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TIEEE 2026-09-25 IR - THREZE FY26 Q4 (2026-06-30, 10-K F 2026-07-29 2%

{MER Microsoft MSFT

MERIF 29, 1B 26 15
BERERIETERES

ERELR: FY26 EUX $331.8B (+17.8%) , ZEF3E $155.2B (+20.8%) , Azure 2EH R
$100B, & RPO (FIRELINS, EERMIAUAN) $678B (+84%) ., MW ARM=1"TFEMMF:
GAAP FJiE $6.5B (Fidl) OpenAl Bz ; ASEEFEORRFIF OpenAl, Q4 1 $3.2B Anthropic
BRBRNEREG EPS B; BAFXPEEEBRIERM $71.6B [£5 $67.0B, 5F $329.1B iR
HEBEBHROBNTEESAGRL, KEFHE, EBRME BME. 10 FEERKEEAT 5.18%, ARE
MES +7.4%, FEEINE 500 FFEHE ETF,

%%%2 -12 1B - AR B&AN A 1 FikRk A EMBATRE
- $516.17 $3,832.8B +2.6% 26.1x
2026-09-25 £ Technology FHES +7.4% EPS 19.76 (o #rMtaE)

2026-09-30 Eff - TRE
X

TR R

2026-10-
29

yfinance BB

01
ANE

S8 B ZE 2026-09-25, 15 500 FHES +13.1%. 1 F +17.2%; MEHDAEFNES
+16.5%, BRIE 1 MNEDMMBE: M5 +3.6%, BIE-3.1%, TZ 2000-5.6%, ISEHRKE
RESRIEAR

T Bl ETF (XLK) FHIES +36.8%, ABREE +7.4%, EAERERENZEEE; B
RT3 MAARR +38.7%, MRWIFE 33.4 MEDH, EHNK.

FUE: 10 FHIEMRUNER 5.18%, 1 MH L1749 52bp; EBfE 9 B 16 BANE 25bp, VIX
14.9, LEMA, TIHBEHREER.

AR ERE (EN) © ABAMETRERE 26.1x, & FFMOERITHAME 19.4x, NFM=K
AEHR; B—HE, A5F $76.8B MEFEHAIRE, FY26 FEUA $3.3B (10-K) , #n
B ey 2/IVMEIEE, ARBXIRER 14 beta 9 0.99, HXRHRE 0.39, EHEFES
HEBREZE (Al BAFZ. OpenAl) IRH.
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FZR, K5 ERNR

VIX KR I5ER

14.87

11 A -0.34

10 FHIEMRKEE

5.18%

1A +52bp

ST EH

B
2026-09-16

2026-09 H4]

2026-09-09

02

ST

2026-09-26

Bt

ERBEIME 25bp & 3.75%—-4.00%, 2023 FE LUK
BURINE; RPEERFAIEFREE 2026 FABI—R

10 FHIERNERFAZE 5.135%, K 2007 F 7 B
MRS : EERE 3 BURREEA

B
7,743.41
27,068.72
51,828.62
2,837.55
196.27

516.17

EiEH

100.97

11 A +1.80

13
+1.2%

+2.1%
+0.3%
-0.8%
+3.6%

+4.5%

EFRHRFR, HNFIK $100/48, EREE

fHE  WE

3 BB Eu

+33.4%

1B3345E 500

118 31™H
+0.9% +5.3%
+3.6% +7.0%
-3.1% -0.1%
-5.6% -5.7%
+7.5% +8.5%
+4.0% +38.7%

HEITARE beta

1 FAEX R 0.39

WXAREBERETA

FNES 1%
+13.1% +17.2%
+16.5% +20.9%

+7.8% +12.8%
+14.3% +17.7%
+36.8% +41.9%
+7.4% +2.6%
1 FHagas
-14.6%

HH3IHRE 500

R E1T - SEEMRRKRITIE EF G188
(W) . ARMGESTEITHULE,
wlnAEmAE; NEHSUWNIIEZ

ﬁo

market.json 2 REZE 9-25 £Z! Lt

5.18%, KimF)FR _EITNXEIKAIRI

RGERED GEN) .

BERM IS S @K — 2N 2 FREA AE e
Columbian

(M) . BIEPORBIMABAIER
#ln, BRaXHiRAENXmHO,

REEZE

IRRIRE: ABRBRAEN AL BEZEMIPER, FRPRERSPE

KA yfinance FEMmER, REERN . MK 10-K B ZRBXZELIESO
i BIARN AR BE

%L,

H4b: Yahoo Finance (#5&R)
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https://www.cnbc.com/2026/09/16/fed-rate-decision-september-2026.html
https://www.cnbc.com/2026/09/17/stock-market-today-live-updates.html
https://www.columbian.com/news/2026/sep/09/stocks-fall-on-wall-street-as-oil-prices-jump-above-100-a-barrel-after-us-and-iran-war-escalates/
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2026-09-23

2026-09-02

2026-07-29

2026-07-29

2026-06-02

MF TR

stifel LIFT4R: 58 - £, BRI $530 - $575

LRI DEIFZEN S NNEERNESZ, BTIBEEEHNIF., E—&E Oppenheimer ($515—
$570) . Cantor ($522 - $608) th_EIAT Bixit (yfinance JFEREIE) . BAERKRIE
FIFEX, FREEZSE.

H4k: yfinance RGN ; CNBC IRIEFRER

i 8-K
FY27 AT NIREDEB: Agents and Infra, Devices and Consumer

TERZTEITE, 1B Azure 12T T : GitHub 1 Security Copilot %] M365 =, FY26
Azure IEIEM 41% ERF 40%, 04 M 43% TEiRA 42%, LAEMIBOR S EEAS R
. FY27 Q1 Azure 385|120 RN 44-45% (EELCXE) .

Hi4k: 8-Kitem 7.01 (2026-09-02)

S

S
oy

B
10-K %5 $329.1B & REFAMVEEROELY . $194.1B RKEE

REXIE AL B ROFEEME, WERRREEMA: L FY27-FY33 fiLtic, E£ME
FHERATAGNINIE, EESRANEIR, BURT Azure Ml Al BREES L,

H4b: 10-K (2026-07-29) Fi3E 13

FF R
FY26 Q4 I1iR: EUX $90.0B (+18%) , GAAPEPS $4.81, RAE/F $4.74

El., REFE. EPS #PRBIT/AEIIES|; Azure +43%, B RPO $678B (+84%) , 1B/
S8, BEINBLL EPS tE#E51Z H $0.27, EAEIE $3.2B Anthropic IRE I .
X B EHABIE, REEE/NTFRE LN 11.8%,

Hi4h: 8-Kitem 2.02 (2026-07-29)

R 8-K
EE Reid Hoffman B S % EE

LR SENE LSE SHSERER SR, s ASFES—SEE, EAFHIFMERS.

$i4k: 8-Kitem 5.02 (2026-06-05)

I 90 ROMIMTRER) (35 %, FIHEFRIT 12 )

B
2026-09-23

2026-09-22
2026-09-21
2026-09-15
2026-09-04
2026-09-01

2026-08-12
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mia EfF TR Binfit
Stifel up Hold - Buy 530 > 575
Oppenheimer main Outperform — Outperform 515 - 570
Cantor Fitzgerald main Overweight — Overweight 522 - 608
Citizens reit Market Outperform — Market Outperform 550 » 550
Stifel main Hold — Hold 450 - 530
B of A Securities main Buy = Buy 500 - 600
Wells Fargo main Overweight - Overweight 650 - 700
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https://www.cnbc.com/2026/09/23/a-rare-microsoft-bear-warms-up-to-the-stock-heres-what-changed-their-mind.html
https://www.sec.gov/Archives/edgar/data/789019/000119312526380280/d291965dex991.htm
https://www.sec.gov/Archives/edgar/data/789019/000119312526323660/msft-20260630.htm
https://www.sec.gov/Archives/edgar/data/789019/000119312526323632/msft-ex99_1.htm
https://www.sec.gov/Archives/edgar/data/789019/000119312526258667/d26760d8k.htm

BHHA Mg EhiF R Binift

2026-08-05 Tigress Financial main Buy = Buy 680 - 690
2026-07-30 Bernstein main Outperform — Outperform 646 - 647
2026-07-30 Citigroup main Buy = Buy 570 - 600
1280030 5 2 i RECCRPIRL T, main 28" init enmm . e RS TOrM = Outperform 640 =640
2026-07-30 Stifel main Hold = Hold 400 - 450

03
TRSITH
BARIIER

P RE 12 D ARERMITSRE 500 HHEREE +10 TES R - WO RMRES 3.20

AmEFIE: iz, FIMMNERIN— ((FoFmi 3.20) . AR, EBUENMEES
B HEEHET,
S ERRATERBMNZ—., FY26 I $331.8B (+17.8%) , KREFIE +20.8%, Azure i
EM 40% INRE 43%; LEMNER 45.1%, BEITERS; KLEE22UL,
BNMIBTER., AME (FY27) HRE 26.1x, LEEMTHIEL 19.4x =4 35%; BNES
HREN A%, 3STBEM6TBEHBERTHE.
FIEEHRKSD. GAAPFIEE $6.5B (Fipl) OpenAl Rz, BAE/F EPSHE Q4 1Y
$3.2B Anthropic &K BEAFZEE, BHMESR / $FERE 0.50; BF $329.1B
i AREANBEROAYTER=RGERE.
TASIEENBH: BRNENEILGEENBEURE, T Azure BEINIR. FLATBMREIR
#HWEw, =L, Al BAFZHE EAMUARAR L, 3010 B 29 HHY FY27 Q1 RS
TERKE, T,

WR2ETAFERNARNSR, HEMARE, FHWEADANMSIRR. MWD HR ITRE X

EAXE 4 ME HiRE B
4 /5 2 /5 3 /5 3 /5 4 /5
| N S I I N I B | N S

RELERE S HHEARNCEE, AMEEMRSHENTR, KHEWAEER.

N LRZTDE
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EIREELE

RS (55 K)

SRIEIRLTE 10-20% 1 (4 9) . REFARSZIE 4 FM 48.9% [£5 45.1%, {BXE

EEZTTHN: LERE 04 B 44.9%, RALLEARIFTFE, FMUANDS . EFIREL TR 1.4

TEDR (68.6%~67.2%) , 10-K WERE Al MR . Azure IR INE
(40% - 43%) , BEERBIEHZEIET 20%, FTARL 59

EU& TTM +17.8%, Q4 +17.7% ; ZEFIEE Q4 45.1% (LEF 44.9%) ; ROE 34.0%

AMAE (FY27) MAEE 26.1x, LEFMERTTHAIEN 19.4x B4 35%, BE2 DM, PEGHY
1.3 (26.1+19.8% HIFNHEA EPS 1EIR) , TAEE, E1TE AAPL LATEHRNE. ORCLATH
=, HLEUAER, X—HENREE—R,

P/E AWE 26.1x, EITHMIER 19.4x ; FY27-FY28 Fiif EPS iZE 19.8%

EHsE. KERSS: 3B e MAMENE, B1ENFNESHE . RIN7ES0H
(+9.0%) #1200 H (+19.5%) k2 b, 1 FR KL -34.5% (BIETE 2026-06-
25) , MEBSSE -4.0%, SEESRE, A3 9

HBEREE 3M +33.4%, 6M +23.7%, 1Y -14.6%. YTD -5.7%

M52 25 OFY26 HttK $10.78, S#AIFIE 6.4%, 1B Q2 BZF 5 20.7%, *
BZ OpenAl BRI E, BTFRITKE. FRME (10-K, 2026-07-29) ; @ iFAZS EPS
5& Q4 19 $3.2B Anthropic &N, £FFARGFEMUZH $4.2B (8-K 7 10-K,
2026-07-29) , FCF/Z&F|i@RN 0.50, BERARASEIRAN Al BAFZ, R0D. B
WA RHBEILLIFFE (82K vs83 K, ft) , D

JEREWRES ERETFED : FY 6.4%, Q2 20.7%; FCF $67.0B / )#%)§ $133.7B

M50 1%5: EREHANTELY $329.18B, AANTEN 8.6%. FREMERM 1.8 1Z, 8
TEE (10-K K 13) . EMMIAND: 1 R 32.8%. sxALIHE -34.5%, #7EH
{EA; OpenAl HEUR 7.3%. HMNU 7.4%, BF 10%; RS54HAE $46.1B, MEHEHIE

W SRR 14 LA 39 BH2 20 M EREH 0

BRif X8

S

&I 440

yfinance SL&, 52 U4,

04
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ZEFE Wi ZENS BHAE
FER B 23 1] A o B FUE EPS pii P
2025-06-30  $76.4B  +9.1%  +18.1%  68.6% 44.9%  $27.2B = $42.6B $25.6B
2025-09-30  $77.7B  +1.6%  +18.4%  69.0% 48.9%  $27.7B 3.72 $45.1B $25.7B
2025-12-31  $81.3B  +4.6%  +16.7% = 68.0% 47.1%  $38.5B 5.16 $35.8B $5.9B
2026-03-31  $82.9B  +2.0%  +183%  67.6% 46.3%  $31.8B 4.27 $46.7B $15.8B
2026-06-30  $90.0B  +8.6%  +17.7%  67.2% 451%  $35.8B = $55.4B $19.6B

S&R: SECXBRL, BHIIEN = REMEN - BAFFX. Q4 #J EPS 7 XBRL B2 B H%k, UATAHRE,

&8
mpS EPS mER
GAAP I X 12 TR 17.96 28.7x
WEETE 1218 (HH0OE) 17.28 29.9x
R ETRER (0y) 19.76 26.1x
TUEFE (+1y) 23.68 21.8x

FY27 ¥R EPS X[8] $19.21-$20.70, DA K; FY28 X|g $22.08-$26.00, DIFAE
EKX, BAEFITE 12 1B EPS $17.28 5/AF)/AfHY FY26 non-GAAP EPS —3, {BHEH
249 $0.45/8% (fly) H93E OpenAl UL,

RIMMNITE, FAER EPS BX yfinance L2 IAYE, 2REFORZ.

HREIR T 24

yfinance WEW. KEF5E. %FE. GAAPEPS, REME. MUK, ETE, I XBRLEZE
SN ZEFRE R 0.0%, [AMERETEEMNREXESE:

FUSAERY OpenAl INZE: yfinance £7R Q2 A FE $38.46B T2 EFE, Q4 GAAP EPS [F
bt +31.7%, 10-K i, £EEMULE $10.78 & OpenAl #UL# $6.5B (FipT) , "TEL
OpenAl BAHRMOBREIE"; IFIRN 25% (REHREIT) , B HLBVE (RRIREEED
EIZtE) %E (10-K, 2026-07-29) . SIMEE2FSFEIZIER 22%, T2 31%.

25 EPS BH Anthropic % : yfinance B/~ Q4 A%E/S EPS $4.74. #BRHA 11.8%. #

ETBS A Q4 & $3.2B Anthropic 12K, BHRIAEAITLATIESIZH $0.27/k (8K,

2026-07-29) , 2FFARFHEMKT $4.2B (LF -$0.1B) , & 19% MEHE $0.45/5%
(f&) , #EE $17.28 &,

BHNSHRER: 2EMET $182.9B (+34%) , EWEEFEE” $115.9B (LF
$64.6B) , BHUIER $67.0B, AT LFEMN $71.6B, ZEMIGRBHERLE™ $24.6B (3
Ne) M"ETERTEUESMH"WEMIKREFRE $19.98, HIEHRBARFZ (10-K) .
FY27 Q1 BAFZIES|"BiT $508, STIHERFELZN", AEATECIEGERIKE,
REEZE,

BIUSIFRLE +34.7% 2T K : Q4 EMERFEMRS, AR 82X, LEFHHS3 X
(&) . —HRNKHA 30-60 X; OpenAl F7Uf $6.0B (10-K) .

RESEEM: FY26 588K, &7 $3.0B; KHIESAS $46.1B, EHrh $9.25B 7 FY27
EIHE, |RIE—1WZELAREHE 8.01 5 2.03 MY 8-K,
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REEEXENS
R EFATELY $329.1B, TEEZHIEDL, FY27-FY33 #2F8, FEHE 1-20 &, "ZpH LS
BRZMHHERNAIR". EAKRKPNMEREAGM $46.2B FZ $66.6B (10-K HfiE 13) .

BRENEEIT $743.8B: HEHEMEIE $194.1B ($169.0B £ FY27 A1) , TEETIE&IE
$34.6B (10-K) ., Xftb: MEMMEHARE $76.8B,

OpenAl X8t A, hEAEF: FY26 3£H OpenAl IER (B9 M) $24.1B, HEE
7.3%; REEIE $13.0B, BEHE $11.9B (10-K) , FY27 Q1 EITHIES 45 E S 7 "5
L& OpenAl BREIE" (8-K, 2026-09-02) , J#BE EFEITHEE OpenAl GEEX, BEEEKEF
RERE.

DEFIEARORM FY27 22T (8-K, 2026-09-02) , FMEH(EL.

non-GAAP [012: 88T, —ERFIk OpenAl; %&M"no longer exclude" Z EHIEEE,

HiIERmERNits

me yfinance REaXE (MEE)

freeCashflow $16.58 $67.0B = RS E $182.9B - WEEE S $115.9B (10-
K)

forwardPE 21.8x FARZ FY28 (H = 2028-06) EPS $23.68; % FY27 EPS
$19.76 R 26.1x

totalDebt $128.88 &"%E5RA $40.3B; EHERMEMEE $66.6B, 2EFE $21.98,
=INAENNIEYF $128.8B (10-K)

ZFE total_debt $56.8B HETHRE $40.3B + KEALEFE $16.58 (fy) , OFBREE
—it2

Normalized Income Q2 $38.2B. Q4 $33.4B NEIAEE: Q2EPS $4.14 (GAAP $5.16) ; Q4 /&%
$35.3B (8-K) , yfinance W5k A B EE R~ —K

earningsGrowth / 31.7%/ 40.3% # OpenAl W #his; ARERFBEK 22%, 2FIZ 38.8%

profitMargins
($128.8B/ $331.8B)

QA R +11.8% & $3.28 Anthropic IR3; AFHBHRE AN TEHSHIES|
Tk +$0.27 (8-K, 2026-07-29)

dividendYield 0.76 EESH, BN0.76%
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W 7E 500

180
160
140
120
100 LR
80
24-10 25-01 25-04 25-07 25-10 26-01 26-04 26-07
B&WKEMN (EM) , A 2024-09-29 J 100, HMEFHEBREIIE,
FEERSEZENEER W Bl (EH)
$B
100
80 ]
60
40
20
0
23-09 23-12 24-03 24-06 24-09 24-12 25-03 25-06 25-09 25-12 26-03
&I 12 NEE, RIR: SEC XBRL,
06
—1 /=
Eikm)
mE mE
FNE x EX =i
13 4 M 11AH 4 15 TTM e b
MSFT Microsoft $3,832.8B +4.0% +7.4% +2.6% 28.7x 26.1x +17.7%
Corporation
GOOGL Alphabet Inc. $4,206.1B +0.6% +10.1% +40.3% 17.3x 16.7x +24.2%
AMZN Amazon.com, $2,693.0B -4.1% +8.2% +14.4% 20.1x 19.4x +19.6%

Inc.

AlphaScope - alphascope.cc

W HETAT W OXLK AT

176 XLK 47\

149 YNHETIATE

135 #5500

122 MSFT

W Z2EFER (GH)

90.0

26-06

EfIE
67.9%

60.9%

50.8%

60%

40%

20%

0%

ZE7
Bk
45.1%

34.0%

13.7%
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maE maE

FME = A

K15 B miE 11H 4 1% T™ e

ORCL Oracle $414.6B -7.9% -29.0% -52.4% 21.5x 16.8x
Corporation

AAPL Apple Inc. $4,977.6B +8.8% +25.8% +33.3% 39.1x 38.7x

META Meta $1,914.9B +30.6% +14.2% +0.7% 28.3x 24.1x

Platforms,

Inc.
yfinance JL&, REWMIRZIT, AMERRE = MM = AME (0y) FAHR EPS, LEFF forwardPE I TF—MEMGA, F1THRIF:
[EIT (24 $2,693.0B +0.6% +10.1% +14.4% 21.5x 19.4x

BITEFIEMARSHIFEAS/ASE (GOOGL, AMZN, ORCL, AAPL, META) . yfinance
Bm4AMIEYTR PLTR. PANW, CRWD XEZ2MMRHERR, MENBIMERA AL,
DUSF ., ABEAMEDRE 26.1x, STEITHUE 19.4x; KEFAZER 45.1%, ERTE
B5; BUEE17.7%, BFEITHMUE, 1 FE3KIB +2.6%, EREITERST ORCLH
META, ;3%: BE{TEHIERE yfinance (L5, R —ZMNIR,

B AA %

WERB. BEXRS: REAYS 3 (Ii5H MSFT

A ¢ REH miE / X1
EE/R-fUse & 13FHFE 2026-06-30 $2.3B
ERoK T 13FHFE 2026-06-30 $281M
o puvilivy 13F B 2026-06-30 $266M
AD-%HA 13F 6 2026-06-30 $0

BESTARIE—MERTN 13F, AMARRNMSIKE; 13F FLI 45 XifE, BRA% -

NI A

2026 % 10 A T4 T— % FOMC &iY

REETMBAFEABNE—XR 10 FHIKERETIATE 5% UL, BRBHMEIKERRER

o

2026-10-29 FY27 Q1 iR (ERIZF 2 ERES)

=

—ENFREA EPS $4.72. EUR $90.66B; AST)1E5|EUX $89.85-$90.95B, KE
FRBETFE, HMUEL -$50.1B (RE OpenAl) , tHitE%H 04 RFIB RIS, B

Eig
i
+29.6%
+16.4%

+28.0%

257
EFE BHES
64.0%  35.6%

48.7% 32.6%

81.7% 34.8%

--peers, PUHTESAMR.

+24.2%

SHAS
11.9%

1.5%
1.1%

0.0%

MARS E

60.9% 34.0%

A Azure BEGRIAE] 44-45% (BECE, #1OR) ; BAAXZ ST $508; TIRER

BAENRAEAS.
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https://alphascope.cc/zh/smart-money/bill-ackman
https://alphascope.cc/zh/smart-money/duan-yongping
https://alphascope.cc/zh/smart-money/ray-dalio
https://alphascope.cc/zh/smart-money/david-tepper
https://alphascope.cc/zh/smart-money
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2026-11-19 i2EH

12 H 10 Hik& (yfinance calendar) ,

29)26 FH (BERE% FEREKRS
Z

Reid Hoffman {EEAZILLL 53R (8-K, 2026-06-05) .

55 OpenAl 15k 2FAFALY

HLBV j& T OpenAl #ita 4481t GAAP FiEiKED; $329.1B A EHESHAEAGMNITIHN
EATE; BHUSRESEFHA,

M ERARIDE, FMEIRAEZN.

SR

TIEMDITIMESE: yfinance + SECEDGAR, #ZE 2026-09-25 84, HIER, WREWE: SECEDGAR (XBRLAMFIAX M) . RMMFESMHR & LENRIFERERE. &
BRAMKEE.

MTIIEZ: CNBC =B 9 B)RiX. CNBC9 B 17 HT1%. AP/The Columbian jH{f,

AlphaScope - alphascope.cc/zh/reports/2026-09-25-msft - & F 2026-09-30
R EF KB SEC EDGAR [RIa X4, {TIEHEELR, KESEBRREE.
WREHNOVARMS, HOREEE, FRAETTANTAIZEN, REFNKE, REBRME M,

AlphaScope - alphascope.cc 10 / 10


https://www.cnbc.com/2026/09/16/fed-rate-decision-september-2026.html
https://www.cnbc.com/2026/09/17/stock-market-today-live-updates.html
https://www.columbian.com/news/2026/sep/09/stocks-fall-on-wall-street-as-oil-prices-jump-above-100-a-barrel-after-us-and-iran-war-escalates/

