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cH1. /A 2H(EEF)
(M) 1Q22A 2Q22A 3Q22A 4Q22A 1Q23A 2Q23pP 3Q23F 4Q23F
Of2H 51.2 74.1 296 157.2 499 492 745 266.7
Ue -288% 334% -75.9% 19.8% -26% -33.6% 151.7% 69.7%
22| 2717 275 481 33 1273 238 212 440 2340
A7 |QR|H4 M| A 23.749 26.008 26274  29.875721 26.047 28 305 327
o2t 50.9 649 234 1282 369 39.1 6138 2427
gt 99.4% 87.6% 79.1% 81.6% 73.9% 79.5% 83.0% 91.0%
Oj220(d 03 92 6.2 290 130 10.1 127 240
ThH| 90 84 9.1 11.0 99 96 10.1 19
g 17.5% 113% 30.7% 7.0% 19.8% 19.5% 13.6% 45%
Yoy -86 038 29 17.9 32 05 26 12.1
vy Epialy -22.7% -1382% 99.7% EApxE -39.9% BEApxE -32.6%
Fo|UdE -16.8% 1.1% 98% 14% 64% 1.0% 34% 45%
el 43 -13 4.1 -10.1 -14 27 20 -45
M[z0[2 -43 05 12 79 18 22 06 76
HOIN| -14 06 0.1 23 0.1 -19 0.1 17
ol 31.9% 115.7% 8.0% 289% 5.1% 86.9% 25.0% 22.0%
27l=0[Y 29 0.1 1.1 56 19 03 04 59

EE

242 SAFAM, QISR
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53.3%
8.7

2022A
3121
-182%
206.2
1059
267.5
85.7%
447
375
12.0%
72
-59.9%
23%
29

43

04
9.7%
39

2022A
3121
-182%
206.2
1059
267.5
85.7%
447
375
12.0%
7.2
-59.9%
23%
29
43

04
9.7%
39

2023F
4403
41.0%
3230
117.2
380.5
86.4%
59.8
415
94%
18.3
153.8%
42%
-10.6
78
0.2
2.1%
79

2023F
497.2
59.3%
369.8
127.3
430.1
86.5%
67.1
415
83%
257
2552%
52%
-8.0
17.7
36
20.2%
14.1

2024F
650.0
47.6%
510.0
140.0
573.6
838.2%
764
455
7.0%
309
68.5%
48%
88
22.1
49
223%
172

2024F
7350.
479%
592.0
1434
649
88.2%
86.5
455
6.2%
41.0
59.8%
5.6%
-8.8
322
72
223%
250

2025F
930.7
43.2%
761.0
169.7
8243
88.6%
106.4
496
53%
56.8
83.9%
6.1%
94
474
104
22.0%
37.0

2025F
1,166.0
58.5%
996.0
169.7
1,039
89.1%
126.6
496
43%
770
88.0%
6.6%
94
67.6
14.9
22.0%
52.8



SATAHA
TH4  PeerGroup Valuation
cuzgy nz Bloom ™™ CERES PLUG POWERCLEL BALLARD  MCPHY
Erergy  POWER  POWER  POWER (.. POWER  ENERGY
27} KOREA us UK UK us SW us FRC
2023-07-26 25,500 17.5 12 46 1.8 9.1 45 9.1
Al7b2oH(uHoteta] Alol®l)  1,670.1 3,639.0 7376 8932 7,1043 4764 13496 2540
PSR(tH)
FY21A 10.3 122.1 39 6176 60.1 314 60.4 355 46.0
FY22A 7.7 63.8 30 3396 303 10.2 25.4 17.0 212
FY23F 38 46.1 25 2607 15.2 5.5 14.8 14.9 8.7
FY24F 26 9.1 19 213 12.9 36 10.4 93 4.0
PBR(tH)
FY21A 76 9.4 - 145 6.8 35 252 2.8 35
FY22A 46 5.9 1.5 5.1 2.8 18 17.1 12 17
FY23F 3.9 33 9.2 18 3.0 19 - 13 2.4
FY24F 38 41 1.3 2.5 33 18 - 16 4.0
ESTCEDIRNEED
FY21A 3814 9722 5.6 423 502.3 18.6 104.5 15.5
FY22A 3121 1,199.1 76 274 7014 243 83.8 17.0
FY23F 4403 1,461.9 2.8 584 1,287.0 323 90.6 292
FY24F 6500 1,885.2 346 689 1,964.4 45.8 144 .4 63.9
Fo|e)(Hareta], Hoigl)
FY21A 18.0 -114.5 352 322 -4373 9.3 -88.1 278
FY22A 7.2 -261.0 -60.8 637  -679.6 9.1  -1589 -40.4
FY23F 18.3 924  -1229 475  -517.3 70  -164.9 -45 6
FY24F 309 16.5 -73.0 379  -1426 38  -1554 -44.9
HUOIUE(%)
FY21A 47  -158.8 118 -623.6 -76.1 -87.1 -50.0 843 -179.1
FY22A 23 -2303 218  -7950  -232.8 -96.9 374  -1896  -2385
FY23F 42  -691.9 6.3 -4,355.9 813 -40.2 217 1821  -156.1
FY24F 438 -65.5 09 2112 -55.0 7.3 83  -1076 -70.3
20|Ql(Marcra| Alolgl)
FY21A 8.7 -164.4 -36.6 290  -460.0 88  -114.2 279
FY22A 3.9 -301.4 -63.5 558  -724.0 58  -1735 -40.2
FY23F 7.9 654  -123.9 424 5253 80  -154.8 -45.2
FY24F 17.2 57.5 -73.9 366  -188.3 82  -1536 -47 4
210:20237.26 37t 71&, AHMA HE SRS TAL 2HZ]|

t=: Bloomberg, RRIEASH
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SAT A
SAEAMI(336260.KS) AHEHE
CHRICHZ B SAAIMA
(He|:Al012)) 2021A 2022A 2023F 2024F 2025F  (Gt9l:Aleigl) 2021A 2022A 2023F 2024F 2025F
AMEEA 6989 1,0269 1,997 12791 13806  Df&H 3814 3121 4403 6500 9307
FSA 4982 6757 8013 8560 9249 Z718(%) (174) (182) 410 476 432
[y 61 320 49 301 (112)  OHEXL 3332 2675 3805 5736 8243
e 673 1712 2532 2163 2680 Of&Z0|2 482 447 598 764 1064
DAL 2090 4307 5010 5670 6250 T Ol Bk 302 375 415 455 496
HIRSAtA 2006 3512 3984 4231 4557 7EtE el 0.0 0.0 0.0 0.0 0.0
ERfApL 724 1389 1442 1498 1555  ¥gio|el 180 72 183 309 568
QAR 909 1763 2193 2395 2673 Z718(%) (309) (599) 1538 685 839
7|Et 373 360 349 339 329 EBMDA 266 196 356 504 781
Sz 180.7 5039 6690 7312 7957 Z712(%) (201) (266) 820 416 549
{23y 776 3127 4155 4054 4674  FEHQ&ol 06 (9 (1060 (88 (94
OHRI2HR 374 1368 2094 1789 2206 [ {Eas] 02 35 32 6.2 73
FE/JO|A LAY 29 1446 1746 1946 2146 o[z} 50 49 100 131 159
7|Et 373 313 316 319 322 A0l 02 (09 00 00 0.0
HIRSEA 1031 1912 2535 3258 3283 7EtE ol 57 (1) 37 (19 (098
HIR-SOIRHEAY 818 1337 1937 2637 2637  Hzz0[2 186 43 78 221 474
7|E} 212 575 598 621 646 Z718(%) 20 (7700 819 1841 1146
AR 2| 5182 5231 5307 5479 5849 HOINHIE 99 04 (02 49 104
SIS 5182 5231 5307 5479 5849  &7|20[2 87 39 79 172 370
A2 82 82 82 82 82 Z718(%) (387) (556) 1054 1162 1156
A2 Yoiz 4776 4775 4775 4775 4775 A|BfFEFA |2 87 39 79 172 370
0]9jYoiz 318 373 452 624 994 Z718(%) (387 (556) 1054 1162 1156
7|E} 06 01 (02 (02 02 HIZ|HHA |2 0.0 0.0 0.0 0.0 0.0
HIZ|HH2 |2 0.0 0.0 0.0 0.0 00  EPS(R) 133 59 121 262 565
AHEEA| 5182 5231 5307 5479 5849 Z718(%) (387) (556) 1054 1162 1156
Bl 847 2783 3683 4583 4783  $HEPS(Y) 133 59 121 262 565
=2pa 786 2463 3634 4282 4895 Z718(%) (387) (556) 1054 1162 1156
gSEH FLEAAE
(cHel:Alotel) 2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
dolaz (140.1) (257.7) (526) (07) (74) FYREE)
Y7120/ 87 39 79 172 370 EPS 133 59 121 262 565
APARAZHH] 87 123 173 195 213 BPS 6331 6391 6485 6694 7,146
7 |EH|ES g el 449 664 20 24 25 DPS 0 0 0 0 0
S (1879) (3306) (798) (59.7) (68.1)  HHE0jo|M(HH,%)
OIEMELUAEID 414 (1186) (820) 368 (51.7) PER 3615 4975 2104 973 452
AMDOAARUAEIY (969) (2263) (703) (66.0) (58.0) PBR 76 46 39 38 36
OlUAMPEIKZEL)  (57.1) 706 726 (305 417 EV/EBITDA 1302 1190 571 416 277
7|Et (753) (563) (.1 1 (0. HiEols 00 0.0 n/a n/a n/a
E21ig 21 N7 B45 @42 (539 PCR 631 291 767 535 344
S [ERRMAZA 820 1619 (00) (00 (00 $UAM(%)
YI|ERSAH LA 00 0.0 0.0 0.0 0.0 gole 47 23 42 48 6.1
AH|E2¢ (349) (738 (575 (37.1) (465) EBITDAO|2E 70 6.3 8.1 78 84
R 00 0.0 0.0 00 0.0 &0l 23 12 18 26 40
PR (53 @3 (6 (16 (16 ROE 17 0.7 15 32 65
Pl (283) 1908 900 900 200 ROIC 16 10 16 26 44
SEEY (259) 191.1 900 900 200  QFAM (b %)
2H2Z7t 00 (03 0.0 0.0 0.0 EAUS/A7 |22 152 471 685 782 837
=) 0.0 0.0 0.0 0.0 0.0 fsHIg 6419 2161 1928 2112 1979
35U (1264) 258 (7.1) 251 (413) Ozt MtlE 36 15 18 24 36
= 1324 60 319 48 299 224 (9
l|uEE 60 319 48 299 (114) ZAE|HE 05 04 04 05 07
Gross Cash flow 622 85 272 390 607 OhE2231 %S 4.1 26 2.1 28 38
Gross Investment 2278 3998 1443 1039 1220 AORPAS| 24 24 1.0 09 12 16
Free Cash Flow (1656) (317.3) (117.1) (649) (61.3) OHQI2H 5|2 E 6.0 36 25 33 47

Az QUSRS
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Compliance Notice

YAts A= 2dY 7IEe= At 371 2t siYE S0 ChshA [7tSH 2ol 2tofst 20| gisLCt
YAts 2 Az YUYS 7|IZCR sIEFe FAIZ 1% Ol BRat UA| &L
A=E 7S Ee Z1I3Zf01|71| At ASst AH‘E'OI AFLICE

= AZAEY A 5 T= 2SI AL OfsiRAP} &L CH
F=0l| AME LIRSS RARZMEYA} 2019| o|HS %iﬁpﬂ Bigstl o, 2ol 2t ¢olLt 2Hd 9l0] 2HHEIUZS Rl ct
R YA HIZIE2M 2= 22 GAA UEH
TAte] B2 §10] 05t ZR0l|= OfSt HEN2ZE
20| $2E HE2 GAL 2/MRIAIE7} L2(gh okt 2t 2 YAke 1 H2o|U 2de BT 4 SiELICE T2tM ol
FRO|E Atz 02Ol FAEI0| Ajof TSt B2 240 '-’EZHOH oSt 24 'Zh@f’: AEE & QIEUCE

4 o

o
i
o o
il
>3

=|=

FARE Y FASE/FALA Hig

Z22d U UE2H B2 1271Y (RA7VIFY S7i0H| 2HES9| oy SHAAUES oJ0fF) AL E2L2|H HIZ(%)
- STRONG BUY(@H) ZUT|2Y Z7ICHH| +50%014 0%
- BUY (@) 27|12 Z71CB| +15%0J4 ~ +50%0|2¢ 94%
- HOLD(ZE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 5%
- REDUCE(OHE) FA712Y Z71EH] -10%0|2¢ 1%

(2023.06.30 7|&)

TA 22 ROl Y SER| B5 U e Al =T 20)
T2 ==

o0,

M0 SR =Wl jﬁiﬁ %@MHT'E'ZZ"(;H)MEHH‘ G of2IAE: Bkt
010728 By 75000 19 433 251
10928 By 75000 5| 452 251
W029 By 75000 ] 467 251
00 By 75000 ] 523 441
200 By 75000 14 54 7y
20340 By 75000 14 57 41
0323 By 75000 ] 534 441
20324 By 75000 5| 534 441
00328 By 75000 1 536 49
00428 By 75000 1 554 473
00506 By 75000 1 557 473 ()
00506 By 75000 14 557 473 80,000 - CAEOM  ——mgEj
00628 By 75000 1 604 582
00728 By 65000 1 505 371 70,000 7 _,
20220808 Buy 65000 1 506 371 60,000 -
20220816 Buy 65000 14 508 384 50,000 -
2011 By 65000 1 513 08 40,000 1
21020 By 65000 1 510 08
W0 By 65000 1 06 £8 30,000 1
21115 By 65000 14 507 08 20,000 -
W12 By 65000 1 509 435 10,000 -
01128 By 65000 1 511 435 0 | | | | |
021213 By 65000 14 512 “35 20-10 21-04 21-10 22-04 22-10 23-04
01220 By 65000 1 513 435
0122 By 65000 1 512 435
03019 By 65000 1 511 435
030112 By 65000 1 511 435
2030119 By 65000 1 512 435
30125 By 65000 14 512 435
030003 By 65000 1 514 435
300 By 65000 14 515 435
30530 By 65000 14 555 54

1

20230727 Buy 50,000
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