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RE100 Members

400+ RE100 companies have made a commitment
to go '100% renewable". Across 150+ markets
worldwide, member companies use 550+ Twh/yr.

Technology
company

BERET 0L Cloud provider
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Renewable energy targets

100% renewables matching by 2030
(achieved in 2023)

100% zero-carbon energy matching by 2030

Services
Microsoft Azure Cloud provider
Google Cloud provider
Equinix Colocation provider
Meta Hyperscaler

(internal usage)

24/7 carbon-free energy on every grid that it operates

by 2030

100% clean and renewable energy by 2030

100% renewables matching since 2020

XIZ: The Climate Group, CDP, IEA, nEZ5H 2[AMX|HIE

2L RE100 7}
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RE100, MY X|7{0} 5}=7}? Re100, Are We 100?

It

2[R

gjo

& T2 @D 00fY Al HITHE $SOIE, 7RSS i XISTHSHTAE 2ot ALK AFE U ZTHS

ulr

- £9|, SIO|MAFH Y27} RE100 O|HS FEotH CHAZ MMOHXIE =E. el & Etel STo|HX| PPA(Power Purchase
Agreement, M2 10§A|2f)= ‘2502t 66GW HIZ (Meta, Amazon, Google, Microsoft 4At7t 40% O| 4 X}X|)

* 2027A01= THHU[AX] PPAS Soll #|tEl T=Z0| TA| 4&HE CIO|EME H=2| 50%(vs. 2021 20%)0l side A=z MY
CIO[E{ MIE] ZHHolIL{X] PPA T S0l x| (2IH ZEH) PPA M| 30
Figure 5.1 = Renewables PPAs for data centres ©cw) mOj=
Contracted PPAs DC electricity demand 80 r e, &5 X otZel7t
for DC (TWh) and PPA volume (TWh) OFA|O}EfmIQE xasdcacr Y oW
BO e 600 eerrrernnn . +21.7% -7
60 | o 68
20254 7| sto|mA L] 44 ' 0
S0ILix| PPA 74
0 800 RAlLAX| 76%, 21H 20% ez
20 25GW 6.9 193
20 200
PPA volume 20
(estimated)
8§ 8 8 8 a 2021 2025 2027
o o o o o
N d 8 & N 0
B United States m Europe m Other 2015 2017 2019 2021 2023 2025

7 IEA 2026, RHE: mESH 2| MK ME 7 126.527tX|2] T, Xt=: BNEF, mESH 2| M| ME
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PPAZ TS X

= 29l0] 5|11, £

+ BOIHAA|YRY: AIDCE M XL 7Hs Of57t AK|ot BA 455 AN, Halu|= 2
3 S

7t. Google2 0|

- SE2E HZAL 222 2Z4ATF HHEOUX] AFES S8A +F ZU2Z 3. Apple
=

AlStH, 0|0/ SEAN= Ht +F0llA BiRI=| 7L 20| ZaE e EXY
Sto|m A 2] R oI K| PPA CHEE Ab2] S2E A 27 A
L 22 &ch =2 Lhg 714 saxA YHZE
oA} A 7 HIAO 2030E7X| OHE MR 100% FHMOIAX| 27 Supplier Clean Energy

245  Microsoft Brookfield Renewable  10.5GW Elol PPARH | 5IC} 202620304 2 Apple 32070At O|M(EIN RIE XIZ=Q| 95%, 2024.4 71Z)0| 2F.  Program, Al i, Ojo[&H

o oo s CH SEAM0] 2030E77IK| HEE 100% FEH MH(CFE) 2| FY24 S39M dsd™
, NextEra Energy 1171 PPARt 270 ESS AI%S T2 CHE A| . o o sto|= o xat alco
2512 Meta 25G6W i g Microsoft . XI%) D&/} A7 28 @71, 028 915 M (unbundled REC)  ©I9 X3, sh=gof Hix
Resources of Meta EIlOlE-HllE-I, REHH S =5 g—l_;% Jj= 2olx = = ( ) 89_'7_H AlAdolo| )é-lr}():l
20215 E] SZAL =AY | Ol HHE|2 | SZAHCATL, &
O|0|E{MIE] M2d 22K E] T v oF XZHOX} 2= 7|=
262 Googe  TotalEnergies 1oow  G0odeTexasHOIEHIE B S8 Y BMW A4SDI, Northvolt)oll 212k 100% RAO{ILAX], 251 Zlef 400 7282 Xt 2= 71
Moray West SHAIS =] YUHMZF S 473MW HHE{2 Al THELof| EIAST] MA@, LM AH[QF2 "Ambition  O|AE A| Al AH[2F HHA|.
241  Amazon CNGE/OceanWinds,  joayny st Amazono| CHE ohAREE! CPPA A} Mercedes | cier Ai(203071X] CO2 52 HIZ 22 8o ZIARE  CO2E 7lof 47 Al 7|
Moray West 3| -Benz CHAH o=

Xt2: 2t A, MEE 2| M| MES XH2: 2t AL, DESH 2| MKIHE]
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Ck S Re100, Are We 100?
RE Z=E°| Zig} 114 (1)
1) EAC/REC: &H| T7|E K| g4, ASMT Ab= LA Al XpH|7) glZ). H8ah TIQIEH0| Kot RE100 =0 M H|S0| <f
39%2 71E 2. T2 ESG BT X, ot= sMuz|0|d(sMeaH): TS 2E SHOHK| = =38 E40l2F of7|of| siEet
« 2) vPPA(Virtual PPA, 714 PPA): £X| T7|E UX| ¢i0, H7| 7142 &V|2 0F5t= 58 A2 (= AHUA|2F, CfD). EXA= H7|E
AIZof| 2o} RHHLAX| ASME Ha, 7|Hat 02| ASFSE 7h2{at A 7HH2| XjliRh Fitsl THI(tS AHA Y n-eh MU X] EFAL=
T ol et JoUHX] ABSME 7|0l A 7182 MU AFgL = QIFES. Ol= 7||0| 53| Bo| &€&

uy
Hu
LE
)|.IJ
rot

b= QISM A

EAC(Energy Attribute Certificate)

oL X] M2 S SE5H= ASAM

REC(Renewable Energy Certificate)
0=, ot AL TMOf|HX| IBAM (BAM BH)
QIZME TSI HE

| |
GO(Guarantee of Origin)
Q3 MK BB A
FE L X0l &

I-REC(International REC)
=H| KAl X| Q1B M
=7HE NI 0|H[Z(AS2) oM AL

AN =
=S So

RPS REC
Mol X] SSAS M
&

Y £ o| 20", 7|=E JrEA| B

ZiE: REC SM XA
*RECE 2X X BMZ7|E

T EACE 02|0fl = Z7HE/X|HE = &2t REGO(Y=), J-Credit(2=

IS A7} HH [ K| 2 (ex

), LGC(s%

7| RE100 =& (K-RE100)

REC Zi%7a

SMmalo|yd
7|2{0| RECE =IH Ttof

BHHO Z2|0|g g
REC |10 ot (0fl2l)

Z1h=: A ol|Lx| ArE2telA (CREV) Z1h=: T dol|Lx| ArE2telA (CREV)
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RE _JIC_E=!'<_)_I II_|§|. jl_l.%l (2) Re100, Are We 100?

« 3) Physical PPA(ZE PPA): YAt &7|A|2kg WO MX| M7|E ASCE AL, THMOLX] QIBM T = SAA Tt PPAL
AR} Bi= AH|2FO|X| 2, M7|= of Bhn 7hA Xt} QIS AT @7b= dtH AME PPAE T7| XHH|IE gAHEor =S SR T 7t §X|
7hOtL|2t S &HO|H, MY H7|E 27| O{HAESE M2 THO| P7t & |2 o] A0 HEXOE A8 Al PPAS| &F
83%7} A2 PPAO| 1, t=22| 21X PPARL X|3Xt PPAL O7|0f &%t

« 4) 2AM0|E 3 1T HH: HO|E{ e BX|Lt HiZ Hof| &7 EH|E X|0, HHYS AHX[X| g1 XH 2H|ot= &4l (Behind-the-Meter).
X

MY "™&EZ J|CHE| K| 40t 24 4|2t QP XQI M2 S wiEH| =S EfFE+ESSE |= 7140| =6HH, o|F 2 ™ 2Alol s US
Virtual(7}4) PPA =& Physical(2Z) PPA 21X

@ KA (E)
B

A

\ 4

® REC/GO(EAC) 215X BRI AL

(E AE(sHY) S8 22
=l N (RolLAx) SEnd) Sl 22
| SFHARS HEAE B0} 17]g) 81 T (B2lE T gie) 2171 DR At (kWh 1, 151) Akt 3t
OA1) kWh 5021 T8 A7} 7020]21 S} 7[20] 208, 4020]2! 7/210] 2eiAb] 102 OIAl) S5 XHOIIK SHAS KT > 1 HI|S ASO AR AH5D ASHE B 2
ik (eHelos 2%t a2l 2%)

AMat 2t 5 7HAH(CfD) 28|12 ShH| &t > Scope 2 EeHA 71aH &Ml

o =2

A2 DESH 2| MX|ME z: WEEH 2[MX| Mg
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RE Z&e| Xz}t 21 (3) Re100, Are We 1007

5) Apit ZF H{: UM XA KNS UiR=sh= OFX|9 CHAIY. AlS 40| =34 XIAEHA, SHo|mAA|YE{7t FI| PPAE Ho 27T

r
RS X QI4BIHLE Bl BOR 0|5

‘Build, Bring, or Buy": '26.3 EZIT 818 =2 Amazon, Google, Meta, Microsoft, OpenAl, Oracle, xAl7} H[O|E{MIE{ Al gf
M HIEE N 2ESID, MHE build(Z1E =4 Xtk LEXHZ), bring(HE 33), buy(AlIS FIH)ZE SESH |2 A

o= I_—ITIZI [ ]

Amazon vs. Google: 2ol & = Ct UM XS 2N 2hH, '26.1 Amazon2 AtAF HIO|E{MIE| LE X|Ho| M= e E Qo 22[HF
Sunstone Z2HE(EfZ 1.2GW, ESS 1.2GW)E 8,300THZ{0] 2l~311 '26.3 Google2 O X[ ZHZ A} Intersect PowerE
47 .5=2{0f| Qlposff JHE Akt THO|Z2|RITEK| ZEE SAE EME 2l

0|=t u§okzt: ‘Build, Bring, or Buy Amazon 2l 22|21 Sunstone Z2ME

:
Ratepayer Protection Pledge e = e

The White House March 4, 2026

As part of the Ratepayer Protection Pledge, companies agree to protect American consumers
from price hikes due to data center energy and infrastructure requirements, and lower
electricity costs for consumers in the long term, including by:

1. Building, Bringing, or Buying New Power Supply

»  WHAT: Companies will build, bring, or buy the new generation resources and electricity
needed to satisfy their new energy demands, paying the full cost of those resources
whether by building, or buying from, new or otherwise additive power plants. Where
possible, these companies will also add more capacity that serves the broader public by
increasing supply.

¢ WHY: This advances self-sufficiency and protects Americans from higher prices.

XtZ: The White House, @2 ZE3 2| M X|MIE Z: E|ti 7,200MWh 22| ESS 1.2GW £ = 6A|ZH M 7Hs Tt ESS, Xt&: Oregon Department of Energy, mES 3 2| AX|MIE
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- #1) 24/7 Carbon-Free Energy(CFE): RE10

KYO B O Securities
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C)
021
GoogleO| M=3H= 24/7 CFE= OHAIZE 2H|S REIA TY|2 St= O HAS 7|EL =2, A2 HRlZ Lokt EES| ==X W (Al

7t T ™A

« Google ' s Energy Journey: ‘073 ELASE! > 17 MIA X|x
OjA|ZE REIANE SHE 8 AZH100% &

oL
&t , 2270 AlE

ZH0o| HZXo|2} 2ol Lt

Lo T

ml

72 Hdolux] Az AlZHE ojE

45

Total electricity consumption B Global renewable energy matching

40

35

Google first achieved

100% renewable energy match
20 Google announced pursuit of

100% renewable energy match

Terawatt-hours

Google signed
our first PPA

2010 20m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Hourly CFE performance at a hypothetical site

Electricity
demand

January 1 December 31

Hourly energy supply

Due to the variability associated with renewable energy (symbolized by green spikes above),
operators still sometimes rely on carbon-based resources from the grid during periods of low wind or solar.

A2 72 2026 X&E7H52Y BN, 1 ESH 2| MK|4HE

= o
Ef':.‘_*, ANZHEZ2= S EX. A2t 7|F, 25 CFE= 2f 66%0] 12, Ef

‘30 24/7 FEIA(DC7t HAE X[F L0 A

A, 25 M RERS MR 12GW O| &S A2 (HLH X|CH)3H
E

=
S0l M 27t +37% YoYZ = CFE 7JHMO| MA|E. AIDC Z40| A E SHEIASIHC HWaty| S

720|128 % 2

CFE map of grid regions with Google-owned and -operated data centers
Legend
% hourly match

with carbon-free
Finland energy

Netherlands @ .
90%-100%
@ % l 80%-89%
l'@@ Denmark

$ 2 I 70%-79%
57 U.s. United RS
(PJM)  Kingdom

Ireland

! 60%-69%
@ AT e Germany I
= r’ ’ (DUKE)
@ @,,. L a1 us. Belgium 40%-49%
u.s. (sC)
o (ERCOT) 30%-39%
(SRP) 58

u.s.
(soco)

U 20%-29%

u.s. ¢ Taiwan
(TVA) ° l 10%-19%
' 0%-9%
Singapore

A= 72 2026 X&E7tsEY BN, DESH 2| X|ME
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%EHE'I 7|%-|9_| RE ZKECHHEA Re100, Are We 100?

=2 O™

m

7| b 7hX| gfAlot EHSEX| Of 1 REC, 714 PPA, AZ PPA, 2A0|E &M 52 ZEEZZ|QZ XE!

1

10| HAH U= KbAF CIO|E{MEIR CHFE #H|2F IS4l Google2 PPA I QIEA S A0 2 20251 33.0TWh(+37% YoY)E =&,
ZA0|E XPZHHM2 24.8GWh(Z &2 0.06% &) 2 Ot&] A& EHA Microsoft= 2013 & PPA 0|2 2671=0{|A 400710| H=

AACZ 40GW 2| Al THHOAX| X EH|E ==} T F A 196GW 7t
AppleQ| 22, XtAL A|E2 2018 HFE] 100% MUHX| 2 2F5HH 1 tiEES &7 A2 X2 T4 2Y E/2 4 2F 1.8GW
| Z2MEZ ST 59| F2A0| 20307HA] 100% ML AES 2| F3tsl, 2025 S22 L XML X|ZH 20GW 0|4 2

& E. EZAL7L OFE] QIBA(REC 55%) ©|=0| 310, PPA(39%)E A= &

Google X of|L{X] =g HAlH 30| Apple 3=% L R0 X] =g WA H|F(2025)
7 |[EHEI™EXL
(TWh)  —o—PPA G QIZA (TWh) 2%
40 S0l 4 0.04
30 - 4 0.03
PPA
20 | 1 0.02 39%
10 F 4 0.01
0.01
0.01 0.01
0 0.00

2021 2022 2023 2024 2025

XtZ: Google, WEEZ 2[AX|HIE] Xt2: Apple, 2 S H 2| X[ ME
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pol=t| §|-Ej|. Al 7°:I§:I>-I<_)_| m 7_I:III_-|I|§ -=|I-é>|' Re100, Are We 100?

™1 ™

* Al GIO|E{dIE{ 7} =

L NI

+28 F7I7IZM, 71250 AR ZLO0| ESG Of AHelo] SIS Hof, Hai gl Xt &, £Yo| 71
- Gartner, TM|7| HIO|E{MIE] 2] AH|7} 2025 447TWh - 2026E 565TWh(+26% YoY) - 2027E 702TWh(+24% YoY)Z &
= n|£(45%)4 33(25%)0| 70%2 EH—'?'——E—% IPII

o M= stHVF Al Ao M HTX|7}F &L 7|H0| LFALRL &7| PPAE WO AN YH S22 &6t M 714 M50 HESH0| oAM=
MM 27| DHIMHOZE TH HIES EXstE = |f2l0] AHZ O 7]2!
2% H0|E{MIE{(DC) £ 2'H M2 AH|2F 30| U ML =EY H|0|E{MIE{(DC) =71 M2 AH| H|E
(TWh) =
500 m7IE M 2030E
r 21,200
PoEoE 702 '
AIE|Z2} M +24.2% ¥
Wz} 9l 7|E} olma
565
600 - +26.4°/o/,,»' 243
aa7 ’
(+15.5% YoY) 195 ,
400 | !
159 !
258 _- 1
175 ‘\
95 \
200 | N
N )/ 012+52
193 195 200 A 70% Xtx|
~
0 S~ ~ ST -
2025 2026E 2027E

AtE: Gartner, nESH 2| X|MIE F:2024E 7|1F, XtE: IEA, 2B 2| MK HIE
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PPARZ M&AHZ 2tHGI= H|7{L|S Re100, Are We 100?

« ™ oHE= PPAR TY|E A Z5Eh=Ct= 50| Old. PPAE A8 R2|= OlLH H7|= ASS Sl S5, M2 LTI M= M7ICt
= Ol AZ. LTAAXE 27| F04AE7L 2gE]of O A2 HE 2 XF 2 ZE6 2HAE &3 o|E =01, F017|g0| 203 PPAE X
O]FH O UHATL X[0M AS HA| Zrzro| O3 S0

« A= PPA= ZTAIIXIRE HOH7[0] 22 TEA|IE ¢tof] /}S mf dEieh. RE|E[ATE BI16] HaeXel drzz rEdMo = MEStn 1
72 =5 E 2O, F047|Y2 M1 Z MoK IS M (REC)E &H &tE gt HHH, JHA PPAE T2 AMN|Z2 FDEX]| ofF. Y
ArERERE 007 |40] A7t A[E 7S] XtHTE HASH= Z8 A|2F0[2F A= CHE AR J T 7ts3st, 7017 |H2 Mo K| Q1B
(REC)ZH 3. M =tHIt XU & AH| 20| 2= A= XEHO| Z26H
PPA 7|2 HEelA| PPA 7|2} 1= FH| L g
HIRIA S obC = 2o = o X AL

71%0| 7| PPA HIZ D23 E mjo|HA) Al WHA AN HI=xe SeHUT LI TMESE 22 syoro) oy
74zt g 7| foloz X3 zH Aol 2w 27t (=254) 4HL8)
27, Q517L ASNS 38FY,  HUFA
ALl PPASIZ, ZhAiT| it 943 Sof s g
- = (@EHE-rA i) T OFE], RIS 02, Tt 22 S 4%
iR SSTATASARUSIN  poamojgy
Wl=ASS Sl 58 (=IPP, SEIUTAR (%129 A4AL REC THOH, PPA TH) T24 T, PPA, REC S 5
arEA s BlO|E{IE] 0471 I O] 01 A
X0 2 ag e Aol 43 (=m0, S HEIANIUSHRER  ppp oj
offtaker) =
QEIR|E] A1=Z PPAO|A A9 TIZHAL ALO|
A OflM{ 2t T, Tt B 2k -
7|o| etst= A (=T=Z3A) (241 AHIE ®2d Aoy D24 23) oL Sl S42 25|
b= aFEIH 4ol x| £4(REC) THAHOLAK] QIS _ xHAHOﬂ|_-1X|§A ALz F2iole =oist —
(=REC,EAC,GOS) =&z
XZ: US EPA, ESH 2| MX|ME F: PPA= C|#2Hep UHAIRA D20 S, CIRRIHO| A2, JHY Xtito] 74X| M| ¢ vs. LHAAXIOAIE 87| T2 T A<,

ct P
g Ll 3
OE‘E\E\“ CIEZmot UHAGRLE et 4 QUZ, AE: nESH 2| X|4HE




XtZE: BNEF, WEEH 2[MX|HIE] Z: Clean firm = RELA0|HAM 24412t Y MO 2 SFE|= HAUT S, EfSE, Z2
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Data center developers are building their own power plants

Data center developers have announced 90 GW of behind-the-meter projects, according to

Cleanview's project tracker.

== Cumulative capacity of announced behind the meter data centers (GW)

e
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=2 8.9TWh & 98%(8.8TWh)

£Z. Google® APAC XMZate EX|

RE100, $t= X|H Amazon, 2 I’ 4ojj{Xx| Z2HE (20254 7|E)
TSNMEA = i

CLIMATE GROUP Aboutus  Ourwork ~  Events  Membe E)I- _E_'_T(jﬂ) < capaCIty(MW)
United States 291 25,633
Spain 126 3,922
India 56 1,907
H German 13 1,241

Our work in South Korea e '
Australia 21 1,064
South Korea is cited by RE100 members as one of the most challenging marke United Kingdom 50 1,009
in which to buy renewable electricityRW{ NeVEIE RN KA 3[0Toy I Finland 14 987
working in the country highlighting issues. Over 30 Korean headquartered Sweden 9 086
compc-nies .dre RE100 members, and over 180 international members report Canada 4 875

operations in the country.

Greece 9 699
South Korea has has a 2050 net zero target, yet wind and solar accounted Italy Y 540
for just 6% of South Korea’s electricity generation in 2024. China 5 500
RE100 members source only 12% of their electricity from renewables in Japan 32 238
South Korea, compared to 53% for RE1I00 member electricity use globally. South Korea 1 60
Corporates cite the lack of procurement options, the high cost and limited New Zealand 1 51
supply of renewables as significant barriers. =29 g 712 41,669

XtZ: The Climate Group, CDP, & 33 2| A X[ HIE]
x| MIE]

F: B7H LS 2T} Netherlands, Indonesia, Ireland, Poland, Portugal, Brazil, Singapore) 2f, X}Z: Amazon, IE2ZH 2|A
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oW Quarterly prices in 2026

25
Each quarterly price in 2026 will be calculated by the Commission during the first calendar week following
the end of the relevant quarter. The calculation is based on publicly available information related to EU ETS
auctions.

20 o ; o ; .
Each quarterly price in 2026 will apply to the sales of CBAM certificates corresponding to emissions in
CBAM goods imported into the Union during that quarter.
Pursuant to Article 20 of Regulation (EU) 2023/956, all CBAM certificates will be purchased on the common

15 central platform from February 2027 onwards.

CBAM Certificate price

10 + Quarter of application Date of publication Price (€)

Q12026 7 April 2026 75,36
5 r Q2 2026 6 July 2026 75,28
Q32026 5 October 2026
0
Q4 2026 4 January 2027
2016 2018 2020 2022 2024 2025 y
XtZ: Apple X|£7H53 S 21M, nESH 2| MX|HE Xtz: EU HAQIS], nE S 2| MXE
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Forecast earnings & Valuation

ZA(HAA 2024 2025 2026E 2027E
Of=H (M) 3322 385.6 559.0 156.7
YoY(%) - 16.1 450 -72.0
Fojo (i) 376 53.0 65.7 96.8
OPIO}X(%) 1.3 137 1.8 618
0] (HA) 224 307 211 50.6
EPS(8) 817 910 619 1,485
YoY(%) - 15 -320 139.8
PER(tH) 14.8 227 69.2 28.8
PCR(tH) 52 7.3 15.8 1.3
PBR(tH) 17 2.6 5.0 4.2
EV/EBITDA (tH) 10.7 133 15.8 10.9
ROE(%) 185 1.9 7.4 15.8
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ULE TN HRoHs S CIMST Y 3 042t 49 TS QA
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—L1 = EH dF O3 o) Re100, Are We 100?
[Z2Y Peer] /2 ->E5d St IPP
o MUK YHMAE AT LS, 2t 20| ER, 2FSHHA M2 Tl SAIRL 7Y A2 SASHKTH SAHECH= LEXAME O
WO ERotCh= HOf| M XRMESEI =5
 [Enlight Renewable Energy] Eii2F2 £21 ESSE 7Y, 714 ER, 2Fst= JHLRIPP £ S21E. 7 kot ESS H|F0| M=o
ol Z2|0jHo= HZA. [Boralex] HLIC, ZZtA 0|0 S, EfLE, =3, ESSE ER, 2F5t= A Mo X| IPP.CHAE REE|

N
T
10
40
I
>

E|2C} 27 210, JiE mo|Z2felnt 7|1 PPAE Ed [ERG] O|EE[0 UK IPPZ, S22t EFd YRS 2R,
2. JHHECH= oAl 2N i35 E S+ [EDP Renovaveis] EDP 152 22H W0 X| Xt2|At=Z, CHY == il X] IPPO|

IitE. TRt Xt B HIE2 SAHELE 3X| 2 OHE XA URE 0i2fst 0 MEXSHE AHit =2t TEFR2 SARE FAF

CHE Peer 18 A ME=ESE

oA x] A IHE

L 2

Cnlight BORALEX | 24 (epC) |

< ERG D) edp

EVOLVING ENERGIES Renewables

AhE: ZE AL B EH 2| MX|ME Atz wEEH 2 MXHE
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Re100, Are We 100?
Tx3} Z2HE peer Valuation Table
=Ly sfie|
JHet gl S| O 2 L N He E5HIPP 2GX A EHG EHE
SKO[E{A  SGCOIL{X| | Scatec  Voltalia e == ar— ERG o EDF CI'E‘:‘er";;V :;zg"":;i'z
s Energy
475150 005090 | SCATCNO VLTSAFP  GRESM PNE3GR| ENLTUS  BLXCN  ERGIM EDPRPL| CWENUS BEPCUS
1,460 630| 15,208 206 3,012 809 11,494 3,808 3,460 14,571 6,911 12,045
386 2,461 5,237 588 1,070 230 489 849 744 2,688 1,429 3,728
510 2,644 6,090 633 886 366 749 998 829 2,759 1,735 5,723
13 2,665 7,654 719 1126 367 1,017 1,099 843 2,798 1,922 7,095
53 96 2,778 4 151 13 332 166 172 907 160 894
66 154 2,682 83 182 59 329 332 286 1,181 354 330
63 190 3,851 153 288 63 503 310 205 1,199 491 936
31 -61 978 128 87 -43 132 7 65 216 169 -2,344
25 14 489 -4 103 20 62 59 170 462 128 131
42 109 1,101 28 149 24 18 97 176 512 75 1,525
22.7 - 17.3 - 27.7 - - 1395 34.8 57.3 155 -
PER 2026E 57.6 45.0 411 - 30.1 40.2 2005 61.9 19.8 327 - -
2027E 35.2 12.3 14.1 431 20.7 337 128.9 387 19.4 29.2 91.0 -
2025 2.6 05 17 11 5.8 5.0 - 17 16 1.2 35 -
PBR 2026E 4.9 0.9 14 0.8 5.0 42 4.9 - 17 1.3 16 1.4
2027E 43 0.9 13 0.8 4.0 3.8 46 - 16 1.3 16 16.1
2025 1.9 8.4 95 12.7 19.6 24.4 9.2 0.4 3.1 2.1 85 -
ROE 2026E 8.9 1.9 4.0 05 19.4 15.3 3.0 3.0 85 42 47 29
2027E 13.0 14.1 8.8 2.8 22.7 14.6 4.9 - 8.7 4.4 7.2 05
2025 13.0 10.0 1.2 16.2 17.3 27.9 147 9.2 13.1 17.2 -
EBEI‘T’é A 2026E 19.8 9.0 10.6 14.9 17.5 15.0 29.8 1.6 9.8 12.1 137 10.8
2027E 20.3 7.9 7.7 10.9 1.9 14.6 205 10.8 95 12.1 12.3 7.6

2:'26.7.10 7} 7|&, Xt2: Bloomberg Z1MAMA WEHZH 2| AX|4IE
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Re100, Are We 100?
SKO|E{|A(475150)

EHE AN Thol: dlojel TR AENE chel: djojel
PR 2023A 2024A 2025A 2026E 2027E 12ZAH(Alol2l) 2023A 2024A | 2025A 2026E 2027E
o= - 332 386 559 157 FERM - 255 722 763 795
&7t - 276 308 467 33 SIUHT LR - 67 88 490 597
ojEE0]e - 56 78 92 124 OHEXHA 3 7B - 18 84 81 23

OHEZ0|AUE (%) - 17.0 20.2 16.4 78.9 piinb ] - 59 399 50 34
| pEE| | - 19 25 26 27 7[EtR SR - 12 150 142 142
delo|e! - 38 53 66 97 H|RSXHE - 477 595 612 622

FAO|UE (%) - 1.3 13.7 1.8 61.8 SEUXLA - 236 210 206 201
EBITDA - 60 80 93 124 AT | HERS - 160 197 225 248

EBITDA Margin (%) - 18.1 20.7 16.6 79.1 7|EFZ XA - 37 84 84 84
FeielEel - -10 -15 -39 -34 7|EHH| RS Xt - 44 105 97 90

A IGEe - -3 -9 -15 -20 RpARSH| - 732 1,317 1,374 1,418

3849 - 10 25 8 10 S8 - 297 813 850 844

a8t -25 OHIM R 3! 7|EBHS M 25 27 21

7|Et 1 Koz 9 99 99 99
HOIM|H| St 2T &2 63 SEMHE 129 165 200 200

HeldHg 13 7|EtR S 118 524 524 524
HEAdaaol - 22 31 21 51 HIRSE - 193 231 230 229
Erhadasol - 0 0 0 0 P - 92 187 187 187
gh7120l2 - 22 31 21 51 AR - 54 0 0 0

EI7|20|2UE (%) - 6.7 8.0 3.8 32.3 7|EHH| RS2 - 47 44 43 41
H|X|HHX] E20] 2 - 0 0 0 0 BxHEH - 490 1,044 1,080 1,073
Xujx|E &0l - 22 31 21 51 X|ujx|=2 - 242 273 294 345

X|HH20|UE (%) - 6.7 8.0 3.8 32.3 ez - 7 7 7 7

WEIHSSRAEIL - 0 0 0 0 oS - 214 214 214 214

7|EHE 0|2 - 1 0 1 1 oleloiz - 21 52 73 123
Za2o|o - 23 31 22 51 T[EIRHEHE - 0 0 0 0
H|X|HH X S 2 2to| o) - 0 0 0 0 HIX|HHX] £ - 0 0 0 0
X|HHx| 2 xZo|2| - 23 31 22 51 A=A - 242 273 294 345
Z:K-IFRS 2|A7|ZE HHHO R 7|E2| 7[EtFYP /|8 =2 HIelE =xel2 - 323 488 521 520
HISEE chel: ot T2 EXXE chel: @, b, %
12Z k(R oi2l) 2023A 2024A 2025A 2026E 2027E 12ZiAk(Alo12) 2023A 2024A | 2025A 2026E 2027E
s HIASE - 67 -25 393 170 EPS - 817 910 619 1,485

g7|zol - 22 31 21 51 PER - 14.8 22.7 69.2 28.8

Hs2g=o| 7tz - 4 65 71 79 BPS - 7,182 8,089 8,636 10,121

27ttty - 22 26 19 20 PBR - 17 2.6 5.0 4.2

o|ghol - 0 1 1 1 EBITDAPS - 2,175 2,370 2,718 3,640

K| 2HE Aol - 3 9 15 20 EV/EBITDA - 10.7 13.3 15.8 10.9

7|E - 16 29 37 38 SPS - 12,119 11,427 16,409 4,600

RpAHRRHO| B2 - 15 -99 326 68 PSR - 1.0 1.8 2.6 9.3
JEfZSE - -1 -22 -25 -27 CFPS - 1,990 -1,271 11,430 4,630
Exgs #H3asE - -67 -120 -58 -58 DPS - 0 0 0 0

EXERFA - -187 -46 -43 -43

YKL - -13 -14 -15 -15 PULEETE chel: &, b, %

7IEt - 133 -61 0 0 12ZAH(Aof2) 2023A 2024A | 2025A 2026E 2027E
HegsHISE - -50 168 39 4 A

Xz - 9 90 0 0 = 5712 - - 16.1 45.0 -72.0

AbxH - 49 60 0 0 Fdoldl Bt - - 40.8 24.0 47.3

IR - 59 145 0 0 £0(2 Z7tg - - 37.3 -31.3 139.8

xHeo| Z7HZA) - 0 0 0 0 Soly -

3 - 0 0 0 0 ROIC - 24.5 16.7 64.8 -53.7

7|Et - -167 -127 39 4 ROA - 6.1 3.0 1.6 3.6
EECE - -50 22 401 107 ROE - 18.5 11.9 7.4 15.8
PEX:E - 17 67 88 490 oHe A -

LS - 67 88 490 597 2xhelg - 202.4 382.4 367.1 3111
NOPLAT - 31 43 51 77 axA3HE - 441 37.0 37.9 36.7

FCF - 55 -43 389 158 OIS - 2.0 2.1 2.5 4.4
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s Compliance Notice =

Of Xt=0f AlxHEl Lh8S2 ZHgAte| oA

fjo
02
fot
ot
=
o

Steohn IO, 2Jo] SIEst r2i0|LE ZHY 10| eI S HerELict,

, Tl Te X B i)

Of ZARRFZ = GAFE|MA|MIE|T} M2[et 2 Q1= Xtz Bl YE 2 HE 0Tl 20|t YA F2ldo|Lt P E S EHE5H= 210 OFElLIC, [2tA] O] ZARRZ = EXAFH IR 20 EH85HA| 7| B2,
OfiEi gt Z R0 = 0 24o| SEEX Zuto]| Chigt & MAYATHO| SUKZ 2 ALZE = QIELICH E8 O ZAKIZO| KK S A2 GAte| 512} 10| REHFH| S HHEE 4= IELICE

=

AP RIMXIMIE] A2 DH0H 7171 2E TIMK S22 JHE FHESHK| 4ELICH SAL T AR AL | S0i| =<

of

FAIZ| BFRILICE.

- & AR MIAE Sl 7| 2EX HEE= HMI3KI0f| | AR HISet AHO] gl LICE
- HL|E GA0)A 1% Oleh 2REE0 UX| 4SLICY.
a

- RHEES HWIE ZARA LR Y 1 R S BRIXHERstn IR kAL,
8 EX12|A HI23A| ¥ EXIS S ETAIE @7122xt_2026.06.30
TE Buy(oH=~) Trading Buy(0H=~) Hold(23) Sell(TH=)
Hlg 94.7% 4.6% 0.7% 0.0%
(245 Sxiof ]
Overweight(H|S2{CH): 1F HEHAES| M0t &H RIEF7te| 45 7|ch Neutral(Z&): 23 HE A Ro|0|o HEI O &=|X| b5

Underweight(H|ES=2): 215 HEHIEO| ofstet o7 AEZ=71e| 5t2t 7|

[71 EX17|2t S EXS 3] e 671 7|F, 2015.6.1(Strong Buy S2 AHH))
Buy(OH=*): KOSPI CHH| 7 |CH4+21E 10%0| A Trading Buy: KOSPI CHH| 10%0| 4} Zx1t4=0 G AIE|LL SSHMM =2 H2
Hold(52): KOSPI CHH| 7 [cH4-2lE -10~10% Sell(oH): KOSPI CHE| 7 |cH4-21S -10% O[3
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