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2014 497 39.6 0.0
2015 66.9 48.2 0.0
2016 51.0 71.9 0.0
2017 47.7 95.1 0.0
2018 48.4 96.0 0.0
2019 59.3 102.4 0.0
2020 110.8 131.0 0.0
2021 90.6 143.2 0.0
2022 78.8 193.7 0.0
2023 116.4 353.0 0.0
2024 113.2 451.9 0.0
At IRENA, RRIEXSH
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storage
e energy
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2.4 55 99.9 0.0 261.1
5.1 8.8 88.8 1.1 272.4
2.8 -0.3 89.1 1.9 261.2
0.5 5.3 1245 4.2 305.4
0.2 -2.7 52.2 2.6 237.0
1.7 L) 66.6 1.5 334.6
4.8 2.6 56.8 3.6 330.7
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53 0.2 71.2 3.6 564.3
0.5 2.8 43.2 0.7 632.4
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oCjet E2| mpo| 2121 25|21 10CH Zooj2tol, FHEAAULKIHY HY HT
= RS EHASTLMY0| 2324 0[Lt EU Parliament confirms Ursula von der
L WU FH ST MYAYYSIE J|E HASTMY NS NS 7Y Leyen in top position

The European Parliament gave its approval for Ursula von der Leyen to preside over the European
Commission for another term. Her next steps in office will also be influenced by the party factions that

supported her.
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Net Zero Industry Act Z|Z0t

Net-Zero Industry Act(NZIA: EtAZZ
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ez Jl-l H 20 7] |)L|-0-I E ol POLITICS | GERMANY
T H = Oﬂ e Germany: Upper house signs off on
landmark debt reform plan

2IHAEHEE] O|{ A2 2SN H2HO|A] A5t Wesla(Rabe st doni e
| = |- H_'_ -I IO-I :||_ =< H © < _|O1| -I == A favorable majority of Germany's 16 federal states has voted on an historic change to the country's debt
borrowing rules, paving the way for billions of euros in defense and infrastructure spending.
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Phase Project Name Capacity(MW) il B Delivery Year
(£/MWh)

EA 1 714.00 119.89 2017/18
Neart na Gaoithe 448.00 114.39 2018/19
Triton Knoll Offshore Wind Farm 860.00 74.75 2021/22

1612 Hornsea Project 2 1,386.00 57.50 2022/23
Moray Offshore Windfarm(East) 950.00 57.50 2022/23
Forthwind 12.00 39.65 2023/24
Sofia Offshore Wind Farm Phase1 1,400.00 39.65 2023/24

Round 3 Seagreen Phase1 454.00 41.61 2024/25
DoggerBank Teeside A P1 1,200.00 41.61 2024/25
DoggerBank Creyke Beck B P1 1,200.00 41.61 2024/25
DoggerBank Creyke Beck A P1 1,200.00 39.65 2023/24
Inch Cape Phase 1 1,080.00 37.35 2026/27
EA3, Phase 1 1,372.34 37.35 2026/27
Norfolk Boreas(Phase 1) 1,396.00 37.35 2026/27
Hornsea Project Three Offshore Wind Farm 2,852.00 37.35 2026/27
Moray West Offshore Wind Farm 294.00 37.35 2026/27
Inch Cape A 177.41 54.23 2027/28
Inch Cape B 88.70 54.23 2027/28
Moray Offshore Windfarm (West) String 9 73.50 54.23 2027/28
EA3B 158.90 54.23 2027/28

RGN Hornsea Project Three Offshore Wind Farm AR6 A 360.00 54.23 2027/28
Hornsea Project Three Offshore Wind Farm AR6 B 360.00 54.23 2027/28
Hornsea Project Three Offshore Wind Farm AR6 C 360.00 54.23 2027/28
Hornsea Project Four Offshore Wind Farm 2,400.00 58.87 2028/29
East Anglia Two, Phase 1 963.07 58.87 2028/29

A2 GOV.UK, RRISAEA




O SHH|O|A| YLITF

ZIAF
H'o

e



0=, EFZ 2|23 =+



I 29 A'I'IEI= Z-IAI-‘I. HOI=.T'_I- kl'l |E A 0||LI-
Y AT L HTE 24| /15 AA of A
Eo F2M |23 YESILE, 231 M ARet S EY A
» S M 8.5 GW=E HEAH| 66% 7 04t 2023 F &Y E T2 AL EX} CHREE0| SolFE A A|&sts &0t
= EfUYE2 A5GWE HF At 2[c HX[2F 38.3GW 7|5 ST} 04, GIO|EAIE, 2|40{E SEE H7| &2 oo &©7| tis 7Hset YH
= ZMO IRA E2g £4 ST 20269 0|29 & & HOtd 4~ QoL Ergst 71 AF MY ZotstH 1 2 3% g A
0|, 20253 &3 x| & E0{2t2E of|4t EfQFE-2 Ate 2|0 Az|2F A4 of 4
(GW) =4 *a;il%*(if) (%) (GW) EH%*%:SiI%*(EP) (%)
18 - —._YOY(T> - 100 50 -+ —e—YoY _'_) 450 [ 120
15 - 66 | 80 40 | - 90
°
12 - o0 - 60
g5 40 301 \
9 ~ F 30
@ r 20
20 A
6 ./ - \ 18 | 0
10 4
31 ¢ L 50 - -30
o o—
\
O T T T T / T T ‘40 O T T T T T T T '60
2018 2019 2020 2021 2022 2023 2024 2025F 2018 2019 2020 2021 2022 2023 2024 2025F
22: QAEAZH AR RUEASH



LMol CHEH D249} 7|ThE S MR 23]

0

24O 17]2] 33, EfSE F7} 30|

ﬂ — —_
120 1 Vestas
= QHIO}F YA 27| ZMY oL} 0|5 22242 2 a2 7|12 . ! ! (%7_5*1117104 o Firstsolar
1009 | 549) Cp2 EFSF
- EYT |mE E7+ M7 O|Ho= BRHOL ojF0)s Z22|olst of & L e
_ 80 - ‘
2 Z2, B 27t ZH Al | | A"’k 1 o
) 60 |l i | !
= HIO|E HE= Z2|ASOR olaf ofAlat Se| 27t ok 7|2 j W
40 !
| 2utarol7| ALt ,
i ('09.01.20, 2Ix4
2071 At i el : AN

08-10 09-04 09-10 10-04 10-10 11-04 11-10 12-04 12-10

2t2: Bloomberg, RISAISH
£ 2008.10.01=100

EdZ 17|19 34, EfYE CHETTI 0| E3mo 17|9] gl&at £}
Vestas —Tesla
350 - Firstsolar 2500 4 | Ezm oly| A2 | 27HMA
I E-EIZ Q7| A2} I SHA I (117.01.20 I ("18.11.06,
300 1 1 (17.01.20, 33tgt 1("18.11.06, BIFE 2000 | : ¢ : g5
| Ashed o Foh) | 5ted Ch 23l
250 4 | 1 1 |
I I ! | 1
200 1 : Vi Rl :
I I .,f' 1 I
150 14 I / 1000 - 1 I
I A | 1 | I
100 4y ,-/w i > | 1
" 500 4 | 1
50 1 | 1 1 1
| | [
0 ! T T T T ! T T T T 0 T T T T 1 T T T T
16-10 17-04 17-10 18-04 18-10 19-04 19-10 20-04 20-10 16-10 17-04 17-10 18-04 18-10 19-04 19-10 20-04 20-10
At Bloomberg, FZISEASH At&: Bloomberg, FAEASH

=)2016.10.01=100 =)2016.10.01=100



IRA 243 7] of3{H

331 dotd 2F IRA H|7] HiCH | Y& &

| |
2
rx
{o
_O'ﬂ
10

ocy o] M7 Z2}, 20024 A2|5tn =

HdAEE

ZA| HW. 24| 1992
1994
1996
1998
2000
2002
2004
2006
2008
2010
2012
2014
2016
2018
2020
2022
2024

22| W, 24|

¥zt oufat

CArQl 5EH |RA B0 IH| 7| BiCH 2AI5}

7ts5tLt, st 20tk

1A47F Q7] Y20l XS 7

2 ‘.‘171°1IH S5 oS oy

Baig
ol44

176
230
226
223
221
229
233
202
178
242
234
247
241
199
213
222
220

CHM 2dof 252 512 2|2l 18T IRA H|2|of| HiCH

18 House Republicans ask Johnson not
to target IRA clean energy tax credlts

BY ZACK BUDRYK - 08/07/24 11:04 AMET

=i 33t B30
> ol
57 43 o S2lE g
48 52
45 55
45 55
50 50 R W, BAl YA
48 51 9-11 H|2f At 24 (2001.09.11)
44 55
49 49
57 41 H 2t 2utor gd
47
53 45
44 54
46 52 CYC E3T oM
45 53
48 50 Z HIO|E GM
49 49

N
~
ul
w
H
Nt
n
|m
o
|H
ol
rx



RA M43 2 & RAISHD, MIE 32 23 U o4l

MlUS o]l w2 0]0] FALE! =2 STHoiA HE 029

3t 2|970] 80% Ol &k FALE! el
20| 2] MBS = +Y=|Hete CHAziof] 231 S471 /3, 4471 EFHI AY| 020 =2l 7tsd =0t
oFt

g
o
=2
= (=]

12, HiE2| 220 518E SIS Exa +d2 UF, St I & Y'Y 7tAlst

]
m

IRA 2 A A5

PTC(EMNUSH, ST, 4UE B, (D)

Year construction start Base credit Wage and Labor criteria Additional credit (domestic content share)
2022 $5.2/MWh in 2022 terms $31/MWh(apprentices perform 10% labor) +3/MWh(40%)
2023 $5.2/MWh $31/MWh(apprentices perform 12.5% labor) +3/MWh(40%)
2024 $5.2/MWh $31/MWh(apprentices perform 15% labor) +3/MWh(40%)
ITC(FAMIAZA, Ej S, S-S, oflHR|Z2&2], 2Z)
Year construction start Base credit Wage and Labor criteria Additional credit (domestic content share)
2022 6% 30% (apprentices perform 10% labor) +10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
2023 6% 30%/MWh(apprentices perform 12.5% labor) +10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
2024 6% 30%/MWh(apprentices perform 15% labor) +10%/MWh(PV : 40%, BESS : 40%, OFW : 20%)
HIHZ R (7| 2H/223t, FOHAI O ZA|, 2023\ A5E] Al3H)
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IRA2] AMPC(Advanced Manufacturing Production Credit) AHA|QF

U (IE) 3 A &7\t 7|Et 32 A
Aw) $0.04
flo1™(m2) $12
Ea|42|2(kg) $3
BHA|E(m2) $0.40
2&(W) 007 -2023-2029E Full Credit 28 - Z/cH 57| 2 AF 2 Tt
Seol=w) 50.02 -203049 75% - 22| O|Y 7ts
LE(W) $0.05
EFI(W) $0.03  ~2031d50%
DHAM SHRAZE(W) $0.02 -2032'4 25%
FRMSEAZEW) $0.04 - 20334 0%
HiE{2| &= 2 ((ELHITT) 10%
A(Kwh) $35
LIS o S (Kwh) $10
2E(d A gl=, KWh) $45
S 2AZLRH (AL A7) 10%
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EZZ 17]0f|x 2802 ST A=

A S| Z3 Eford Mx|28 2= F2 of|R] HHAE LCOE, SH/ENLE 71 Lot (2024 71F)
FAIEC HE 22 STt HST| Aek LE ($/MWh) 0 100 200 300
LHAY DLF2H0] AOM LCOE 2 AdoH2| 4 AB|== 7 solar Pv(Utility) | [
Z EYZ 4EED 20~309 2YEls U AlY B2lste A2 9IE Wind(Onshore) |
U.S. Nuclear
Coal

Gas Combined Cycle

Af=: lazard, RUFASH

EI 2|U7|7tSeH S, EfE |2 37t
. . Geothermal Other .
GW Wind energy Solarenergy  Pumped storage Bioenergy Hydropower Ry non-renewable Nuclear Fossil fuels Total
energy

2010 5.1 1.3 -3.6 0.2 4.1 0.0 1.5 0.2 6.3 15.0
2011 6.4 2.3 0.1 0.2 -0.2 0.0 -1.4 0.3 6.0 13.6
2012 13.7 3.0 0.1 0.7 0.1 0.2 0.2 0.5 -5.1 13.3
2013 0.7 4.6 0.0 1.1 04 0.0 0.6 -2.6 -6.8 -2.0
2014 4.2 49 0.1 0.1 0.5 -0.1 0.5 -0.7 0.0 9.5
2015 8.3 6.1 0.1 0.5 0.0 0.0 -1.1 0.1 -15.8 -1.7
2016 8.7 11.2 0.2 -0.1 0.3 0.0 0.0 0.9 -8.2 13.0
2017 6.3 8.3 0.0 -0.1 0.0 0.0 0.8 0.1 -2.1 13.3
2018 6.8 8.2 0.0 -0.2 0.1 0.0 -0.7 -0.2 -0.4 13.6
2019 9.2 9.6 -0.1 -0.6 -0.1 0.1 0.0 -1.3 -8.7 8.2
2020 14.8 14.9 0.2 -0.2 0.2 0.0 0.0 -1.6 -7.9 20.4
2021 144 18.9 -0.5 -0.6 04 0.0 0.0 -1.0 0.6 324
2022 8.7 19.0 0.0 -0.2 0.1 0.1 -0.2 -0.9 <7 & 19.0
2023 6.3 248 0.1 -0.1 -0.2 0.0 0.0 1.1 -4.6 27.5
2024 5.1 38.3 0.0 -0.1 -0.1 0.0 0.0 1.1 -6.1 38.3
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Bloom Energy Announces Gigawatt Fuel Cell Procurement Agreement with AEP to Power Al Data Centers

November 14, 2024

SAN JOSE, Calif-- (BUSINESS WIRE - - Bloom Energy (NYSE'BE}, the world leader in stationary fuel cell power generation, announced that it has
signed a supply agreement with American Electric Power (AEP) for upto 1 gigawatt (GW) of its products, the largest commercial procurement
of fuel cells in the world to date. As part of this agreement, AEP has placed an order for 100 megawatts (MW) of fuel cells with further
expansion orders expectedin 2025.

US Regulators Reject Amended Interconnect
Agreement for Amazon Data Center

@By Reuters  Nov.1,2024, at 8:07 p.m

Members of the Federal Energy Regulatory Commission said the agreement to increase the
capacity of the data center located on the site of Talen Energy's Susquehanna nuclear generating
facility could raise power bills for the public and affect the grid's reliability.
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. Electrical and generating equipment 12%

Equipment . .
Mechanical equipment 16%
Instrumentation and control system(including software) 8%
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First fuel load 3%
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o = O
Moj|22IE F7] €& MY
Moj|AJE 27| A MY
L) 1Q24A 2Q24A 3Q24A 4Q24A 1Q25F 2Q25F 3Q25F 4Q25F
ER 736.7 857.8 805.5 672.5 8395 756.0 7215 630.4
Yoy 110.2% 106.4% 11.7% 80.0% 14.0% -11.9% -10.4% -6.3%
B = LHe ol 92.0 709 498 1283 93.0 102.0 1210 162.0
EX I 350 16.3 295 309 350 330 220 65.0
mEEZHHO| 85.0 88.0 44.0 983 53.0 67.0 75.0 63.0
g¥2 0| A| O} O 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7|} 12.1 05 0.1 (8.6) 45 5.0 75 54
MO A0} 156 230 285 382 250 35.0 380 39.0
E{7| &0l 44.0 498 402 222 61.0 63.0 75.0 59.0
CHorgol 25.0 13.0 195 27 250 250 230 14.0
0|20l 2250 259.0 2380 119.2 231.0 2480 235.0 188.0
MoAQIE QT A0 203.0 337.3 3559 2412 312.0 178.0 125.0 350
WESIP! 7172 701.3 667.2 582.4 717.8 648.6 619.8 557.9
WEXIpIEEY 97.4% 81.8% 82.8% 86.6% 85.5% 85.8% 85.9% 88.5%
Thob| 289 275 287 63.8 320 318 320 359
T oHe| 3.9% 32% 36% 95% 3.8% 42% 4.4% 5.7%
dololol (9.5) 129.0 109.6 26.3 89.7 75.6 69.7 36.6
YoY -138.5% 2083% 164.3% =¥ =3} -41 4% -36.4% 39.1%
Hofolols 13% 15.0% 13.6% 3.9% 10.7% 10.0% 9.7% 5.8%
Holo|aol (25.4) (18.6) 9.3) (30.4) (17.0) (16.0) (12.0) (25.0)
Kol (34.9) 110.4 100.4 @.1) 727 59.6 57.7 116
01 5.2 22 269 6.1) 145 12,6 12,5 17
= -14.8% 2.0% 26.8% 149.0% 20.0% 212% 21.6% 15.0%
A2 APl 2ol (40.0) 108.2 735 2.0 58.2 469 453 9.9
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Koj22lE 17k M gt
(Alotel) 2021A
Ofj o 1,195.0
YoY(%) 23.3%
H| E it ol 439.0
ZAHO| 143.7
T2 E7ZHHO| 17.8
a+2{| 0| A|OFEH QI 2041
7|Et 350
MO A H| 01 2 956
17|20l 782
CHokol 87.0
0|20l 94.7

KOAIEQRIT A0

O =27t 1,023.6
oj2erte 85.7%
ThHabH| 70.3
moH| 8 59%
ai0i0|2l 101.1
YoY (%) 3.6%
golo|= 8.5%
Fdge &Y (10.4)
MH|zo| 90.7
QI 218
HolN8 27.4%
AEA A& 65.9

22 Ko ALlE

.

™
Am
>
o[y
rH

2022A
1,374.9
15.1%
338.0
163.0
111.0
43.0
293
49.9
143.0
110.0
387.7

1,238.7
90.1%
94.1
6.8%
42.1
-58.3%
3.1%
(40.4)
1.7

10.3
590.4%
8.5)

2023A
1,520.2
10.6%
133.1
119.1
159.0
0.0
344
76.6
261.1
56.3
518.2
162.4
1,3143
86.5%
101.2
6.7%
104.7
148.5%
6.9%
(80.7)
239
5.0
20.8%
18.9

2024A
3,072.5
102.1%
341.0
11.7
3153
0.0

4.1
1054
156.2
60.2
841.2
11374
2,668.1
86.8%
149.0
4.8%
2555
144.1%
83%
(83.7)
171.8
28.1
16.4%
143.7

2025F
29474
4.1%
478.0
155.0
2580
0.0
224
137.0
2580
87.0
902.0
650.0
2,544.1
86.3%
131.7
4.5%
2716
6.3%
9.2%
(70.0)
201.6
414
20.5%
160.2

2026F
3,455.0
17.2%
523.0
121.0
402.0
0.0
210
168.0
283.0
85.0
1,042.0
810.0
3,006.1
87.0%
153.9
45%
2950
8.6%
85%
(52.0)
243.0
48.0
19.8%
195.0



M2 E Peer Valuation

Mol AAE 27| HH MY

MojAaLie uz VESTAS SIEMENS ORSTED NORDEX
27} KR DK GR DK GR
2025-04-18 35,500 13.5 51.9 46.2 1.8
A|Z7HE 4 (atEla], 4/ AHJ) 1,497 13,603.0 41,488.2 19,431.1 2,793.3
FY23A 152.8 359.4 359.4 - - -
PER FY24A 10.5 25.2 26.3 241 - -
(HH) FY25F 9.2 87.7 15.6 97.1 1.8 226.2
FY26F 7.7 16.6 11.2 27.4 10.6 17.3
FY23A 3.3 4.0 9.6 1.1 2.8 2.5

PBR FY24A 13 2.9 3.7 2.9 2.2
(HH) FY25F 13 3.1 3.2 5.4 15 2.3
FY26F 1.1 2.6 2.6 45 13 2.0
FY23A 20.5 17.7 28.4 - 7.6 17.1
EV/EBITDA FY24A 6.0 7.9 7.7 - 8.1 -
FY25F 6.0 9.3 5.6 16.5 7.2 7.7
FY26F 5.9 6.6 4.6 10.3 6.7 4.7
o FY23A 1,520. 16,636.1 33,232.7 11,5042 7,018.1
(sHDrLray FY24A 3,072.5 18,709.3 37,369.0 10,302.4 -
P FY25F 2,947.4 20,289.2 39,602.7 11,232.8 7,692.6
FY26F 3,455.0 22,3181 43,348.9 12,2325 8,138.9
FY23A 104.2 315.8 -3,566.9 -2,583.4 -96.1
FY24A 255.5 858.9 -92.2 904.9 -
FY25F 274.7 1,266.3 1,523.0 2,666.0 96.6
FY26F 295.0 1,713.2 3,241.5 2,971.6 286.6
FY23A 6.9 -8.2 1.9 -10.7 -22.5 1.4
FY24A 8.3 - 4.6 -0.2 8.8 -
FY25F 9.3 8.8 6.2 3.8 23.7 1.3
FY26F 8.5 10.7 7.7 7.5 24.3 3.5
FY23A 18.4 83.3 -4,839.8 -2,976.5 -327.5
FY24A 143.7 539.8 1,284.8 -29.9 -
FY25F 162.6 883.1 585.5 1,507.2 13.4
FY26F 195.0 1,234.0 2,087.3 1,724.0 163.2
FY23A 2.2 -24.6 2.5 -35.4 -32.8 -32.7
FY24A 13.9 10.0 20.9 5.1 13.0 1.0
FY25F 14.1 17.4 24.0 17.9 13.5 14.1
FY26F 15.8 19.0 247 20.8 13.5 16.8

2tZ: Bloomberg, RAE2ZH
*KOARAE = GA 2ZZ]|
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CHRICHZ & EOAILEN
(T2 2022A 2023A 2024A 2025F 2026F (CEESEE) 2022A  2023A  2024A 2025F 2026F
APAEEA| 17841 28694 36095 38092 40458 L[TE 13749 15202 30725 29474 34550
[ERRA 10112 13677 18281 19946 21880 Z718(%) 15.1 106 102.1 @ 172
SR 192 2248 3745 607.0 615.7 I 12387 13132 26681 25441 30061
o2 3662 4876 7265 6050 7120 o202 1362 2070 4044 4033 4489
AL 3816 582.2 657.1 7120 7890 THof 2 Yekate | 941 1028 1490 1317 1539
HIRSAME 7728 15017 17814 18147 18578 7 el o] 00 00 00 00 00
SR Rp 1265 2986 3867 4024 4187 Fo|y 421 104.2 2555 2716 2950
QB 529.1 9287 11327 1,638 12034 Z718(%) (583) 1474 1452 63 86
7|t 1173 2744 2620 2484 2357 EBITDA 107.7 1800 4202 3835 4083
SAHEA 8565 19254 24092 2591 26829 Z718(%) @27 67.1 1335 87 6.5
Qe 6238 14308 14806 16382 16696 oiolaol 375 809 837 (700 (52.0)
OHRURHZ 3234 8317 7748 9110 9110 OR2] 22 53 45 1M1 125
FSJO|RHAY 2725 5283 5688 5888 6188 oRrHlE 14.7 344 70.1 303.1 3127
7|E} 280 702 137.1 1384 1398 o ] @7 B9 35 314 314
HlRsEAy 2327 4945 9086 9608 10133 7[Efeiaol @22 @79 216 1905 2168
HIRSO|AKAY 2079 4316 8713 9013 9513 Huzolel 46 234 1718 2016 2430
7|E} 248 623 573 596 620 Z718(%) 949 4063 6332 174 205
22EA RN76 9439 1,003  1,210.1 13630 HOINHIE 103 50 281 414 480
Z|HR [ 8795 8963 1,487 11585 13114 cy)20lel ©9 184 1437 1602 1950
= 211 211 211 211 211 Z2718(%) 2 v 679.0 115 217
2oz 609.5 6113 655.1 655.1 655.1 e 18 194 1423 1602 1950
ojeleloiz 2421 2408 3613 4793 6322 Z718(%) @7.1) 916.1 6342 126 217
7IEt 68 232 M2 30 30 H|Z|HHR 2 89 ©09 14 00 00
|2 |HH2 |2 481 476 516 516 516 EPS(2)) 45 460 3374 3799 4,624
22EA| RN76 9438 12003  1,210.1 1,3630 Z718(%) 97.1) 916.1 6342 126 217
2122 4804 9606 14401 1,490.1 1,570.1 £ZEPS() 45 460 3374 3799 4624
=212 284.1 7356 10655 883.1 9544 Z718(%) 97.1) 916.1 6342 126 217
gans Z2SARE
[CORER) 2022A 2023A 2024A 2025F 2026F 2022A  2023A  2024A 2025F 2026F
sz 1508 1108 4911 2933 9%6.0 2o 5(S)
|20l 69 184 1437 1602 1950 EPS 45 460 3374 3799 4624
Ahbatzi| 656 758 164.7 M9 1133 BPS 20856 21254 27238 27472 310%
7|em[siggeel 60.8 953 76.1 (245.1) ©1.7) DPS 500 500 500 1,000 1,000
A== 684 G749 (3040 2035 (1833 WROjoH(EH, %)
OEREZAEID 347 2121 629 1215 (107.0) PER 1,521.1 1528 105 93 77
DRG] 97) (2000 (175) (549 (77.0) PBR 33 33 13 13 1.1
DD ZT HZA) 524 (52.1) (1307) 1362 00 EV/EBITDA 296 205 60 6.1 59
7IEt 90 (17.4) (929 07 07 Hig4ole 07 07 14 28 28
E21542 (105.3) 2359) @11.7) (1144) (1257) PCR 243 156 34 167 54
T | SRR A @3) 80 44 ©06) ©06) 2014(%)
Y |EASHLA 75 48 @5 305 304 ggolelg 3.1 69 83 92 85
MH|E2} (984) 1923) (1997) (127.5) (1382) EBTDAO|2lE 78 118 137 130 118
R 42 44 35 00 00 aolelg ©05) 12 47 54 56
e N L @.1) 03 (19 (19 19 ROE 02 22 139 139 158
Hesig 949 141.1 2915 530 378 ROIC @5) 57 108 100 108
2UBE7t 122 161.1 3125 500 800 QRS (EH, %)
2237t 680 (207) @19 30 422 A= 306 779 838 730 700
HiE == 253 207 418 422 422 FetlE 162.1 956 1235 1218 131.1
EEEr (70.2) 155 152.1 2318 8.1 oRRIEMtlE 29 30 36 03 09
71283 2618 1916 207.1 3592 591.0 B4 (3)
7|Usz 1916 207.1 3592 591.0 599.1 24518 08 07 09 038 03
Gross Cash flow 1194 1895 4424 898 2793 DfERfHS| S 3€ 36 5.1 44 52
Gross Investrnent 326 2852 520.1 (89.7) 3084 DRSS 38 32 50 43 46
Free Cash Aow 863 95.7) 779 1795 29.1) DU 43 26 38 35 38
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Al e 9| YA0f dSet RS STHEE] 7| AR L= MO[20f 21 o . T
=EZL SEIHY) 27,000 10150 SUAPE S| Al Ad2|2ED. AL 4 4
27 000 @oRIs) 543 otPl=9| sietESd Al 2|2 24 0.1GWOA °30F 1.4GW= &
(35;#) . uAolole) 849 2352, 20304 0|50 A7 Ax|2F0| 3GWTHA| A1 of|Ak Al GO
EJHIE S M2 SIHE /oM sidSE HEd2 82

Greenlndustry 8H83} 02)368-6171_bhh1026@eugenefn.com

= SAIQ| Cit Of=e} 7}2| 82} siefE3 A2 &hof 7ty 2 dA=2d
S2|FIH(, 04/18) 13,780 E2te|A BUY (A S Y LRSS HR, REUSI= IS 00| StE SKMHMEUMET S8
A|7}20H (41012 816 SHEZIH12M) 27,0003 (513 C o A 2 ApIT
RN 50 196242 St QU= 9f 80PHEO| OF=9] 7t|7} 25 a4 0. SiefEH 0|2
52% 2|27t 177308 15000 1z OSPRATHL, 5 140 Ol S L 2HARSO| Ol =2l5t A= oY, def2l= thY
A7t 10,3008 16000 [ 120 OFE7I e thy ZAUALSO0| =375 2oL SAIR 22 YAS0| £
52% U7t Beta 067 14000 | ”’\f\\* 120 < o=
60 YW HAHS 319y 12000 1 S0z T3S A2 )28 IHs M =of
o|zol 228 0.0% 12888 | 90
HH 415 (2024F) 00% 6000 | &
F74(%) 4,000 1 L 60
ou¢91|0|ou+%a_ﬂ§<sauo_l> 376 2000 50 Z|Z2 AA 9l ol
E2AEI52) 207 0244 21‘18 24‘12 “
SiSEE R 71 | | | = 1R7| HMMA BEEhE A ol 127] SAQ 01E, Fgolee 4
2t 2380212, 870z HMMA(2,23292, 88912 = 5tar 4
ZA|(128)(M9)  2022A  2023A  2024A  2025F  2026F o Mﬁn ' ﬁHL S aro Li;' - ;o . __F;WOLZEEE;
ohz o 6918 9258 6626 1,050.8 1,103.6 2% 0. =S40 8] 87% SSots A s Y 227 24
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