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MAFT|0f CHoll =XtojA BUY, SEFEIt 360,00082 RIS SAE MM E4-H! BUY (M)
7] S IHE AUXOIA HIO[EME-2A0E UM HMIAHQIC= 25 SO|Cf siif
7k= 2027F PER 238, 2028F PER 188 £~=C=Z Peer CHH| HZ00|4 22 KT}, gt egx)} 360,0009 (M)
H OPM2 2027~28F 39%Z Peer W ZAMHO|C}. Bloom Energy 24! HIE Tl E T ’
E.S 2
AHIQL| IR A% 154KV HIEZ SIS 201513 S WE00[M2 ARAD 40K SHEER 360,0002
Z50| HIHGIK| Zoti! ot THSH} SRt (6/10) 218,500
- A0 65%
2026 MEL IHEN 1,643AUA(YoY +28.1%), HHO|Y 620A¥(YoY +34.3%, OPM
37.8%)C=2 MUSI} 2026 DHEMUL 6,976 2 (YoY +39.0%), FH0|2L 26179 VIR A
(YoY +46.5%, OPM 37.5%)0=2 FHFICH 2027 0= 0450 8 938242U(YoY +28.1%), — 20615 850%
FH0| 3,482 A(YoY +33.0%, OPM 39.0%)2 OlASHT}, MAKA - GIO|EIMIEISE E4H 60 Lz A2 1225942
27| OiE Shet di 2837t 019 &8 A1 MUO0|CE 602 Tz A2y 572,230%
i ) . . 523 T/H 333,5008 /69,1002
HA2 Bloome 37t HH-H0| Ot2te HOIH. 42 Bloom Energygf 503%d - B
AT E R 0
0| SAl 7|& OIBte| oF 250 7t 37t &, 22 Bloomy £8 3= & - 0.96%
oTaE b (]
7509 SF0=2 SHSIC Project A/B 25 3T £F X F 10A ST Bt H xgxx W= 9] 2 ol
J0= mMotLl, &F 2-3¢tA & UF 7[540| Ot U} 34 i = 0|F =
£ JAXTE MEE 102 TSI Bloom #HHZAE EF CIO|EME T2 2 SA7]| 4 ZII0IE (%) L ERE RV
HE AE Al 7Isdl=zk HEE = UL Hry (340) 497 2162
_ A (36.00 71 175
FOME XMoo=z w0t &2 OPM Hae W7t QMEL S5 S, 44 M, Xz
i 3 ’ MO (gaish) (363 443 1830
MNEF B, AES UF MM e BIRECE 20223 0| ORI &tE =X9| 714 QI
o2 HSHHOIAZ0E OPMO| 4&3MCh= oA, OiE =& o M2 0(Y 2fH2|X|
O{X|l= OS] FOF ULt X SE4HUY| P2 X6, of8t|0les MY WA
JY0|= 4l 20l B4 QK| =D AAiA-CIO|EME-MHY 374 0| SAl0
SioE ™YOICt
(CrES BjOJX] AZ)
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS 7HE) (M2, &, %, bh)
2026E MAST|CHH| FEI|cfH| HMAA AMMACH M (128) 2024A 2025A 2026F 2027F
e 164 28.1 93 164 03 e 334 502 69%8 894
FHo|Y 109 179 262 348
"0[9 62 34.3 11.8 61 1.2
K|Hiz=0[e 84 149 238 297
MTAS A0 75 55.0 24.8 63 17.7
PER 15.7 19.4 28.1 22.6
X|bz0(2 61 60.7 32.7 48 27.4 PBR 35 49 85 65
FHOIUE (%) 37.8 +1.8%pt  +0.9 %pt 374  +0.4 %pt EV/EBITDA 126 14.7 23.9 175
XHi&0|2Z (%) 370  +75%pt  +65%pt  29.2  +7.8 %pt ROE 19.3 29.2 34.7 32.7
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% CAPA= 1,50021~2,00023, CAPEX

o = — O O
oF 1,200 £=0|C}. 7|& E4HQT| CAPA ({21t 154kV M2 SX0| Agt:n 20274
0|F Mz 1Z0 XYO| 7tS/IC HHGBICT
HIM Peer #20jj0[M Ef0|E (SRl AR, WOt BOLEUR, WHOFTWD)
MU LSELECTRC  MB®7l  EatonETN) o0V ;Zr;;?;dseé ABB (ABBN) ~ Fortune
(VRT) (sU) Electric
A7HE 6,690 35,400 805 155,088 111,207 152,043 184,007 249,862
L 2005 502 4,966 224 27 448 10,230 40,152 33,220 24,423
2006F 698 6,278 226 31,813 13,867 43,361 37,526 30,035
2007F 894 8,024 - 35,139 17,763 47,207 40,928 30,441
2008F 1,090 10,129 - 38,259 21 455 51,410 44170 46,852
%9012 2005 179 426 67 5,200 1,830 6,600 6,047 5,207
2006F 262 708 78 6,416 3,035 7,761 7,303 7,920
2007F 348 1,118 - 75547 4370 8,905 8,148 10,042
2008F 427 1,490 - 8,423 5,550 10,187 8,020 13,888
Ho40|2/E 2005 35.6% 8.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21 4%
2026F 37.5% 11.3% 34 5% 20.0% 23.3% 17.9% 19.5% 25 6%
2027F 39.0% 13.9% - 21 5% 24.6% 18.9% 19.9% 27.7%
2028F 39.2% 14.7% - 22.0% 25.9% 19.8% 20.2% 29.6%
Y720\ () 2005 149 087 50 4,087 1,333 4163 4734 4,419
2026F 238 570 62 5,120 2,497 5,576 6,120 6,638
2027F 297 023 - 6,049 3,348 6,482 6,208 9,136
2026F 368 1179 - 6,976 4303 7,431 6,801 11,193
PER 2005 26.6 48.2 956 28.7 442 317 29.9 65.0
2026F 28.1 6.1 13.0 305 445 273 30.1 376
2027F 206 38.4 - 258 3.2 235 29.6 27.3
2026F 18.2 300 - 2.4 257 205 271 23
X2 Bloomberg, ROIEFEE SNRIAEL A2 26.06.10 71
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Company Report I

ARIF7| AR 0| 2 Ma (Cl2l: Aloiel)
1025 2Q25 3025 4025 1026 = 2026F  3Q26F  4Q26F 2025 2026F  2027F

& 98.8 128.3 132.7 1421 150.3 164.3 187.7 195.3 502.0 697.6 893.8

Y 45.0 38.3 26.2 53.8 39.3 471 47.2 64.1 163.3 197.7 267.7

1= 42.0 38.0 26.2 52.8 38.9 46.8 471 63.3 159.0 196.2 266.3

e, JIEr 3.0 0.2 0.1 1.0 0.4 0.3 0.1 0.8 4.3 1.5 1.3

AR/ 0B HIE] 50.0 87.3 101.7 82.8 106.7 17.3 140.5 131.1 321.8 495.6 626.1

o= 25.6 64.0 63.5 67.5 94.9 79.9 88.9 101.3 220.6 365.1 455.0

78, 7IEt 24.5 23.3 38.2 15.3 1.8 37.3 51.6 29.8 101.2 130.4 1711

(et 3.8 2.7 4.8 5.5 4.3 2.1 3.9 4.4 16.8 14.8 16.3
(x1HE)

L4 4.2 2.4 2.4 4.4 4.2 2.5 2.5 4.5 13.5 13.7 12.4

+E 94.6 125.8 130.3 137.7 146.1 161.8 185.2 190.8 488.5 683.9 881.4

o= 65.4 100.0 88.1 116.7 128.9 126.7 136.1 164.7 370.2 556.3 721.4

7H 23.3 18.7 35.8 13.8 8.5 26.2 37.6 18.6 91.6 90.9 126.8

Uz 1.4 3.1 38 2.9 4.7 4.1 6.0 6.0 1.2 20.8 23.0

7|Et 4.5 3.9 2.7 4.3 4.1 4.7 5.4 1.5 15.4 15.8 10.2

% YoY 39.6% 70.5% 66.5% 31.1% 52.1% 28.1% 41.4% 37.4% 50.3% 39.0% 28.1%

&5 96.1% 15.7% -285% —109% —12.7% 23.0% 79.8% 19.2% 6.8% 21.1% 35.4%

o= 117.0% 31.4% -25.6% -5.9% -7.3% 25.0% 80.0% 20.0% 13.9% 25.4% 35.8%

2 J/Ef -10.5%  -949%  -964%  -76.3% —88.1% 25.0% 20% -204%  —67.8%  —65.3%  —10.8%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3%  113.3% 54.4% 38.1% 58.3%  112.4% 54.0% 26.3%
o= 12.8% 166.0% 165.8% | 1386.0%  271.3% 25.0% 40.0% 50.0%  207.3% 65.5% 24.6%

Jo

RE, J/Ef 38.9% 71.6% | 1229%  —51.4%  —51.9% 60.0% 35.0% 95.0% 27.0% 28.8% 31.2%
J/Ef -50.3%  —56.4% 32.1% -54.1% 13.1%  -231% -17.7% -200% -43.0% -12.3% 10.0%
(%)
L+ -60.9% —66.6% —62.1% —43.5% -1.0% 3.6% 1.0% 20% -58.8% 1.7% -9.3%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.6% 142.1% 36.5% 62.1% 10.0% 28.9%
o= 55.8% 94.5% 53.4% 69.8% 96.9% 26.7% 54.4% 41.2% 68.6% 50.5% 29.7%
=4 79.4% 41.0%  183.8%  —47.5%  —63.6% 40.0% 50% 35.0% 10.7% -0.7% 39.4%
o= -543% 1742%  123.8% -72%  229.6% 30.0% 60.0%  106.5% 24.0% 85.0% 10.5%
JIEf 171.3%  140.8% 621% 69.8% -9.9% 21.4% 98.9%  -64.0%  106.1% 23%  -353%
% Oj&u|5
HEY 45.5% 29.8% 19.8% 37.9% 26.1% 28.6% 25.1% 32.9% 32.5% 28.3% 29.9%
= 42.5% 29.7% 19.7% 37.1% 25.9% 28.5% 25.1% 32.4% 31.7% 28.1% 29.8%
7, 7IE 3.0% 0.2% 0.0% 0.7% 0.2% 0.2% 0.0% 0.4% 0.9% 0.2% 0.1%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 71.4% 74.9% 67.1% 64.1% 71.0% 70.1%
= 25.9% 49.9% 47.9% 47.5% 63.2% 48.6% 47.4% 51.9% 43.9% 52.3% 50.9%
7, 7IE 24.7% 18.2% 28.8% 10.7% 7.8% 22.7% 27.5% 15.3% 20.2% 18.7% 19.1%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 1.3% 2.1% 2.3% 3.4% 2.1% 1.8%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 1.5% 1.3% 2.3% 2.7% 2.0% 1.4%
+& 95.7% 98.1% 98.2% 96.9% 97.2% 98.5% 98.7% 97.7% 97.3% 98.0% 98.6%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 78.3% 73.5% 86.3% 75.8% 81.4% 81.8%
] 24.6% 14.9% 27.5% 10.0% 5.8% 16.2% 20.3% 9.7% 18.8% 13.3% 14.4%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.5% 3.3% 3.1% 2.3% 3.0% 2.6%
et 4.8% 3.1% 2.1% 3.1% 2.8% 2.9% 2.9% 0.8% 3.2% 2.3% 1.2%
o/ 37.5 46.2 426 52.4 55.5 62.0 n.i 72.5 178.6 261.7 348.2
% YoY 61.4% 86.5% 53.1% 55.4% 47.9% 34.3% 68.5% 36.5% 63.5% 16.5% 33.0%
% 2YOo|AS 38.0% 36.0% 32.1% 36.8% 36.9% 37.8% 38.2% 37.1% 35.6% 37.5% 39.0%
M2 FUESH |MR|HE]
3
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| M1%71(062040)

MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

AN (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 334 502 698 894 1,090 QEIRL 305 437 670 934 1,268
EL 190 268 369 461 559 HIYHIMRI 62 109 287 395 623
IEEe] 144 234 329 433 531 &N L JIEFNAE % 137 188 240 293
Ty 34 55 67 85 103 DR 60 91 127 163 199
oj010/2! 109 179 262 348 421 H| SR 187 245 249 267 268
EBITDA 12 183 266 353 432 [ERHA 168 179 200 221 21
gl 4 12 15 17 23 LAIIYS RIZHRRRL 0 0 0 0 0
Q| &k &0 1 -1 2 2 2 7|EFE RERFAE 12 42 26 23 24
0[xk22l 0 5 7 12 17 TEA 493 682 919 1,201 1,536
AT ALY 0 0 0 0 0 FEEH 53 90 125 161 196
7|Et 5 8 6 4 4 HUMT 2 J|ERS 17 51 7 91 111
HOINH A 2R 240! 105 191 277 366 450 B7IR3 1 1 1 1 1
oI HS 22 42 39 69 82 FEAYI|RH 0 0 0 0 0
ASMLEEY 84 149 238 297 368 HIRSFAY 6 6 8 10 13
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 238 297 368 AR 0 0 0 0 0
KlH x|l 2201 84 149 238 297 368 SiHEA 58 9% 134 17 208
Egzo|d 83 149 238 297 368 LN 434 585 785 1,030 1,328
X[HiX| 2 E 20| 83 149 238 297 368 23 15 15 15 15 15
] a

2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; S R o 15;2
H|X[H{ K| = 0 0 0 0 0
WEEY 434 585 785 1,030 1,328
Has=2h (E9): Ajoigl) ExNEE -130 -198 -339 -511 -753
ERiEl 1 3 4 4 5

ZAH124) 2024A 2025A 2026F 2027F 2028F

Has=2
YUEE HISE 16 15 160 219 290 Valuation XIE EEERER
ol . " 2% o %8 ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 4 ==

EPS 3214 4,891 7,766 9689 12014
SIS N 8 2 2 2 BPS 14553 19260 25608 33709 43449
ERR Ml 0 0 0 0 0 EBITDAPS 4302 6013 8698 115200 14,099
AR 5 -86 -69 -04 -04 -04 SPS 12828 16487 2279 29194 35592
JEfZs 2 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass a7 5 2 a7 20 PER 15.7 19.4 28.1 226 18.2
e » - % s 0 PBR 35 49 85 6.5 5.0
= EV/EBITDA 12.6 14.7 239 175 138
S 571 (CAPEX) -90 -15 -25 -25 -5 PSR 39 58 9.6 75 6.1

QETA L4 0 0 0 0 0
7‘E+§§§% -51 16 -15 -15 -15 IH%’_H'% (E).gl HH, %)
WRES H35E 198 13 -30 44 -62 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 1 8 1 1 HEY Z718 (%) 0.0 50.3 39.0 281 219
A 2 FTRIE 0 0 0 0 HAOIY BIIE (%) na 63.5 46.5 33.0 227
e 245 0 0 0 KHIHH¢0:Z: %(7% (%) na 78.0 59.6 248 240
- £20125 (% 430 466 471 484 487
sas N i 38 2 7 0|2 (%) 327 356 375 39.0 39.2
JIEfE=S -54 8 8 8 8 T 20[lE (%) 25,1 297 34.1 332 338
AHQHE £ J|Et 0 -1 22 20 20 EBITDA Ot (%) 335 365 38.2 395 396
#2o| 2t M 47 128 158 228 ROIC 299 45.0 61.1 63.5 68.0
oIz w2 by 0 109 P 295 ROA 17.0 254 297 28.0 26.9
o a 62 100 . 205 623 ROE 19.3 292 347 327 312
== SIS (%) 135 165 17.0 16.6 15.7
NOPLAT 109 179 262 348 427 _/;_ﬂa:z/;(}ﬂx}i (%) 30,0 338 432 496 567
FCF -4 100 135 194 285 20|9l/28H|E (M) 549 182391 574086 62,1825 643100

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart P/B band chart
() (B19)
600 - Price(adj.) 700 == Price(adj.)
8.9 x 2.1x
500 -| 15.1 x 600 - 4.8 x
——21.3x —7.4x
400 | ——27.5x 500 1——10.0 x

——33.6 x 400 |—12.7 x
300
300 +
200
200 4

100

100 +
v

0 0

18.119.120.121.122.123.124.125.126.127.128.129.1

AMF7| (062040) EXISE X SEFI| X0

ES
o [ 12l
@) P ux} j’,j %(:f * ;HZ]AE Bz} HnER)
400000 ChH| =71 Ch|
50000 - 202606-11  BUY 360000 14
20260504 BUY 360000 14
300,000 1 20260414 BUY 239000 1E 1024 11.30
250,000 20254106 BUY | 200000 14 2746 -1355
200,000 1 20251022 BUY | 170000 14 850 076
150,000 20250807 BUY 160000 1 2808 1344
100,000 - 2025-07-04  BUY | 104000 12 | 099 2510
50,000 20250206 BUY = 87500 @ 1d 2625 171
0 20244126 BUY | 73000 14 644 178

24.06 24.12 25.06 25.12 26.06

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 95.6
Hold (58 4.4
Sell(H|552) 0
A 100.0
= J71FEY 2026-06-10 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* UZ FXSa Guide Line: FAPIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32| (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X122 Y20 2760 TS0IH ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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