281 423 200 700
=, 145 196 184 132 268 200 67 47 50 50
==9o| 324 480 630 1,000 900
Hzi= 81 300 1,200 2,500
2{Alot 35 82 400 500
7|t 3 1,763 1,848 1,724 2,240 2,753 2,122 1,941 3,812 2,000 2,000

7R A 12,744 12,031 12,858 13,805 13,926 17,061 11,674 15,368 13,950 17,050
2AEz|22|o} 358 655 567 380 140 501 549 837 2,000 2,000
== 12,960 16,088 23,196 30,753 23,328 19,660 21,855 26,155 25,000 27,000
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,191 2,377 1,500 4,000
de 88 50 130 245 196 177 261 274 400 400
FAME 0 0 50 100
theral= 76 79 47 224 201 106 162 191 250 300
cHet 43 18 14 35 10 140 140 100 1,200
Lzjm 150 50 ) 150
HIE Lt 0 50 50 38 32 259 400 900
7|Et obAlo/efE e 50 177 51 0 308 551 1,000 638 450 700

OfAlo} & 15,868 18,871 26,574 34,240 27,820 25,203 26,158 30,612 30,190 36,750
Hotz=a|7t 560 483 418 621 500 860
7|EHES 102 20 374 470 0 1 970 944 2,500 2,500

oEEZHES EA 102 90 934 953 418 632 970 944 3,000 3,360

e} 235 507 278 0 © 0 (49) 0 0 0

H HA 45,034 35,797 51,752 63,467 54,600 53,468 50,693 60,351 64,740 77,360
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -14.0% -2.1% -5.2% 19.1% 7.3% 19.5%
=

Az RAFASH
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TH9 22 Y 3H drF oY

(MW) 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F  2025F
7Hetct 0 0 0 0 0 0 0 0 0 0 0 0 0 0
o= 0 0 0 6 30 12 300 2,600 3,600
7|Et o2/t 0 0 0 0 0 0 0 0 0 0 0 0 0 0
OfH2[7} A 0 0 0 6 0 30 0 0 12 0 0 300 2600 3,600
o= 854 733 813 566 56 1,679 1312 1,764 583 3,200 500 1,300 4,300
=2 80 240 529 2282 813 1247 969 1,111 321 350 300 1,000 1,800
Hgzi= 0 0 0 180 691 772 1,200 1,500 800 500
ESS ] 0 48 0 (10 3

W o] 185 192 141 165 309 678 700

TA 0 0 0 2 2 600 1,500 1,000 600
Aol 0 5 0 5 5 50 50 50 50 50 50
e 0 0 0 60

L=V 0 0 0

ofdUE 0 0 0 0 0 0 0 0 0 0 0 0 0

Hol3 47 350 0 0 0 (5) 61 407 600 0 400 0

Eaic

7|Et 78 0 0 0 0 0 0o (12 0 0 0 0
7R A 1,66 1,568 1483 3,019 1560 3,148 2,649 3965 2426 1,850 4200 4250 4150 7,250
== 200 300 305 305 592 1,161 1,528 2,395 3400 4200 2,500 3,000 3,000 3,000
oistal= 0 30 30 0 30 3 0 200 200 200
cHet 0 0 0 0 8 120 1,200 1,200 800 500 2,000
Uz 2 0 0 0 7 5 16 3 250 100 1,780
ol 500 500
7|E} ofAlot/EfE e 0 0 0 0 0 0 0 0 0 0 0 0 500 500
OfAlof BfA 202 330 33 305 629 1,177 1,544 2518 3400 5400 3950 4,100 4700 7,980
A 1,368 1,898 1818 3,330 21189 4355 4,193 6483 588 7250 8,150 8,650 11,450 18,830

Az RAFASH
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TE10 2= YL LXF oY

(MW) 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F
7 16,672 11,535 7,161 7,601 6,487 5,300 7,888 16,787 16,158 18,005
= 7,604 3,604 1,899 1,400 1,520 1,700 3,600 4,000 4,500 5,000
o|&f2|o} 3,438 2,000 189 301 373 410 440 737 550 500
T2A 1,079 672 1,029 895 559 887 862 966 1,300 2,000
ESi ] 276 120 21 45 55 135 262 5,048 2,500 2,000
gz 925 1,033 2,597 4,082 2,070 880 320 360 380 500
= 109 42 4 1 5 5 5 5 5 5
H7|of 599 331 112 176 170 270 370 511 500 500
I ES 912 1,042 17 10 13 13 29 160 423 500
7|EFEUS 1,730 2,601 1,293 491 1,722 1,000 2,000 5,000 6,000 7,000
OfAlofef o 9,769 22,203 22,638 30,896 49,985 73,382 70,927 63,971 63,560 72,800
= 3,566 12,100 9,450 15,100 34,540 53,060 44,100 33,121 35,000 40,000
o 1,718 7,011 9,657 11,200 8,000 7,000 6,800 6,750 7,500 6,500
o3 1,038 823 799 977 839 1,300 4,000 3,600 3,500 2,500
oistal= 229 508 1,014 692 850 1,200 2,027 3,100 3,500 2,800
cHet 104 169 228 222 250 522 1,000 1,400 2,060 2,000
ol 714 992 790 1,905 3,970 9,100 11,000 12,000 6,000 10,000
7|Et ofA|oferm 2t 2,400 600 700 800 1,536 1,200 2,000 4,000 6,000 9,000
Solz|7t 3,641 5,226 6,747 8,003 14,939 10,704 11,765 11,265 14,250 17,300
o= 3,373 4,782 6,247 7,286 14,730 10,600 11,700 11,050 14,000 17,000
FHfct 268 444 500 77 209 104 65 215 250 300
7|Ef 1,013 438 2,065 498 2,000 3,000 6,000 26,000 27,000 30,000
TAMAH 31,095 39,402 38,611 46,998 73,411 92,386 96,580 118,023 120,968 138,105
BLUE 2.3% 26.7% -2.0% 21.7% 56.2% 25.8% 4.5% 22.2% 2.5% 14.2%

K12 [ IRENA, EPIA, REISAEA
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TE 224 MI(XTO) of A

(ch: o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 380,528 297,983 41,938 506,811 645,670 822,816 1,053,832
of= H7[x} mol 158,614 199,826 361,307 320,528 253,835 351,784 431,010 549,813 702,553 902,699
%YoY 36.6% 26.0% 80.8% -8.8% -23.0% 38.6% 22.5% 27.6% 27.8% 28.5%
al= XKSA} Hol 17464777 17274243 17047725 16858705 15172835 16690118 17,190,821 17706546 18237743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
o= M|t Hoj IS 0.9% 1.2% 2.1% 2.0% 1.7% 21% 2.5% 3.1% 3.9% 4.8%
FHict 7| R} Hol g 10,725 19,029 43,000 51,000 44,149 60,154 75,802 95,857 120,264 151,134
OFA[of, CHZ= M7 |x} HolZf 382,565 672,417 1,189,217 1,260,648 1,091,048 1,446,101 1,871,737 2,420,260 3,093,260 3,888,970
F= M| mol 351,861 600,174 1,102,375 1,177,421 1,003,699 1,342,078 1,747,576 2,270,045 2,909,263 3,656,080
%YoY 69.7% 70.6% 83.7% 6.8% -14.8% 33.7% 30.2% 29.9% 28.2% 25.7%
== RISAH ol 27938931 28878900 28080577 25768677 2676436 25307608 26667488 27467513 28291539 29140285
%YoY 13.7% 34% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
B2 ™| Hoff IES 1.3% 21% 3.9% 4.6% 4.4% 5.3% 6.6% 8.3% 10.3% 12.5%
U= MY (R} mof 22,375 55,945 52,103 43,867 38,151 43,852 51,059 61,299 75,808 97,107
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 14.9% 16.4% 20.1% 23.7% 28.1%
YU AISA Hol 4970266 5234,175 5264,024 5191245 4775945 5110262 5314672 5420965 5529,385 5,639,972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
U= MY[x} Hof H|S 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.0% 1.1% 1.4% 1.7%
S MR T2 6,107 13,874 31,000 30,832 37,778 45,881 55,171 66,356 79,739 99,822
SF T7|RE Hol 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FRAME M7|A} Do 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot 3 8,329 16,298 34,739 39,360 49,197 60,171 73,102 88,915 108,189 135,783
FE HO|xt mol 222619 306,143 386,347 564,206 1,021,445 1,338,189 1,769,857 2315975 3,021,170 3,915,936
%YoY 15.1% 37.5% 26.2% 46.0% 81.0% 31.0% 32.3% 30.9% 30.4% 29.6%
Hgzte 23,114 9,191 27,079 66,630 68,794 87,426 112,071 146,021 191,885 254,687
29o] 45,662 62,170 72,636 79,640 99,237 114,459 128,485 140,942 156,077 172,107
o= 39,283 47,263 59,911 72,584 137,176 173,513 224,970 290,501 373,424 479,849
oA 34,574 36,778 45,605 61,508 144,197 191,003 252,758 333,463 433,890 556,451
=g 27,404 53,562 67,504 108,629 285,052 388,905 533,122 720,541 965914 1,277,505
AQE 13,615 20,032 28,674 40,399 73,170 92,512 118,685 149,286 188,067 236,583
AQA 6,008 8,019 9,437 17,176 23,992 30,878 40,806 53,274 70,039 92,939
"ol 1,438 913 4,583 9,409 20,647 25,778 32,337 40,400 50,225 62,387
H17 o] 9,595 14,660 13,478 17,766 24,321 32,012 4,872 54,957 70,994 92,585
A9 4,603 7,448 11,639 17,852 26,093 35,562 48,323 65,385 88,858 120,538
Q2AEa|o} 5,237 7,227 8,848 11,673 16,149 21,396 27,980 36,987 49,110 64,200
o[E2|o} 3,145 4,820 9,454 14,133 33,489 53,579 88,598 126,638 173,932 208,241
zegZ 1,970 4,237 8,241 12,703 17,220 22,351 28,769 36,702 46,900 60,029
mRi= 1,432 2,210 5,691 7,335 10,093 13,000 16,569 20,576 25,858 31,979
o= 687 1,084 2,208 5,214 8,321 10,451 13,068 16,426 20,800 26,568
A= 362 494 976 1,235 3,951 5,358 7,207 9,850 13,689 19,356
op|sHUE 862 2,881 3,439 3,703 4,835 5,802 6,890 8,236 9,753 11,445
E2i= 305 348 1,268 2,394 4,317 5,741 7,936 11,136 15,877 23,033
Fojdof 164 297 732 877 1,504 2,089 2,583 3,200 3,973 4,942
ol AELo} 100 113 132 149 321 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 18,476 25,867 36,213 50,699 70,978 99,370
2 KISk} Dof 15131719 15631687 15624486 15805752 12960717 14004824 15351960 15659008 15815508 15973754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[x mof H|S 1.5% 2.0% 2.5% 3.6% 7.9% 9.0% 11.5% 14.8% 19.1% 24.5%
HAMA XISRE By 01458400  REA7748  RE54055 87528024 76149381 83764319 87952535 90591111 93308844 96,108,110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
TIMIA &7 |4} mof2 774384 1224103 2018247 2,209,831 2,410,476 3,196,228 4,148,406 5,381,904 6,937,246 8,858,738
%YoY 40.7% 58.1% 64.9% 9.5% 9.1% 32.6% 29.8% 29.7% 28.9% 27.7%
A o [A Eof HIS 0.8% 1.3% 2.2% 2.5% 3.2% 3.8% 4.7% 5.9% 7.4% 9.2%

RIE: EV-Seles, FRFREH
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THE12 2= $AXEHY of &

(ch) 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

S0 2,325 3,167 3,080 2,700 4,000 6,000 12,500 24,000 45,000
o= 2,298 2,368 2,089 1,500 2,500 4,000 10,000 20,000 40,000
Fhict 27 799 991 1,200 1,500 2,000 2,500 4,000 5,000
ofAot 910 3,202 7,685 12,510 28,050 57,300 95,500 141,000 181,500
s 61 744 4,194 7,500 16,000 35,000 45,000 55,000 60,000
e 849 931 754 2,000 7,000 12,000 20,000 25,000 30,000
= - 1,527 2,737 3,000 5,000 10,000 30,000 60,000 90,000
3 - - - 10 50 300 500 1,000 1,500

7 95 217 574 777 1,230 3,090 6,690 14,350 29,900
= - # 140 200 250 1,000 2,000 5,000 10,000
=ZZA 11 35 63 100 150 300 1,000 2,000 5,000
ESn 1] - 1 1 2 10 30 100 300 1,000
O|ER2|o} - - - - - - 100 400 1,000
H= 35 36 68 100 300 500 1,000 2,000 5,000

7 of| 8 13 63 80 2 100 150 300 500
Hzi= 2 13 156 190 240 500 1,000 2,000 4,000
2AER|o} - 8 19 25 30 50 100 300 500
ENES - 9 25 30 100 500 1,000 1,500 2,000
A 14 5 2 5 7 50 100 300 500
290 17 51 29 35 40 45 120 200 300
Hol3 8 5 8 10 13 15 20 50 100
T 3,330 6,586 11,339 15,987 33,280 66,390 114,690 179,350 256,400

o

XE SRRz
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EuGENE Anclyst 5142 | Mlercte Fregy/Geen bedsty
Compiliance Notice
HAk= Rl 2N 71Z0E K|k 37 ZHiE =0l thsiA 57 15 Witol] Eois o] gig-Ict
ENIN=E = I—r_%o HEZO| FAIS 1% O|AF Tt K| 2kaHEt
YAz S XZE 7|RSAP | = M| 3 Kol AP Mg S AfAlo| StEHCt
FAIRMEIRE= REANY °JIH & S50} Hislod THAK ofsHEb7 ettt
& K20l ARE LEE2 ZAIRAEER} 2010| opis Maleh]| Bidsin 2lond, oFo| Selstolzolt 7H] gl0] ZM=RISS Eoldhirt
& NEe ARl MAEEM BE MRS SAli| gt

£ X2 D2l S8 90| OfiEt 2P0 OfEfet HefRE SN, B, R, W, CHofet 4 gtetict
£ XI20] SEE LSS DA RIAMED | Alzlet D151 A1 U TR I0f 20/, A= 1 OIS s 4 gl 1Tk Wi OfEH 290l Ak T4
of FASxie| 2o Chat s Sl Lot SRR AlgE 4 9taHck

A7 4 SASE/FRRA HIg

EFM Y AR FAPRE1271 (FRV =Y B71cH| FHE=e| ofjd SE4RIES o8 SALERI2IA HIE(%)
+ STRONG BUY(oH<) FRV =Y BIIEH| +50%0 Ak 0%
« BUY(0H) ZH7 172 B I0iH| +15%01A ~ +50%0 |2+ 85%
+ HOLD(ZE) FH717 7 [0H| -10%01AF ~ +15%0 2t 15%
« REDUCE(HS) FH71E= B7ioiH| -10%0(2t 0%
(2020.09.30 7|1F)

} J— IRI8%) MPIR2I=(112610KQ) 37+ 2839150
IR} efA =) ;HAV\P; gt BN e SOl AE Shids)
- ] o]

2018-10-18 Buy 45,000 14 314 119

2018-11-08 Buy 45,000 1d 311 119

2018-11-15 Buy 45,000 1 312 119

2018-12-03 Buy 45,000 1 314 119

2018-12-20 Buy 45,000 1 -302 119

2019-01-17 Buy 45,000 14 275 -19

2019-02-25 Buy 45,000 14 217 119

2019-03-05 Buy 45,000 14 -199 -19

2019-03-08 Buy 45,000 14 -190 -19

2019-03-11 Buy 45,000 1 187 19

2019-04-08 Buy 45,000 1 -139 119

2019-04-15 Buy 50,000 1 -20 110

2019-05-02 Buy 50,000 1 292 110

2019-05-23 Buy 50,000 1 25 110

2019-06-03 Buy 50,000 1 26 110

2019-06-10 Buy 50,000 1 28 110

2019-06-13 Buy 50,000 1 29 110 @ e s

2019-06-17 Buy 50,000 1 -300 110 160,000 -t A

2019-07-01 Buy 50,000 14 -305 -110 140,000

2019-07-15 Buy 50,000 14 310 -10 120,000

2019-07-18 Buy 50,000 14 314 -10 100,000

2019-07-22 Buy 50,000 14 314 -10 40,000

2019-08-05 Buy 50,000 14 314 -10 50,000

2019-08-26 Buy 50,000 14 -305 -10 Iy S

2019-09-23 Buy 50,000 14 -297 -110 MW

2019-11-01 Buy 50,000 1 88 110 20,000

2019-11-13 Buy 50,000 19 -288 -11.0 (1)5.10 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10

2019-12-16 Buy 50,000 1 292 110

2019-12-16 Buy 50,000 1 292 110

2019-12-19 Buy 50,000 1 23 110

2020-01-13 Buy 50,000 1 -300 -10

2020-01-16 Buy 50,000 14 -302 110

2020-02-18 Buy 50,000 14 317 110

2020-03-23 Buy 50,000 14 304 110

2020-03-30 Buy 50,000 14 -20 -10

2020-05-07 Buy 50,000 14 219 -10

2020-05-21 Buy 50,000 14 -197 -10

2020-07-06 Buy 55,000 14 -03 73

2020-07-09 Buy 55,000 14 20 73

2020-07-13 Buy 55,000 14 25 22

2020-07-16 Buy 55,000 14 73 73

2020-07-20 Buy 70,000 14 18 157

2020-07-31 Buy 89,000 14 71 63

10_ Eugene Research Center’
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2020-08-18
2020-08-31
2020-00-17
2020-09-21
2020-09-28
2020-10-06

e

2020-08-14
2020-08-31
2020-00-17
2020-09-21
2020-09-28
2020-10-06

et

2020-05-13
2020-05-21
2020-05-21
2020-05-29

2020-07-08
2020-07-13
2020-09-28
2020-10-06
2020-05-13
2020-05-21
2020-05-21
2020-05-29

2020-07-08
2020-07-13
2020-09-28
2020-10-05

e}

2018-10-17
2018-10-29
2018-11-08
2018-11-12
2018-11-19
2018-11-26
2018-12-03
2018-12-12
2018-12-19
2019-01-07
2019-02-18
2019-02-20
2019-02-28
2019-03-05
2019-04-01

Buy
Buy
Buy
Buy
Buy
Buy

By
By
By
By
Buy
Buy

Buy
By
By
By
By
By
By
By
By
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

89,000
100,000
140,000
140,000
140,000
140,000

15,000
17,00
24,000
24,000
24,000
24,000

130,000
130,000
130,000
130,000
130,000
130,000

65,000

65,000
65,000
65,000
65,000
65,000
65,000
65,000

-6 63
109 25
274 211
25 268
292 22

IRIE(%)
gt BN e
| 2t
243 93
9 20
244 142
276 2
274 -7
TRIE(%)
it 2K
ol o
128 k)
255 11
255 111
7 249
82 249
126 3
13 3
51 5
128 k)
255 11
255 111
7 249
82 249
126 3
13 3
51 5
TRIE(%)
vt A1)
o F7 |
374 211
377 -39
-384 -39
-85 -39
301 265
305 315
305 315
303 315
302 315
302 315
-400 315
-403 -6
-109 3.1
-0 3.1
-9 -308
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(#)
18,000

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

ARIARHE(1000090KQ) 79 HS SHFI 1 50|
EROfRIAS Bhist

HZAME|

(2)
180,000
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140,000
120,000
100,000
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0
18.10
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o= (247540 KQ) 312 2831 50|
EROfEAE: Shis}

(@)
70,000

0 T
18.10 19.01
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2RHERIZN020150KS) 7t SEF7+30]
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2019-04-22 Buy 65,000 14 432 =400
2019-05-13 Buy 45,000 14 =111 191
2019-06-03 Buy 45,000 14 =101 191
2019-06-10 Buy 45,000 14 -100 191
2019-06-13 Buy 45,000 14 -99 191
2019-06-14 Buy 45,000 14 -98 191
2019-06-18 Buy 45,000 =] -97 19.1
2019-06-26 Buy 45,000 =] -95 19.1
2019-06-27 Buy 45,000 =] -95 19.1
2019-06-28 Buy 45,000 =] -94 19.1
2019-07-01 Buy 45,000 =] -94 19.1
2019-07-29 Buy 45,000 =] -91 19.1
2019-08-21 Buy 45,000 =] -86 19.1
2019-09-05 Buy 45,000 =] 87 19.1
2019-09-10 Buy 45,000 14 87 191
2019-09-19 Buy 45,000 14 87 191
2019-09-23 Buy 45,000 14 87 191
2019-10-24 Buy 45,000 14 =73 191
2019-11-06 Buy 45,000 14 -69 191
2019-11-18 Buy 45,000 14 6.6 191
2019-12-06 Buy 45,000 14 58 191
2019-12-16 Buy 45,000 14 -53 191
2019-12-30 Buy 45,000 =] -49 19.1
2020-01-13 Buy 45,000 =] -49 499
2020-02-07 Buy 45,000 =] -84 499
2020-02-10 Buy 45,000 14 87 499
2020-03-02 Buy 45,000 14 -143 499
2020-03-09 Buy 45,000 14 =161 10.7
2020-03-23 Buy 45,000 =] -136 10.7
2020-03-30 Buy 45,000 =] -113 10.7
2020-05-21 Buy 45,000 =] 66 31
2020-05-21 Buy 45,000 14 6.6 31
2020-05-29 Buy 54,000 14 ~74 43
2020-06-08 Buy 54,000 14 -70 43
2020-07-08 Buy 54,000 14 64 43
2020-07-13 Buy 54,000 14 66 43
2020-09-28 Buy 54,000 14 -164 -16.4
2020-10-05 Buy 54,000 14
TP 2R R Y =53 | L
- TRIS(%) FASZARIEIT0KS) T+ =TI HR0|
ZFRURL FefA =) ;H’*V\P‘_‘* ot 2| ERofEAE; Shist
- | ]
2019-10-18 Buy 11,000 14 -136 95
2019-10-24 Buy 15,000 14 271 83
2019-11-06 Buy 15,000 14 29 233
2019-11-18 Buy 15,000 14 42 26.0
2019-12-06 Buy 21,000 14 27 186 )
2019-12-16 By 21,000 1 -12 186 60,000 FHERL ——=IF7}
2019-12-30 Buy 21,000 14 1.2 186
2020-01-13 Buy 27,000 114 26 80 50,000
2020-01-13 Buy 27,000 14 26 80 40,000
2020-02-07 Buy 27,000 14 -04 39
2020-02-10 Buy 27,000 14 18 39 30,000
2020-02-13 Buy 36,000 14 24 133 20,000
2020-03-02 Buy 36,000 14 219 133
2020-03-09 Buy 36,000 14 217 133 10,000
2020-03-23 Buy 36,000 14 -159 133
2020-03-30 Buy 36,000 14 -1y 133 (1)8.10 19.01 19.04 19.07 19.10 20,01 20,04 20,07 2010
2020-04-13 Buy 36,000 14 -49 133
2020-05-21 Buy 36,000 14 84 133
2020-05-21 Buy 36,000 14 84 133
2020-05-29 Buy 43,000 14 -135 15
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2020-06-08 By 43000 14 151 7
2020-07-08 By 43000 14 164 13
2020-07-13 By 43000 | -158 13
2020-07-29 By 46000 14 103 35
2020-09-08 By 55,000 14 -03 218
2020-09-28 By 55,000 14 -0 280
2020-10-05 By 55,000
P27 HERIERA U =5 Lot
2P TEIE(%) $44(093370KS) 39+ 2 =T 30|
ZRRIR} SXefA =) E_‘H"V\P; gt B e EEOfRAE BEis]

-0 | 2|
2018-10-17 Buy 15,000 14 457 287
2018-10-29 By 15,000 14 464 385
2018-11-08 Buy 15,000 14 468 409
2018-11-12 Buy 15,000 14 469 412
2018-11-19 Buy 15,000 14 471 419
2018-11-26 Buy 15,000 14 473 431
2018-12-08 Buy 15,000 14 474 431
2018-12-12 By 15,000 14 474 431
2018-12-19 By 15,000 14 472 431
2019-01-07 By 15,000 14 466 431
2019-02-18 By 15,000 14 463 433
2019-02-20 By 15,000 14 464 433
2019-02-28 By 15,000 14 67 433
2019-03-05 By 15,000 14 67 433
2019-04-01 By 15,000 14 469 439
2019-04-22 By 15,000 14 464 439
2019-05-13 Buy 11,000 14 27 10
2019-06-08 Buy 11,000 14 214 10
2019-06-10 Buy 11,000 14 211 10
2019-06-13 Buy 11,000 14 208 10
2019-06-14 Buy 11,000 14 207 10
2019-06-18 Buy 11,000 14 205 10
2019-06-26 Buy 11,000 14 198 10 @
2019-06-27 Buy 11,000 14 196 10 16,000 Y ——=nF7
2019-06-28 By 11,000 14 194 10 14,000
2019-07-01 By 11,000 14 193 10 12000 n R
2019-07-29 By 11,000 14 205 32 " ,
2019-08-21 By 11,000 | 22 -106 10.000
2019-09-05 By 11,000 14 238 131 8,000
2019-09-10 By 11,000 14 243 155 6,000
2019-00-19 By 11,000 14 251 17 1000
2019-10-24 By 11,000 14 283 213 000
2019-11-06 Buy 11,000 14 -3 263 ’
2019—11_18 BU)/ 11,(1]) 1 Iﬂ _306 _268 98.10 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10
2019-12-06 Buy 10000 14 21 11
2019-12-16 Buy 10000 14 21 11
2019-12-30 Buy 10000 14 22 11
2020-01-13 Buy 10000 14 24 11
2020-02-07 Buy 10000 14 236 11
2020-02-10 Buy 10000 14 237 11
2020-03-02 By 10000 14 245 11
2020-03-09 By 10000 14 245 11
220-03-23 By 10000 14 23 11
2020-06-30 By 10000 14 21 11
2020-05-21 By 10000 14 172 11
2020-05-21 By 10000 14 172 11
2020-05-29 By 10000 14 71 11
2020-06-08 By 10000 14 173 11
2020-07-08 Buy 10000 14 -165 11
20200713 Buy 10000 14 162 11
2020-09-03 Buy 13000 14 182 69
2020-09-28 Buy 13000 14 277 277
2020-10-05 By 13000 1
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Buy
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Buy
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Bt

o
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A[0ER)
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A[0ER)
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2019-07-29 Buy 50,000 14 277 -162
2019-08-21 Buy 50,000 14 289 -168
2019-09-05 Buy 50,000 14 315 242
2019-09-10 Buy 50,000 14 -2 277
2019-09-19 Buy 50,000 14 -326 286
2019-09-23 Buy 50,000 14 -39 -30
2019-10-24 Buy 45000 1 -189 54
2019-11-06 Buy 45000 1 -187 54
2019-11-18 Buy 45000 19 -187 54
2019-12-06 Buy 45000 19 19 54
2019-12-16 Buy 45000 19 -19.1 54
2019-12-30 Buy 45000 1 -192 54
2020-01-13 Buy 45000 1 -19.7 54
2020-02-07 Buy 45000 1 27 576
2020-02-10 Buy 45,000 14 231 576
2020-03-02 Buy 45,000 14 287 -38
2020-03-09 Buy 45,000 14 -306 -38
2020-03-23 Buy 45,000 14 294 -38
2020-03-30 Buy 45,000 14 274 -38
2000-05-21 Buy 45,000 14 -84 -38
2020-05-29 Buy 50,000 14 -15 46
2020-07-08 Buy 50,000 14 -123 46
2020-07-13 Buy 50,000 19 -123 46
2020-09-28 Buy 50,000 19 -16.3 -163
2020-10-05 Buy 50,000 19
P 247 HERIoRA 3 =3 e
B 25p IEIE%) AoFE=E{5(089980.KQ) -’F7_ ] %‘5‘—7 tzo|
Esye FRerd =2k ;HAMW Lot Z[U(EK) EEoihE Shist
-0 o] |
2018-10-17 Buy 22,000 19 -3 -118
2018-10-29 Buy 2,000 19 378 118
2018-11-08 Buy 2,000 1 -369 118
2018-11-12 Buy 22,000 1 -366 118
2018-11-19 Buy 2,000 1 357 118
2018-11-26 Buy 2,000 1 344 118
2018-12-08 Buy 22,000 1 -39 -118
2018-12-12 Buy 22,000 1 299 -118
2018-12-19 Buy 22,000 1 273 -118
2019-01-04 Buy 22,000 1 25 -118
2019-01-07 Buy 22,000 1 2 -118
2019-01-22 Buy 22,000 1 -174 -145
2019-01-25 Buy 22,000 1 -18 -15 (&)
2019-02-07 Buy 22,000 14 -18 -18 200 gojmgHa  ——=EZ)
2019-02-11 Bwy 27,000 14 -7 193 21600
2019-02-11 Bwy 27,000 14 -7 193 §§§§§
2019-02-18 Buy 27,000 (| 367 -193 29000
2019-02-20 Buy 27,000 1 -36.7 -193 Qoo
2019-02-28 Buy 27,000 14 -36.7 -193 2o
2019-03-05 Bwy 27,000 14 -7 193 fa000
2019-03-25 Bwy 27,000 14 374 26 1§§§§
2019-04-01 Buy 27,000 14 -378 257 g}ggg
2019-04-2 By 21,000 1 -39 285 ?a.wo 19.02 19.06 19.10 20.02 20.06 20.10
2019-05-07 Buy 27,000 1 -393 289
2019-05-13 Buy 27,000 1 -393 289
2019-06-03 Buy 27,000 1 -393 289
2019-06-10 Buy 27,000 1 -393 289
2019-06-13 Buy 27,000 1 -394 289
2019-06-14 Buy 27,000 1 -395 289
2019-06-18 Buy 27,000 1 -395 289
2019-06-26 Buy 27,000 1 -396 289
2019-06-26 Buy 27,000 1 -396 289
2019-06-27 Buy 27,000 1 -397 289
2019-06-28 Buy 27,000 1 -397 289
2019-07-01 Buy 27,000 1 -398 289
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2019-07-04 Buy 27,000 11 -0 289
2019-07-26 Buy 27,000 14 419 %7
2019-07-29 Buy 27,000 14 419 %7
2019-08-21 By 27,000 14 08 %7
2019-09-02 Buy 27,000 11 07 %7
2019-09-05 Buy 27,000 11 07 %7
2019-09-09 Buy 27,000 14 08 %7
2019-08-10 Buy 27,000 14 09 %7
2019-09-19 Buy 27,000 14 416 -3
2019-09-23 Buy 27,000 14 21 331
2019-10-24 By 25000 114 -2 332
2019-10-28 Buy 25000 114 -396 %6
2019-11-06 Buy 25000 114 409 37
2019-11-18 Buy 25000 114 -7 -8
2019-12-06 Buy 20,000 114 288 =10
2019-12-16 Buy 20,000 114 288 =10
2019-12-30 Buy 20,000 114 29 =10
2020-01-13 By 20,000 14 294 =10
2020012 By 20,000 14 -03 =10
2020-02-07 By 20,000 14 319 =10
2020-02-10 By 20,000 14 22 =10
2020-02-20 By 20,000 14 -7 =10
2020-03-02 By 20,000 14 -1 =10
2020-03-09 By 20,000 14 371 =10
2020-03-23 By 20,000 14 -39 =10
2020-03-30 By 20,000 14 26 =10
2020-05-21 By 20,000 14 -168 =10
2020-05-21 By 20,000 14 -168 =10
2020-05-29 By 22,000 14 496 1505
2020-06-05 By 22,000 14 % 1505
2020-06-08 By 22,000 14 574 1505
2020-06-11 By 22,000 14 61.1 -8
2020-06-22 By 22,000 1 70 195
2020-07-08 Buy 22,000 14 %8 25
2020-07-09 Buy 22,000 11 832 25
2020-07-13 Buy 22,000 11 917 25
2020-08-25 Buy 57,000 14 182 81
2020-08-31 Buy 57,000 14 187 81
2020-09-09 Buy 57,000 14 212 -136
2020-09-14 Buy 57,000 14 23 137
2020-09-23 Buy 57,000 14 273 261
2020-09-28 Buy 57,000 114 261 261
2020-10-05 Buy 57,000 14

{2 HERIRRA U S5 |HEELfod

E— 1RIS(%) ZISEIOM036890.KQ) 37+ 2 =13 30|
IR} SRR SR ;IY‘V\I;*‘ 5ot En eS| EEfOlEAE Shist
- ] FItoi|

2000-09-24 Buy 14,000 14 245 21
2020-09-28 Buy 14,000 14 29 -3
2020-10-05 Buy 14,000 19
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