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EXelA

Bloomberg ™Wx TP (12m, |2)
XL (7/21, |2)

CAC 40 INDEX (pt)

AZIEY (M)
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‘I'I'oZlSA—!ng (%

EHEHEF Gt
ESDRVES II'_7 (%’E)

Not Rated
33.3

30.0
9,5636.7
1775
953.7
81.8
1,026,189
40.8/22.0

2025 2026E 2027E

PER (tH) 288 264 233
EPS SHE (%) 247 7.4 129
PBR (f) 6.2 6.1 55
ROE (%) 225 237 252
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2Q26P Review E|O|E

(HAd9) 2Q26P 2Q25 (% Yov) 1026 (% QoQ)
o= 1,559.0 1,719.0 -9.3 1,556.0 0.2
Fol 209.0 186.0 12.4 191.0 9.4
M|IZtole 203.0 186.0 9.1 196.0 36
WL Bl 147.0 138.0 6.5 146.0 0.7
GYUOIUE(%) 134 10.8 12.3
MIZH0124E(%) 13.0 10.8 12.6
=0|AE(%) 9.4 8.0 9.4
A= Bloomberg, H2|=EH 2|AMXIMEH
2026E ¢izt HH E|O|=
(W) 2026E 2025 (% YoY)
o= 6,535.1 6,913.0 -55
Aol 884.1 832.0 6.3
AEole 864.0 828.0 4.3
LB 629.7 630.0 0.0
A0 E(%) 56.7 48.4
MIT0IE (%) 55.4 482
=0|AE(%) 40.4 36.6
XI2: Bloomberg, H2|=Z5 3 2| AXIME
=7| ¥ A7t HH Snapshot
(2] A, %) 1025 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2024 2025  2026E
Of=y 15600 1,7190 16320 20020| 15560 15590 15416 18785| 64490 69130 6,535.1
YoY 18.1 105 -5.0 8.0 -0.3 -9.3 -55 -6.2 10.4 7.2 -55
FHo| 165.0 186.0 230.0 251.0 191.0 209.0 209.9 2741 716.0 832.0 884.1
YoY 29.9 10.7 19.8 96 15.8 12.4 -8.7 9.2 455 16.2 6.3
FYolE 10.6 10.8 14.1 12.5 12.3 13.4 13.6 14.6 11.1 12.0 13.5
NEoly 164.0 186.0 227.0 251.0 196.0 203.0 197.4 267.6 687.0 828.0 864.0
Yoy 39.0 16.3 19.5 14.6 19.5 9.1 -13.0 6.6 490 20.5 43
X|ejFF20]9| 123.0 138.0 182.0 187.0 146.0 147.0 146.8 189.9 508.0 630.0 629.7
Yoy 430 17.9 26.4 16.1 18.7 6.5 -19.3 1.6 485 240 0.0
Fo ARy Ay
Marine
of= 827.0 862.0 870.0 935.0 820.0 882.0 9154 1,0332| 30530 34940 3,650.6
Aol 95.0 115.0 105.0 134.0 104.0 118.0 119.1 1338 364.0 449.0 475.0
FYolUE 1.5 13.3 12.1 14.3 12.7 13.4 13.0 13.0 11.9 12.9 13.0
Energy
iE=Sl 4150 529.0 382.0 723.0 465.0 580.0 585.0 789.6| 1,897.0 20490 24195
Fol 63.0 75.0 61.0 115.0 68.0 88.0 91.9 131.2 267.0 314.0 379.1
¥yYolals 15.2 14.2 16.0 15.9 14.6 15.2 15.7 16.6 14.1 15.3 15.7

A= Bloomberg, H2|=EH 2|AXIMEH
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AtEE 4Z=oH(Order Intake) 50|

Portfolio Business Energy Storage
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1Q24 2Q24 3024  4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
A= Wartsila, H2|=53 2MXWE
AIHEE =FZt(Order Book) 0]
SEEE - Buei ,
Portfolio Business Energy Storage Energy m Marine
10
8
6
4
0 - T
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
K& Wartsila, H2|=E53 2|MXWE
Marine, Energy AIHSQ| At RAE L £FH
9% Y
23% 1%
. 7%
1%
Marine Ener
51% Y
1,152 1,661
13%
8% 81%
5%
) ) = Spare Parts Field Service
= Spare Parts Field Service ) )
Service Agreements Retrofits and upgrades Service Agreements Retrofits and upgrades
Equipment Equipment
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JEA WMAE 500MW IT 82 CIO[EME] T2 MAH|IE
Engines Outcompete Turbines on Cost for Data Center Gas Power
Levelized cost of electricity of gas plant serving a 500MW IT capacity data center

@ Equipment cost Balance of plant Development cost @ Fuel m Variable opex

Fixed opex m Energy storage
$ per megawatt-hour
$150
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Engine OCGT CCGT Fuel cell

F1: CCGT= =§l=td 7tARE, OCGTE TEA0I2 7IAHEIS 9|0|. Opexs 2FHIES 20|

Z2: HIO|HMIE Q] HAARES(PUE)2 1.2, BT Z2HE 99.9%2 7MY
At=: Bloomberg NEF

E5 20264 AEE| 22 OUIR RH| 25 et

Europe

Americas
1,851 (592)

Utiliti

| bulities Africa and
1PP's Middle m)
(Independent East

117 (308)

Power Producers)
¥ Industrials

Others
Equipment order intake

1-6/2026:
MEUR 1,992 (911)
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2Q26 Conference Call Q&A
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