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2025 O|= =8 OUX[HE &H FHd % HE = Hlu
3= =) EYE SH(SY) StaEad RS
&4IEY MW 150 300 1,225-750 2,200
& 1218 $/kW $1,150-$1,600  $1,900-$2,300  $1,200-$1,600  $9,020-$14,820

1% RIK|XMH| $/kW-yr $11.00-$14.00  $24.50-$40.00

$10.00-$25.50 $136.00-$158.00

HE 2YRXIH| $/MWh - =

$2.75-%5.00 $4.40-%5.15

g a8 Btu/kWh - - 6,475-6,550 10,450
IHEE % 30%—-20% 55%—-30% 90%—30% 92%—89%
HEH| $/MMBTU - - $3.45 $0.85
4ozt Months 15 18 24 84
4d|~Y Years 35 30 30 70
LCOE $/MWh $38-$78 $37-$86 $48-$109 $141-$220
Xt&: Lazard

HEY BT 4SS 9ot MY Mo E20|ML SA|E YA
= |

a

Ly

S2HOME JtE FQ BXH S FustH gHL FX| WO HOIEHHE F=0t0
AE +U(Direct Connection) g ®&= YAS <Ot 12 € 18 ¢
AL XM S| (FERC)?E PIM O CIOJEMIE Z=2H01EE flet MH 3

in

Constellation Energy, Vistra, PSEG & 7t& 9 XE WM™ XS HRB

I’ge BT A2 Ooler Mol X=X EME Ofaet Aoz Forel: Ols

[—

sa

= =&
LTAAXHIPP)SOH StHet A S|z 28 MYo|Tt.

HE HMefol otEo Wt I MY QESHK| ghe 2AI0|E(Onsite) ™ M2
ot AT STBOUXI(BE)ZE MW HEZAF Zo0 TEW 2030 G|
OIOIHAH Y S UHY CIOIEMIE AUl of 33%It 100% 2AI0|E HH 7|
HHAS 232 A0lct EHEUCL 0|2 SAI0| SEXS| 73%7F SA0|E MY SGAt
M o HIE Y B Ae=Z UEHCH, Ol O|F Jtsdtn M&SH M =&}
AEe M Iz FYYUSS ALY, o2t &0 Tet H=JX| U= I
SEOUX, 28 JtAHY HEA A AS AYY HEE {Ioh HIOIEMEI] BESS 33
JIUS0l +=8IE YS HYOoICt

Co-location & Z=Ql0| W2 ZAXA JHA (100MW DC AlLtE]|R)

" Yt MYy A wEA XA
(Grid) (Co-location)
MW SZ Hg $150,000 ~ $500,000+ $50,000 ~ $100,000
oz 2e3 oF $1,500 2t ~ $5,000 2t oF $500 T ~ $1,000 2t
ti7] A2t (Queue) Ha 449 ~64d 0N ZEA S E= 18 W
&bt/ Fd mNy & AS A SAH BEH SPEED Act A% & ZAL Q4|
AL BlAT -
THEE F (ROI) ItE X0 W2 7|9H|8 L 27| HPM(CoD) g

Xtz LBNL, 71283d 2IMX|

Z: LBNL GIOJEf 7]8to] It AlLI2IQ FHXI0[D, ATl 4X= TRMEY 0f210] TR T2 + UL

a7

=
O L=

A
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Top Picks: T QlZa} AtR3}E A|THe| SAHE

1. Bloom Energy (BE) — 2AI0|E WXo| SHX C{ot
HE TH7|E(Interconnection Queue)2 226t HNHAE =L SHHEHGIEHE
SIO|HAHLHES 'SAIOIE EH' Hof A I AN
=8} HUX M2 =(47%)E HIECZ, MHY HZ Q10| HIO|HME Jt30| Jtsst
'Grid-Free' €248 XH|S6tH 'Time-to-Power' 2|A3E 27

s 32 8yyoz wEstn YUt
OlE 0] S0%E ABSte ale Thadt J|HZS Hof, HE A0 NE Xt et
24/7 CFE(REIA OJUX]) SH 40| ZSEH AE JIAH0| EAHOZ HAsES

U0 TLMSS AlAret)

2, Vistra Corp (VST) = 2|X 83} Xtkel XHEItet X =6

QUXID MOIJIAZ HTHSH Bl0|HE2|S J|NES BEEZ2|QE =93l Physical Al
¢t

Ati7t Q7%= 2 U 5201 XXt IPP Ot X2 PIM 9o =@ MY A}
IEoIM et =t Y2 HEUE Ye=E0= IHE oix 32 HHEDH, 25(3

PPA HIZ1t FERC 2 Z2H0|M Jto|=2tel HE BF2 SAt

HRSSICt. S0l HAA(ERCOT) AZQl XuiHnt =Xl Xt&
28°3(ROE 60%+)2 Z’YAt CHH| Lt oY FEdat 20| FMHE HSSHCt,

3. Vertiv Holdings (VRT) — XtAICH C|O|E{MIE| OFF[EX2] S DEL
CIOJEJMIE] LiRol T3 22| U Y2 &2 2oio| 22
olmato] Zg %Al(Onsite, Colocation S)0f ZtAHIQ0| 23
IIEUO|CE, 2IMOIM O DY £ HHAL0l % XJ(DC) HI™ OFF|HX
Jt&ste Vertiv o 1O HEZ MHES

S0 W2 WE W2 of MY 2 Al

—
CAPEX ST Al SAfQl 4% MHS SIUcts sty HOUTR X483 HMyo|rt,

L
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US Power At

FII2E(% Xtz o= 12MF
. GIcS A7 42 E(%) 171 Sl .
es 528 E|F o9 e GICS S (sbn) AEYE(%) Multiples
1w 3M 6M 1Y YTD iz EPS PER PBR
NEE [E[El Electric Utilities 173.9 +2.9 -15 +100 +18.0 +4.0 16.0 7.5 20.7 2.7
------------ FH + PP
SO SE2IE Electric Utilities 97.7 +2.4 -9.1 -5.6 +5.9 +1.9 6.2 5.7 19.4 2.6
H /e IR
DUK [E[El Electric Utilities 93.0 +2.4 =73 +1.0 +9.4 +2.0 4.7 6.9 17.8 1.7
(Rate Base)
AEP &= A SE2IE Electric Utilities 637 2,3 +1.2 +11.0 +22.6 +3.4 7.9 5.1 18.8 2.0
REE D REZE Multi-Utilities 52.2 +4.6 -0.6 +5.2 +10.5 +4.3 10.6 233 16.9 1.7
CEG ™ B SE2IE Electric Utilities 107.0 -120 -20.2 -8.1 -6.6 -16.4 1.4 9.1 25.6 5.0
VST =3t o X| SEelEl IPPs & Energy Traders 53.1 =21 -193 -188 -8.2 =23 156 -39.4 17.6 9.6
PP
NRG 2l 3 MH[A [E2IE Electric Utilities 285 +0.0 -10.8 =19 +42.5 -6.5 5.7 16.4 17.3 11.7
TLN ™ B [EIE IPPs & Energy Traders 16.3 -3.4 -12.3 +8.5 +51.8 -49 108 -723 18.4 8.6
PWR /8 /8™ EPC Aixf  Construction & Engineering 69.1 +7.1 +52 +149 +373 +98 184 182 373 7.0
MTZ /84l EPC AFATH Construction & Engineering 19.0 +7.4  +17.1 +353 +55.1 +10.6 144 624 289 5.1
EPC STRL /Sl EPC AFATH Construction & Engineering 10.7 +13.7 =53 4393 +915 +142 125 68.5 29.0 8.1
PRIM /84l EPC Atixf  Construction & Engineering 7.9 +9.5 +5.6  +66.1 +732 +184 181 411 251 4.1
MYRG &/8% EPC Atixf  Construction & Engineering 38 +9.4  +180 +288 +67.3 +13.1 65 2860 277 4.8
Jgle TIAERI(UHE) + ) ’
(M2 GEV =2 1 a8 AFRATH Heavy Electrical Equipment 185.8 +70 +153 +19.2 +70.6 +438 6.8 361.6 494 15.0
I PSYESPII=R=TENCIPN Electrical C ts &
gy MERIREEAA oy ecirical omponen 1311 426 106 -108 -25 +60 104 118 247 60
7101 5) Equipment
T(UPS, HiH)/ Electrical Components &
VRT D S LHAXH . 67.0 +3.0 -03 +357 +289 481 27.7 44.4 325 125
H217)| g2k | Equipment
- YRR Electrical C ts &
HUBB IR AHATH ectrica »0m|30nen s 25.1 -0.1 +95 +9.8 +8.0 +6.4 3.8 9.8 237 5.7
(AHUH 5) Equipment
7| QAIZ2Z2X Electrical C ts &
NVT | e=4 AHATH ectrica »omponen s 17.7 +5).3 +9.6 +448 +52.0 +7.8 27.4 B/ 269 4.2
/g2 Equipment
AQX| 7 Electrical C ts &
POWL ok 2%, AHATH ectrica ,Omponen s 5.2 +10.8 +226 +87.6 +63.9 +344 7.2 2.1 27.6 6.0
T/ E| Equipment
BWXT I AFRATH Al & Defi 18.8 0.3 08 +44.2 +683 +19.2 15.9 13.9 473 3.9
Sz oz /A Al erospace & Defense . ! X y . . . . . .
[ =1 OKLO SMR SE2IE Electric Utilities 14.1 =123 -435 +30.4 +2452 +253 - 16.8 - 123
SMR SMR AFATH Heavy Electrical Equipment 5.8 -37 570 =622 -135 +34]1 149 -36.6 - 8.4
N ca Rets M2/32 [EPN] Coal & Consumable Fuels 50.4 +5.5 +348 +46.6 +1243 +26.6 8.7 1109 75.1 8.9
UEC QetE M/ [Y1EDN] Coal & Consumable Fuels 8.7 +133 4195 +1250 +155.2 +547 =-256 515 - 6.9
Az
LEU Rets 5% ofj x| Coal & Consumable Fuels 5.8 +2.2 -21.0 +26.7 +305.9 +30.1 1.3 -03 81.4 124
Uuu
U fits M2 Ollx| Coal & Consumable Fuels 5.6 +22.1  +42 +1513 +351.4 +618 -27.2 -336 - =
XI2: Bloomberg, 7|253 2IAX|
Z:2026-01-20 B71|&
7I25H 12
O L.
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US Power A1 2 71 EFHQ)
FI=AE(%, A7) gAHAE 12MF
- GIcs APHEY b .
hiz2s 2R ElH o9 A GICS steMely (sbn) YE(%) Multiples
1w 3M 6M 1Y YTD lE EPS PER PBR
HAIA B} & Oil & Gas Exploration &
YaEy  EQT 'IH% r ofli4x] ' PanXDt_Ora on 321 -13  -88 -130 -28 -40 576 792 119 12
r ion
Hotopa = Go uctio _
Oil as Storage
CHRAEY LNG LNG ¥3l/4= o4 x| I ,g 437 +5.0 -83 -169 -19.7 +4.4 247 14.6 14.4 5.2
Transportation
XOM MR/ItA E&P o4 x| Integrated Oil & Gas 550.2 +5.2 +158 +21.1  +16.2 +8.4 -53 -113 183 2.1
CvX MR/ItA E&P o4 x| Integrated Oil & Gas 3328 +1.8 +7.0 +102 +24 +85 -7.6 -288 228 1.9
Qil & Gas Exploration &
oAE™  COP  MS/ItAEEP  OJuX| : e 1180 400 +9.7 +42 98 +20 50 ~-190 172 18
Production
Oil & Gas Exploration &
EOG MQ/ItA E&P [M[EPN p. 57.6 +0.7 -0.2 =97/ =22.2 +1.1 -47 -126 106 1.7
Production
MNe OXY MR/7tA E&P ofl x| Integrated Oil & Gas 41.6 -1.1 +2.9 =32 -18.7 +2.7 -25 -359 319 1.3
Oil & Gas Refining &
CHRAER VIO 3R ol x| N 56.3 +28 +153 +264 +310 +135 -82 176 149 23
Marketing
Oil & Gas Equipment &
SLB AFE-2+E § OFS [V[EPN q 2 69.4 +2.9 +389 +39.4 +6.6 +210 -2.1 -160 158 25
Services
OFS(2Y OFS + 7tAEHl Oil & Gas Equipment &
- BKR [V[EPN . 50.6 +6.9 +108 +29.1 +10.1 +126 -1.4 4.9 19.9 2.4
T C MH|A) JEIEHA|HZ| Services
Oil & Gas Equipment &
HAL &Z/Z3 34 OFS  ofyXx] q |:> 27.0 +0.5  +41.7 4511 472  +134 -43 =242 145 2.4
Services
Y & ItA Oil & Gas Storage &
ENB OflHX| . 102.8 +2.8 -0.2 +4.5 +5.9 -1.5 9.9 6.4 21.2 2.4
OEAEE Transportation
[al)=% MQRItA Oil & Gas Storage &
! ol wMB e ESEE] Y/IEPN| 'g 75.1 +3.3 -2.5 +3.6 +4.0 +2.3 7.6 10.1 268 5.9
AEE OjEAEZ] Transportation
Oil & Gas Storage &
KMI JtA OIEAEE [V[EPN -g 62.2 +3.9 +1.6 +0.3 -7.8 +1.7 10.9 11.0 20.5 1.9
Transportation
FSLR gfar gk O s IT Semiconductors 26.0 +1.8 +5.7 +37.7 +255 =73 21.1 215 10.6 2.2
EPC IKS 2Z2Y Yy 2 IT Semiconductors 1.3 -11.5 +109 +115 +216 +0.1 -27.8 = 86.5 0.3
CsIQ B RE IT Semiconductors 1.4 +1.3 +384 +67.4 4856 -137 -47 =51 293 0.4
o2& Semiconductor Materials &
ENPH IT ) 45 -5.9 -8.1 -128 -458 +7.7 10.2 17.6 16.4 33
ez ol QIt{E{ /MLPE Equipment
28 el
Semiconductor Materials &
SEDG  QIH{E{/SE|00|X IT ) 1.9 -80 -188 +22.1 +133.6 +126 307 887 1696 36
Equipment
Electrical Components &
XN /o0e RUN FHE HX|/2A LHATH ) 3.9 -11.2 -181 +640 +779 -87 17.5 8.2 356 1.0
Equipment
Electrical Components &
BOS(2E NXT Egf3H LHATH ) 5 143 -2.8 +8.4  +59.1 +117.9 +105 169 0.5 213 55
Equipment
a3 2l Electrical Components &
28 ARRY EZfAH ArATH . » 1.5 =17 +9.5 +38.6 +37.6 +6.7 383 1.3 11.6 3.6
Equipment
BE SOFC HEdX| ArATH Heavy Electrical Equipment 359 +10.9 +39.1 +507.2 +534.4 +746 29.1 45.4 137.1 35.6
Electrical Components &
L2 PLUG PEM HEXX| LHATH ) 5 3.2 +13  -321 +29.1  -53  +173 121 72.6 - 2.0
Equipment
Electrical Components &
) FCEL FA HEHX] LHATH ) 5 0.4 +144 -17 4627 99 +182 132 635 - 0.5
Equipment
ate b= ENACES
LIN e ATH Industrial Gases 2023 -2.4 -4.1 -6.9 -0.7 +1.6 2.6 59 245 5.0
_— ]
- AR TtA /%L
APD EV| Industrial Gases 57.5 -33 +1.6  -126 -188 +45 3.6 7.9 19.5 33
AAF Ol 22
o= X od
Electrical Components &
FLNC BESS ArATH . 4.7 +9.6 +383 +184.7 +767 +290 473 82.2 4770 8.8
HEf2] AAEE] Equipment
CHRAEE Electrical Components &
STEM BESS ArATH . 0.2 +11.8 -193 +470 +416 +31.8 2.7 103.9 - -
Equipment
Xt2: Bloomberg, 7|25 2IAX]
Z:2026-01-20 BI17|&.
= 13
7I=5H
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