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D& Holel #0/9)  EPS  PER EV/EBITDA PBR  ROE HiZ4UE

(Hodg) (Mog) (o) (&) @) ) G (%) (%)
2024 3,675 212 43 10,340 17.5 6.9 04 2.3 1.0
2025 3,760 206 63 15,274 8.4 85 0.3 3.1 14
2026E 4176 153 76 18,792 6.8 11.2 0.2 3.6 1.4
2027E 4,998 352 172 42,475 3.0 6.9 0.2 7.8 1.4
2028E 5,490 483 241 59,674 2.1 5.8 0.2 100 1.4
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H 1. MIOHHIZTIZ Valuation Table: EV/EBITDA Model (SHZ=Jt 250,0008 » 205,000&9F 5t2)
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T8 2. HIOHIZITIZ EV/EBITDA HHE

EV/EVIT I7kse
st2 7|87tz EBITDA DA /
= (Hedd) (Hede) () R3]
(M)
ARAZER| (A) 2,192
oIz SeAH Steel USA, 244 50.9 48
LLC.
SeAH WIND 1,948 222.4 10.5
Al27t2| (B) 840
A7 MotA| 2 217 621.1
uar|y  oeAH Steel 377 1,020.1
America, Inc
22?; Steel Vina 95 136.4
SeAH Steel UAE
' 4 5.7
LLC.
InoxTechS.p.A. 19 27.8
MOt A 127 181.3
=242 (0 2,183
E N
849
(D)
REFAL
4,141,657
(E)
AP () 205,044
2837 () 205,000
AR () 127,100
S50 (%) 61.3
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B 2. MOHHIZTIE 271 & ¢Z2H 21X Table

EX
(2l MR, %) 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E 2027E 2028E
HHEA 991.9 987.2 1,115.6 1,081.4 3,675.1 3,759.6 4,176.1 4,997.6 5,490.0
Mopx|Z 4498 461.2 484.4 4763 1,786.2 1,483.8 1,871.7 2,064.1 2,170.2
SeAH Steel USA, LLC. 103.7 105.0 123.1 130.1 275.9 369.4 461.9 556.8 567.0
SeAH Steel America, Inc 4643 439.0 4927 4589 1,480.9 1,657.2 1,854.9 2,210.7 2,249.3
sie & 7|EFE Rl 1246 122.8 135.3 1263 4929 765.8 509.0 564.8 5743
SeAH WIND 0.0 0.0 44.0 52.8 0.0 0.1 96.8 405.9 858.6
MIOFM & 1239 1323 144.6 136.1 501.2 4783 536.9 577.5 589.0
o= &7t 897.9 9013 990.8 9387 3,200.5 3,279.3 3,7286 4,296.5 4,635.5
mE30|2 94.1 85.9 124.8 142.8 474.6 480.3 4475 701.1 854.5
GPM (%) 95 87 17.2 132 729 128 10.7 4.0 156
Tt 67.4 64.5 76.8 86.4 263.0 2745 295.0 349.5 3718
Fgo|y 26.7 214 48.1 56.4 211.6 205.8 152.5 351.6 4827
OPM (%) 27 22 43 52 58 55 37 7.0 88
Mlopx|Z 24.1 25.8 32.4 35.5 202.9 49.6 117.8 179.7 220.2
OPM (%) 54 56 67 74 114 33 63 87 101
SeAH Steel USA, LLC. 2.1 4.5 8.7 10.4 -11.0 19.6 25.6 62.9 79.0
OPM (%) 2.0 43 7.0 80 -4.0 53 56 1.3 13.9
SeAH Steel America, Inc 16.6 176 246 275 22 122.4 86.3 113.0 126.0
OPM (%) 36 40 50 60 -01 74 47 57 56
siel W IEHE 129 10.3 12.9 10.0 16.5 626 46.0 4838 493
OPM (%) 7103 84 95 7.9 33 82 9.0 86 86
SeAH WIND -35.2 -39.2 -24.4 -20.5 -25.4 -67.2 -119.4 -13.3 60.2
OPM (%) - -556 -388 - - -1234 -3.3 7.0
MIOFM & 0.1 03 0.1 0.7 0.6 23 1.1 5.2 9.4
OPM (%) 071 02 01 05 071 -05 02 09 1.6
MZEolY 229 20.9 30.1 33.1 224.2 187.8 107.0 241.8 339.7
MEO|HE (%) 23 2.1 2.7 37 6.1 50 26 48 62
XU FEFE012 (%) 16.2 14.8 21.4 23.5 42.8 63.3 75.9 171.6 241.1
NPM (%) 1.6 1.5 1.9 22 1.2 1.7 1.8 34 44
AR HISH 23|
H 3. HIOHIZTIZE &5 ZFX| HEUHY
(SHRl: M, %) 2Q26E 2026E 2027E
i = HE = #ste BE A HE & #ste BE A HE & Hste
=N 946.0 987.2 +4.4 3,953.6 4,176 +5.6 4,805.4 4,998 +4.0
FHoly 16.1 21.4 +32.8 122.8 152.5 +24.3 382.5 351.6 -8.1
OPM (%) 1.7 2.2 3.1 37 8.0 7.0
Mol 9.6 20.9 +117.2 94.4 107.0 +13.3 350.9 241.8 -31.1
MZEOIYE (%) 1.0 2.1 2.4 2.6 7.3 4.8
ABjEFE0( 6.8 14.8 +117.2 67.0 75.9 +13.3 249.0 241.8 2.9
NPM (%) 0.7 1.5 1.7 1.8 52 4.8
2 4NISH 233
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™ 3. MIOFHIZXIZE HEE MX Table & 4. HIOHHIZTI= 2718 MX Table
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124 10. RWE Norfolk Vanguard Project

Northumberland
— North Sea
(1] upon Tyne
Scotiand
Tyne and Wear Teesside Norfolk . Norfolk Boreas
Vanguard West 1.4GW
Q m Haripit 1.4 GW
it @ County Durham S . Norfolk
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Ireland Middlestrough' 1.4 GW
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ESE 9= 4EE Contracts for Difference(CfD)= Clean Industry Bonus(CIB)7}
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18 13. Clean Industry Bonus Allocation Framework, 2026

0

3. CIB Allocation Framework Overview

3.1 This CIB Allocation Framework provides the specific rules for the assessment of CIB
applications, the criteria being assessed, the CIB minimum standards and how the CIB

|
i

budget will be allocated among CIB extra proposals.

3.2  Eligible generators must successfully apply for a CIB Statement if they wish to enter the
relevant CfD Allocation Round. To do so, they must submit a CIB application within the
CIB application window as set out in Section 4.

Current installed NESO Further Flex SO New 5.3 The CIB makes extra CfD funding available if a generator chooses to make investments
capacty and R ¢ ' above the financial minimum fard that meet the inability criteria set out in
Sections 11 or 12, and if non-financial minimum standards have been met. For the
n [l onshorewind [ Nuclear purp of this CIB Allocation F k. ani is defined as any transfer of
edges [] LOES W oocrics money between an eligible generator® and the recipient of the investment.®

1
Un
hable Power
tars

2
fu

o MIOkA 2|5

ZM: 8 AHO| CfSt 71ES 20244 2 7|

At&: Department for Energy Security and Net Zero

T2 14, Clean Industry Bonus(CIB) HI2t Jts £0¢F T2 15, SeAH WIND ¢i2F &8 0] 3 M2t
(Hod) (H3)
1,400 1+ r 150
5.6 A CIB proposal must be a proposal for investment in either:
1,200 | L 100
i. Ports®, andlor facilities or firms manufacturing, assembling or installing the following
key components’: 1,000 1
r 50
ii. Blades 800 A
r 0
ii. Nacelles 600 A
c r -50
iv. Towers 400 5
v. Foundations (which can include transition pieces and foundation secondary 200 E -100
structures®) )
O T T T T '1 50

AR MOFA|ZR|F

2026E 2027E 2028E 2029E 2030E
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2024
2,576.7
841.0
573.6
1,043.1
2,978.9
789
2,7459
36.7
5,555.6
1,284.4
467.5
625.2
1,612.9
1,383.1
2,897.4
2,000.7
20.7
60.0
1,599.1
657.5
2,658.2

2024
280.7
117.0
186.8

62.2
33
1214
483
62.1
-333
-6.5
26.1
-826.3
-904.5
2.1
79.5
0.8
611.9
638.4
-23.2
232
-33

127.3
7137
841.0

2025
2,4855
657.9
588.3
1,169.0
3,561.3
954
3,336.1
38.0
6,046.8
1,280.1
415.0
756.1
2,033.6
1,777.9
3,313.7
2,062.6
20.7
50.0
1,664.4
670.6
2,733.1

2025
174
97.9

197.8
747

34
119.7
-171.2
-11.6
-143.3
-17.0
0.7
-617.7
-612.7
-34
-0.7
-1.0
4259
446.9

-20.8
20.8
-0.1

-183.1
841.0
657.9

2026E
2,564.1
549.8
668.4
1,272.6
3,859.1
99.3
3,625.1
392
6,423.2
1,577.2
507.7
956.1
2,043.4
1,777.9
3,620.7
2,132.0
20.7
50.0
1,733.9
670.6
2,802.6

2026E
88.2
55.7
121.9
86.8
35
315
-89.4
-80.1
-103.6
92.7
1.6
-389.8
-375.9
4.8
54
-3.7
193.5
200.0
-6.5
6.5
0.0
-108.0
657.9
549.8

2027E
2,821.6
4493
790.7
1,505.4
4,173.7
103.3
3,930.6
40.3
6,995.3
1,974.7
600.5
1,256.1
2,053.7
1,777.9
4,028.4
2,296.4
20.7
50.0
1,898.3
670.6
2,966.9

2027E
20.8
126.0
155.3
943
37
57.4
-260.5
-122.3
-232.8
92.9
1.7
-414.0
-399.8
4.8
-55
-3.9
292.7
300.0
-7.3
7.3
0.0
-100.5
549.8
4493

2028H
2,990.5
363.6
8773
1,670.3
4,519.9
107.5
4,267.5
414
7,510.4
2,2453
666.3
1,456.1
2,064.4
1,777.9
4,309.7
2,530.2
20.7
50.0
2,132.1
670.6
3,200.8

2028E
175.2
1770
182.3
102.3
38
76.3
-184.1
-86.7
-165.0
65.8
1.7
-453.7
-439.2
-4.8
5.7
-4.0
192.7
200.0
73
73
0.0
-85.8
4493
3636
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(EH2l: 22) 2024 2025 2026E 2027E  2028E
=) 3,675.1 3,759.6 4,176.1 4,997.6 5,490.0
=7t 3,2005 3,2793 3,7286 42965 4,6355
oj&zo|el 4746 480.3 4475 701.1 854.5
oHofH|oF Z+2|H| 263.0 2745 2950 3495 3718
ool 211.6 205.8 152.5 351.6 482.7
EBITDA 2771 2839 2429 4496 588.7
a8&9 94 -22.4 -28.6 -47.8 -64.3
AT RS Exfol 04 -0.4 -15 -15 -15
7|Elg Q| &0l 28 48 -15.5 -60.6 -77.2
HEASAA01 2242 187.8 107.0 2418 339.7
ASAIABOINH|E 107.2 90.0 512 115.8 162.7
= Eellel] 117.0 979 55.7 126.0 177.0
Z|HjR=20(2! 428 63.3 75.9 171.6 2411
II&Z0|YE (%) 12.9 12.8 10.7 14.0 15.6
SAOIAE (%) 5.8 55 37 7.0 8.8
EBITDA ORRIE (%) 7.5 7.6 58 9.0 10.7
ME0|UE (%) 6.1 5.0 26 48 6.2
Z|HIZZE0|AE (%) 1.2 1.7 1.8 34 4.4
ROA (%) 0.9 1.1 12 26 33
ROE (%) 2.3 3.1 36 7.8 10.0
ROIC (%) 34 26 1.7 35 4.4
ERETHIE
(THel: MeH) 2024 2025 2026E 2027E  2028E
SR (HH)
P/E 17.5 8.4 6.8 3.0 2.1
P/B 04 03 0.2 0.2 0.2
EV/EBITDA 6.9 85 1.2 6.9 5.8
P/S 0.2 0.1 0.1 0.1 0.1
HIE4AUE (%) 1.0 14 14 14 14
424 (%)
j& 2718 6.1 23 1.1 19.7 9.9
delo|el 28 -64.2 2.7 -259 130.5 373
Mol 2718 -60.0 -16.2 -43.0 126.0 405
AHfEZ&0|Q 278 -84.9 477 20.0 126.0 405
EPS 37t -84.9 477 230 126.0 405
HHH (%)
Hajule 109.0 1212 129.2 135.8 134.6
o=yl 200.6 1942 162.6 1429 1332
22101/ 7| A 439 68.6 779 87.1 89.6
gelojd/Z28HIE 6.5 5.1 32 5.1 5.6
2302 (ML) 2,0083 25341 27341 3,034.1 3,234.1
2122 (M9 1,166.2 1,8751 2,183.0 25835 2,869.2
ZGAE (Y)
EPS 10,340 15274 18,792 42,475 59,674
BPS 483,075 498,003 514,774 554,455 610,916
SPS 887,347 907,7471,008,3281,206,6781,325,563
DPS 1,800 1,800 1,800 1,800 1,800
7
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