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BWX Technologies (swxtus)

RELIE/HA
Analyst 23 &

S0 HY 2 77| S5

20261 “AHPE 9H FFAVEA] BWXTS
A o] FAE = Mot 1Q26 A4 xR
o]A] Commercial Operations(A-g) wfj&o]
YoY +121% 7875t ofd AMzgto|=E F&
ok 29 v ST AFHOIA AHE AR
HE AR 9 AMulA AMG7ER] 9] 2 224 5)
FE3iTY,

SAkz 150W0] e m] F7] By 3AK
Babcock&WilcoxollA %1sket AAE HE 7]
dolth wWel Ao R m] s HFEA I
o dA= 4 717(EE8], S
) AASE FTFST vl= W L
AR AR sz I O 9 2, ¢
a3t o7 e YARE NE, HY

2ol N2

ofN 4N off oZ oX

of

=

Commercial Operations (%)
Government Operations
6 1 —o— AYUO|UE(R) r 20

4,

L 16
3,

L 14

2023 2024 2025 2026E 2027E 2028E 2029E 2030E

A& Bloomberg, H2|=ZH 2|MXMEH

H2e| & AOIZ ZIY 12t

AU RE0M LIZ Ao|lE

&S DAREMZF 70~80%) 2k 2)434& (1]

F 20~30%) % TEEC ARg BB

T YARE FH2o07 ¢FE 81

A LAE7A] T3 AFUE B
o

=}

Ag 92 7717 Az D Aol
& g91gTk

FET He e HEoA U HAtoltrt
A B% FT7A = A
gol7] wjZoltt, dHoldE E3t A& A5l
A= 710 wiE w2 e

&3t (Commercial F& QGYHolYE 20254
7% = 2030 15%).

ol¢} & FF MY FQA ST& olFF nt
o]38 YUAE ‘Project Pele’ (2028 A& At
53), el Fo FQ 2 7IAE &Y YA
2 ZIZAE (20309 HA} 4] £1) dAs}]
ufg} 71 datolt w3t 7| = ok

=] 2

BWXT £22E SHolelE 0] & HY

ra

Government Operations
Commercial Operations

\/

2023 2024 2025 2026E 2027E 2028E 2029E 2030E

Xt&: Bloomberg, HI2|=25H 2|AMX|IME
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MAMS| 7k435HE SMR, CHEIF £

SAbE olm] HlE= AWA &E SMReQ! 7t
T} Darlington XA GE-Hitachi BWRX-300
z2AES ;A FFAto|th 2025 1€ AW
A SMR ¥AE 4H&7I(RPV) Ax Ats
£33 bb 9tk BWRX-300 17] & 2F $100m
o W& 7187} A4, olfl = Ul 37]|=
oF 4009 ¢ olfe g FAHHEY. 20254 157]
A& ARz 2030 A 37 Y A
A, 80z 47 F717HA] T AlF ol
t}. GE-Hitachi 9] TerraPower?] 2}o] <.
BAE FdAusty] AA A<k e

o ZQETL.

]

g ddoM= EZFelol IEE5F0] AP1000
Y =2AE e H A= a5E 2o o
218 A2l QT(EEAE tAls] EPCE #
2]). &35 WestinghouseZ7} FE& 1] tfiggd
ZZAE A 71U FEo] 7thETh

ZQ DAISO| T2HE Tjo|majol

2N 7t A= oy BWXT gt
A . ~304 =J|2[(ered
GE Hitachi LT 49, i?o—l:iox: ;;: 53: 2
SMR 0 p) J S HTL &/ S
= VLI 2 HEE o
2030 Z2tdmsb|
TerraPower O et
W I= 345MW on =g b
Ct=0| oA ESIEDN D)
, gy, 107 el 2 3712l
Westinghouse o oAt H ag = =77
= & 32U ¥ 5 B sy

Atz H2|=5E 2MRIHE

HIZ|ZMA 2026 6 22

Hlz|E] 20274 P/E 100H).

BWXT I|of &Rofjoj

APEEoH
BWX Technologies 18,589.5 38.8 26.9
General Dynamics 92,727.8 18.9 13.3
Huntington Ingalls 12,634.1 15.8 12.6
HEAR L3Harris Technologies 58,120.3 22.8 14.9
P%F  Lockheed Martin 122,945.7 16.6 12
Northrop Grumman 78,911.0 18.4 14
RTX 238,376.4 23 16.5
GE Vernova 279,130.2 437 29.3
Siemens Energy 181,639.2 30.6 17.2
Mitsubishi Heavy 84,553.4 33.6 18
Curtiss-Wright 27,012.9 429 29.7
2T
SLtofuE|E| 47,545.0 125.5 36.8
Cameco 45,6221 552 30
Mirion Technologies 4,597.0 30.6 16.3
Rolls-Royce 140,968.6 28.4 18.6
Wit g 23.1 16.5
i Hz 45.8 26
Uz Hz 325 20.3
A& Bloomberg, H2|=35H 2| MX|MIE
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Maxwell Technologies (SHE 300751)

O[XPHX| /M Fatst
Analyst =3

Maxwell, &= CHHE Ej2 ZH|7|H

Maxwell Technologies® &2 thE2]Ql Ej

FAA AzFE] 71goeltt. 20108 AHE o

2018 Ao AP, Eils S

B Aol IS FARE BGHA] A

Atlele] Hg3t A AulE AR, Hojsie,

5| AaUTHY Zlof] o] ot YA
%

~AP=AY ] ZEA 70% o] Al
A AREs EAYen Hdde oFAd

o
(HIT) A9t gz A7lolE AH)E AMY o

2025 wlE2] 91%7} Bl9g HEoA]l A
o, gL AE 7|Eog2E Al AAMEH|/H
7] A7t 74%, @ ] wjEo] 21%E XA
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2025'9 EjFE B2 OiE HIS

ECEME

5.02%

H=E
HE HIS

A g
JEEEE
73.91%

A= Bloomberg, H2|=ZH 2|AXIMEH

Space X EHFE Al Slid] TH| 7|

HJT 7|59 Holuer
HIT (Heterojunction Technology)= 2
=

2 ol 9ol %S w4

ox,
i)

=13
Hy

e dEE HIRA 7ot 53

Y TGS 2 HO|AEF o] &% A= F
3
o

=)
ox |» dlo >

il

o, & AMH A Y Qlart vt
A o] Aot} HITE 7|2 TOPCon tiH]
AT, AL AR A

Capex FAR2F 2 ARGl Tk Fgo] it

A7 224 "Hed A A TOPCono] 57
Agt, AlZro] AE4E HIT, BC, HY A2
ol 7Fs/do] Atk HITE 34 47 A
o7 ©eelal, AR FA-AEE-HEd-d
3 folg A&o] gl A 1sg A T
HE Feloh ol& flsl 719E= HIT Bl of
P} &3 AYrtst o s Yople Fol
T} @718 o 2= HIT Y] =8, 471402
+ HRBEATIIE/ARE WY AXoA R

o] 7]ttt

O|ZHE HJT EHLTX| =Y

Front metal grid (Ag) ‘l

i'n a-Si:H —
Rear TCO

Rear metal grid (Ag)

Az S=0URIATH
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Tesla ERAMIQ! &7 7icids} 24
TeslaZ} vl=+ U] e]gg A ARE %150
A = HEZ dASY 7R BAE S
n= U 100GW 22

_\ﬁ
Rl
f9%/

t}. Telsax 2028 37}A]

ok AAsEe gxstAt Bk ol W
Zhol TEslW AEE gl FFAL Bed
o, B Az FERe a4 33 9

A SHCE =] ATk

AZHTo] wEM Teslax Maxwell Tech-
nologies, Laplace Renewable Energy, SC New
Energy 5 &= Ef kg AH| A A E_’_H ok 29
o 29 R HYB AP FuiE =9

o|t}t. £3] Maxwell EHOJHX]% 238 =

A= 0%31 EH%WO %}HI %—%’i% B
ol & Wgtass 7ML & 1 7]%"’%}

A HEZHA
71o]|E/HIT ey AJAERl &34 }Xl e Z

Tesla2t = Ef2 EH| Xl 25 =29
Tesla in talks with Chinese firms to

buy $2.9 billion worth of solar
equipment, sources say

A& CNBC

HIZ|ZMA 2026 6 22

Maxwell®] A Z4AE- T ] A7} of

Uzt HIT AA 2kle §’7]12 358 4 dtt

L Ho|t}, YAM= HITE PECVD, PVD, A3 ¥
=g Aol =3 s B9k 1

A M= o] GA g nz 2FsH

Bt} Maxwelle &3l HIT 20ls 55t +

2 4 oo

-HN'

Thet HlR-5E 25 We
F3 ARE uj2e ofolo] W
g Azl vl 55 AT

ct.

= oAl
ot} HIT+=

A7 A ol:o]
/‘]iEé]- =3

ﬂlm I‘ll‘

ﬂ% 1, lj? Zﬂﬂ @713t F=
5] Sha 01_7]1_ X] 01-1;]_ _J_UP
Aol A sl Telsa: HE JAMS |
A57] $190 WAleh WA AHsAo] Erhe
thojct,

rE o

Space X2| ENF2 At HX| 72 Jl0[EHA

(=]
Elon Musk Says SpaceX, Tesla Eye 100
GW/Year US Solar Manufacturing

Speaking at the World Economic Forum, Elon Musk said large-scale solar
production is key to powering energy-intensive Al data centers and space
satellites

XI=: taiyangnews
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Chinese government has blocked
exports of high-end solar
manufacturing equipment from a

Chinese supplier, Suzhou Maxwell
Technologies, to Tesla (TSLA), via
NYT citing sources

Xt=: Newsquawk

229 e 7IYS 371 Hlid (20264 OlF YTD)

HIZ|ZMA 2026 6 22

TeslaZt F&Eet = B J|€S 7t 30|

(®I9h Maxwell Tech
Laplace

400 ——— SC New Energy
300 A
200 +
100 +

0 ‘ ‘ : : : :

‘20 21 ‘22 ‘23 ‘24 ‘25 '26

X2 Bloomberg, H2|=53 2| AX|ME

(2026.1=100) oretERE ociEga HD&ICH O x| &2 M
FIRST SOLAR SUNRUN SOLAR EDGE
500 4 JINKO SOLAR — — = LONGI TRINA SOLAR
-------- TONGWEI
400
300
200
100 A
0 ; ; ; ; ;
'26.1 '26.2 '26.3 '26.4 '26.5 '26.6
Xt=Z: Bloomberg, Hi2|=5H 2|AXHE
=24 B 7| LEIZ Table
- PER(tH) PBR(tH) EV/EBITDA(tH) ROE(%)
2024 2025 2026E| 2024 2025 2026E 2024 2025  2026E 2024 2025 2026E
Maxwell Tech 55.6 80.0 705 8.3 79 7.7 433 50.5 45.0 14.2 100 104
Laplace 32.1 299 265 6.5 5.7 48 26.2 29.4 24.3 23.0 17.1 16.6
~, SCNewEnergy 10.2 88 155 2.4 20 1.9 5.8 5.1 11.2 255 229 110
S GeLTech N/A N/A  690.5 0.5 0.5 05 38.4 14.1 7.8 -8.3 -4.3 0.2
Daqo New Energy N/A N/A N/A 1.0 1.1 1.1 56.7 98.6 52.2 -6.3 -3.1 -1.2
Tongwei N/A N/A N/A 1.3 1.6 17 37.6 24.9 12.6 -106  -14.1 -3.8
stetaaM N/A N/A 213 0.9 0.8 0.7 60.8 29.0 13.2 -17.6 -5.4 25
=2 ocizdA 315 N/A 283 1.5 1.6 1.5 17.6 412 11.8 49 -3.0 6.6
HDHLo|X| &R N/A 52.9 17.7 49 45 35 116.4 313 12.2 -1.6 8.8 21.7
FIRST SOLAR 23.0 208 169 40 3.4 2.9 16.0 14.2 1.7 175 177 177
0l SUNRUN N/A 105 141 0.6 1.0 09| 1136 14.8 8.0 -0.8 938 7.6
SOLAR EDGE N/A N/A N/A 49 93 10 N/A N/A 3699 -80.6  -43.2 -7.9

A& Bloomberg, H2|=35H 2|AXME
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(6981 JT)
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e
rhe
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A

BBG Second Measure 7t= 742l Ho[E{o]] i2H FY1Q27
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=4 Nz ola
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X|LIofA-E7| HX[E 2F &34, & Hah AR BE 2
majAn|oH 7|E Stog
(PRY IM) ojkzlob = 1Q26 EBITDA6AKQE(+14% YoY), '26E EBITDA 7}0[EiA

Analyst Zxi&

IPIR W2 £ 48 34491H(+11.3%YoY), 1~48 &5

1,4669HH(+13.1% YoY)oll 0l0], 58 &Iz

ofF 400HH 7|23HH AX3H SE 2X| 5. MGM China 1Q26
MGM China DfzEe 8 821 T2 (+10% YoY), EBITDA 25
(+4% YoY, EBITDA 0%l 28.0%), ¥H# Mass
GGR(Gross Gaming Revenue)2 +19% YoY &7t
MGM China= 0Pt A OIS ChH| HgHeol Holg 28
Ol 27510 A MR 15.4% 7|12, T|of ChH| =2 Eojg
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(2282 HK)

Analyst 29I
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239.3%2IPHOIE 17%, +27%YoY) 7|15

CATL Al Al T2d=Q0] 7|45t ESS AfJol| 2ty M (st
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NVIDIA GTC Taipei 2026 02 58 18
Computex 2026
Microsoft Build 2026 Ciena (CIEN)
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8 9 10 11 12 13
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