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l Enclosure

ATS

UPS & battery system
Busbar system

Fiber optics & |
copper distribution |

Fire detection &
suppression system

Vertiv™ SmartMod™

IT racks

©2025 Vertiv Group Corp.
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N 22 Ko | TiEo| N E = eHgo Mottt HEOI UL

T H 23. o|gi3|0|0| QU4 $t Firebond?| T BE

Standardized modular
data center system

Prefabricated
high-density thermal &
containment modules

nnnnnnnnnnn

Battery energy
storage system

Siemens Energy

On-site power generation,
transmission and storage

X}2: Eaton Corp, OiLIEH

Xt&: Eaton Corp, OfLHEH
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TtE: Lazard, OfL45H
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Solar PV —Crysialine Utity Scale 40 I $46

Sclar PV—Thin Firm Wity Scale ® s [ s

N —— e [
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cocomirmacre oot [

Xt&: Llazard, O4t5H

SH 36. S0 AlZZ 10 (10MW) HEHA| £2M

2023 EAIE A2 109 Proven Technology 10
MW

_g_aql_a% 99%31 /MWh Bloom Energy has deployed over 1GW of on-site primary power

generation solutions for hundreds of customers. Always0n Power

A 4
Our proven technology is now available in the Series 10 offering Shipped in
"y for rapid shipment in an industry leading S-year term, at
SI2H AHAL=E] 1GW A2
A2 s TE competitive costs.
[E Day
2026 lj 2GW= gl'l'.H 7'"% 95% of all stationary fuel cells installed in the US since 2018 are .5

Bloom Energy Servers.

9

Series 10 Highlights Year Term

Bloom Energy will ship its on-site power sclution in as little as

. 4
50 days from order to meet your rapidly growing power needs. 99 99 OA)
.

With zero upfront costs and a short S5-year contract, the Series 10 Availability
offers the most flexibility available in the market today. L

Flat Rate
Series 10 provides ultimate control of your power costs at a flat a5 Low as
rate as low as 9.9 cents. g 9 ¢
Series 10 will be installed, operated, and maintained at zero .

{kWh

additional cost and with zero hassle to you. &

Maintenance
Costs

Xt2: Bloomenergy, OHLFS2
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Developers prioritizing or planning to adopt next-generation architectures, %

100%
89%

%

High-voltage
central busyways
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100%

Direct current
(DC) architectures

By 2028 2029-2030 After 2030
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Go|E{ eIt SR, EROCKE GO|EIEQt REEE, LYAlE SOl Y XHEH QH|E S50t 2X-2F
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AN Soll Ote M Qlm2t J|olty. UiEL T UHAIAY HOfer HX|ofjM 2§ots Power
Y AALH uIS System Sales, HX| 0|% {X|EH40f SYFME|AS X|F0t= Ongoing Services o2 7
a0kl H2-2Psh= ST
g Qumat 719 Power System Salese YXHHIQF Y HHIE 30t HHO| HX|ote AtYolch.
Ongoing Servicese SX|& LHEH|Q &F-aX[E4

=0 HREL gHIQf EX[0f|A LAorx
HlA Of2% o7 2tis= 720
20259 OHEL 1.83HF2Ct. YHAIAR Y| O1E0| 9,014TEH 2 49.2%, HX|MH| A7}
4781012 26.1%E XX|giCt, & =22 Xl Power System Sales H|F 2 75.3%C.
Ongoing Services O&& 4,520 ZH 2 24.7%% L.
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SE 42.FY 2025 EROCK2| ARIEY DjZ 7

B Power System Sales

Ongoing Services

Xt=: EROCK, Ott5d

TE 43 ARYRE: THIAIAR TOH, AS2Q Au|A

POWER SYSTEMS SALES ONGOING SERVICES

We sell our natural gas power systems to customers inclusive After installation and commissioning, we enter into long-term
of the design and ESI(") of turnkey power system solutions service agreements for O&M and asset management services

- / N
TYPE OF REVENUE ] ‘ TYPE OF REVENUE ‘
\ ).
° Product P~ 5 5 0/0 ° Ongoing services ~4 5 %
° Installation services OF CASH FLOW ASSOCIATED OF CASH FLOW ASSOCIATED
WITH A PROJECT (PRE-COD)? WITH A PROJECT (POST-COD)?)

ERock’s business model pairs upfront Power System Sales with Ongoing Services Revenue (95%+ attachment rate) over
a multi-decade asset lifecycle(®)

Xt2: ROCK, OtLEH
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Project Spotlight: El Paso
Electric + Meta

Delivering speed-to-power for Meta, this flexible asset benefits
its utility customer and is built for 24/7 operations across its full
lifecycle with a community-friendly footprint

* Once firm utility power is in place, ERock assets convert to
ROCKBLOCKS capacity, grid flexibility and reliability

* ERock delivers bridge power, enabling El Paso Electric to serve
1 6 3 Meta and cutting time-to-power by up to 5 years
MWs

§ Meta's bridge-period payments amortize upfront cost; utility has a

ENERGIZED lower-cost, flexible asset after interconnection
~ 1 5 mos 5 rs * Site y, with initial targeted mid-
y 2027
AWARD TO OPERATIONS BEFORE GRID CONNECTION

X2: EROCK, LIS

Commercial: Anthropic
Agreement

* Landmark 470 MW Agreement: ERock will provide firm onsite
generation capacity to support Anthropic’s growing Al
infrastructure needs

+ Speed-to-Power at Unprecedented Scale: ERock’s agreement
with Anthropi its speed-to-p model, providing
rapidly deployable bridge power that enables customers to
energize critical operations before permanent utility infrastructure
is completed

* Initial covers s of
generators. ERock also provides turnkey equipment supply and
installation services and long-term O&M and asset management

services
RECORD PROJECT AWARD MAJOR DATA CENTER CONTRACT

Xt2: EROCK, OtLEH
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Hyperion 7t58 ath ied UL 230 IE2 e £29F 019] T
o79HY Y2 T Ao IRttt EROCKE 7|& Titanof 4ol Hyperion 2862 &
ot Qlotq 20269 Y &42F ZYHFHE of 1.20W7H| 52l 22 SHEZ ot QT
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Manufacturing: Hyperion
Scales Assembly

« Transitioned assembly operations to our larger, scaled
Hyperion facility, alongside our existing Titan facility

* Targeting approximately 1.2 GW of annual assembly
capacity by year-end, for only $15 million in capex

+ In-house assembly protects our IP, gives us supply chain
flexibility, and supports margin uplift. This is an assembly
business, not a heavy manufacturing one

+ Asset-light model enables fast, capital-efficient scaling
without heavy equipment or major capital investment

$15um ~1.2

CAPEX GW/YEAR
CAPITAL-LIGHT SCALE-UP CAPACITY BY YE26

%

Xt&: EROCK, ofL5#
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H|A OfZ 7|¢9tE HZIC 20254 Ongoing Services OiEL 4,5208t3{2 MWE T 25%
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ERock Snapshot

* Vertically integrated power platform solving the speed-to-
power for Al utilities, ial and industrial

ek | 1.1ew 400+

*+ Design, assemble, install, operate, monitor and optimize
proprietary natural-gas power systems INSTALLED BASE OPERATIONAL SITES

* Paired with GraniteEcosystem software and backed by
long-term service agreements

+ Single asset with multiple use cases results in a lower O
total cost of ownership E = M M -+ - = B n

RUNTIME HOURS CCONTRACTED BACKLOG
-1 O YRS 9 9 9 9 9 %
. 0
WEIGHTED-AVERAGE SERVICE COMBINED RELIABILITY
CCONTRACT TENOR

X12: EROCK, OH5
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: Galaxy Digital(GLXY). Cipher Digital(CIFR)

(1) Galaxy Digital(GLXY): SiAl.Q 5Ol HEO X=d0| miaf

Galaxy Digital® CIX|ZX{Ar 38t H2 2y COJEMIEIS ol QDML CIX|ZRfAt
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©H 48. Galaxy Digital®] HPC Al 8% Ay

MW)
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3,074
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Al and HPC Infrastructure

CoreWeave has leased 526 MW of critical IT capacity for a period of 15 years, generating anticipated average annual revenue of over $18 for the combined three phases.

In April 2026, Galaxy successfully delivered the first data hall to CoreWeave at the Helios data center campus, marking the transition from construction to revenue
generating operations under the Phase | lease agreement.

conecteaGaacty 830 MW
Phase | Phase | + 11+l Uncontracted Approved Capacity
On January 15, 2026 Galaxy announced the
completion of ERCOT Interconnection
Studies and the approval for additional 830
Phasell MW ot Hellos
This more than doubles the total approved
power capacity to over 1.6 gigawatts.
Phase Il

Galaxy is actively identifying a leasing partner
for the uncontracted capacity.

Xt2: Galaxy Digital, Ot+5#

o CIo[EHIE JEr & 89 53

71& CoreWeave 7[9FE Ul GIOIHYME J§-2F 52 0l0] AT, Helios 12
CoreWeavelt 1598 H2FZ it Phase 12] 133MW IT %og 297 & 2% J150|
Ot} 2Ak= Phase 1Tre2 387[FH 27| Of 8,0002r2219] YUOfEdr 90% O]
ODZHE EBITDA ORI O YTttt 37F 830MWO| 7K |§ QIur 4 Ol JE 7|ZE
HeliosS AN 1Mot A&th2 QI=vt Fof| Qlck

Galaxy Digital2 8 AMX 2O Helios | 35 & o2 DHED HAHL ot 9T
L. BY FEO= OOIHAH LY, HRIHLE, A A4

A
= % BY Y| 52 AU
ch. Holo 19} T2 B3 Q50| 20280lete Hof| B A0l HESIT D, X
AN o}
=

G 7le 719t AR THE I1 gE 2210y,

T H 50. 30{YLQ} Hofst W |9 A HIO|E{AIE

The Helios Data Center Campus

Galaxy is positioned to be a leader in ing and operating high

anchored by Helios - one of the largest data center

campuses under development in North America.

Galaxy’s Flagship Campus

The Helios Data Center Campus is Galaxy’s flagship facility, spanning over 2,200
contiguous acres in Dickens County, West Texas, approximately 60 miles from Lubbock.

At 1.6 GW of approved grid capacity, and a path to 3.6 GW of total potential power, Helios
represents the foundation of Galaxy’s broader data center platform.

3,600+ MW 1,630 MW

Total Potential Power Capacity Total Approved Power Capacity

800 MW 2,200+ Acres

Gross Leased Capacity

Campus Acreage

X}&: Galaxy Digital, O{L5H
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The Path to Multi-Gigawatt Scale

Galaxy continues to build out a multi-gigawatt power pipeline across Texas, now totaling over 5.7 GW of potential capacity, as it expands beyond Helios to meet

accelerating demand for Al and HPC infrastructure.

Data CentersPower Pipeline

Contracted Power Capacity’

Contractable Power Capacity*

Batch Zero Base Load Eligible® CHAT 5,730 MW
1,000 MW
B Batch Zero Studied Load Eligible* =
Merlin Il
Expansion Opportunity®
900 MW
Helios IV
1,000 MW
Satene
700 MW
Helios Il
830 MW MW
Merlin | Caspian
800 MW
Helios Il
Helios | Total Potential
Power Portfotios
. . =2
Xt&: Galaxy Digital, Ot45H
T 52. 23 8% Ramp Schedule
Power Capacity Ramp Schedule
M Contracted Capacity’ 5730 LI 570 MW
Uncontracted Capacity Ramp?® 426 MW Mertin il
1,000 MW Hetios IV
900 MW Selene
3,074 MW

1,000 MW Heatios Il

Caspian

1,624 MW
Merlin |
Hetios I
550 MW
200 MW Hetios |
I
2026 2027 2028 2029 2030+ Total Potential Power Portfolio”

Xt&: Calaxy Digital, Ot+5H
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(2) Cipher Digital(CIFR): 0]0] H|2FEl 700MW + £I} &3 THA|4Y

Cipher Digital2 H|EZQ! =& HHL FX|E A/HPC HO[HMIEHZ Haotn Q0.
a
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(MW) mOdessa =Barber Lake mBlack Pearl = Stingray

800 -

700 -

100

600 -
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400 -

300 -

200 -

100 -

0 -
HIEIQ Mz &Y HPC 2%
Xt&: Cipher Digital, OH+5#
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Grid Pipeline Spotlight ~ 'ono

Odessa £ 20T

:) J Errzev‘glzved

Reveille
ERCOT ints

w . dh 2028

arget Energuaton

expected to be nckuced in Batch Zero

Mikeska o5 SO0 B0

Al nece

@ nchued in Batch Zero

£ 2028

4

X2: Cipher Digital, Ot+5H
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© | Key S ic Hi h
Early Delivery of Black Pearl $810MM Financing for Acquired Option for New Site e)éi t:gtr?%faﬁgﬁs;‘dt e
Data Center Capacity Stingray Data Center in Texas for up to 900 MW 9
Development Levels

Hired Bill Blevins as Head of Grid
Strategies (previous Director of Grid
Coordination at ERCOT, managing

New site, called Apollo, has been
submitted as a studied load in Batch
Zero through ERCOT's updated

Executed amendment to Black
Pearl lease at tenant's request,
accelerating first data center

Completed Stingray high-yield bond
financing with pricing at best-in-
class 6.000% coupon

capacity delivery by 2 months process Large Load Interconnections)
Hired Mohamed Abouelella as Head
First data center capacity was Site represents continued of Engineering (previous Global

Stingray development fully funded

through substantial completion it nic o Jexsstes

infrastructure ecosystem

Engineering Manager at Google,
responsible for design & delivery for
5 GW+ of data centers)

delivered in August, and rent has
commenced at the site

Xt2: Cipher Digital, Of{Lt3

0|a] A 700MW7} 7|H7IXIY OGS HIG

CFRE A Z[X|7F O +30j|Th Oj 20t £7] JH&GH|ZF OfHTy. 2F 700MWe| HPC

S0 Gt B7[AFS LE0tL AN T4 ZRHMET} f 2L =OME Uy KR
= RAE 4+ UAY. Al GOIEHE RS MH2AHEH H7(2 oP8Hel oY el
g2 US + UAe oM MY 2 HHARZY. ¥R 0T §T0| A=z 71E%H
UHETEE HEZAQ 7HH YN B7[AHISF 7|gte2 O] Fett Ao 700MWe ot
0] OofYz} CIFR 7| Y7 HXI9) OFgS X[X[Of= oty RfLO[,

T B 56. Cipher Digitalo| %23t 700MW £

Cipher Digital

Leading HPC Development Platform Built for Hyperscale

— - Vertically Integrated Developer & Operator
E In-house power origination, engineering, procurement, construction, and
‘operations built to deliver hyperscale capacity at speed and at scale

~_ = Current Portfolio
LE: 907 MW ! of operating and contracted capacity today, including three data

center campus leases with world's leading hyperscalers
—_— Pipeline Capacity

LE Current ~4.4 GW ) portfolio of grid pipeline capacity expected to be
energized across 2027-2030+

El &
10_15Years "’$793 MM

Base Lease Terms Avg. Annualized NOI 2

®
i ~$11.4Bn.

Contracted Revenue

700 wmw

Contracted Gross HPC Capacity

Xt&: Cipher Digital, O{+3
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TP(Z4IMA) 490,70 USD

CP(9.15) 392.40 USD
Key Data
=7t =]
CicRE kS FE7A
U B AHATH
F8 39 7] |
ZI0]X] Www.eaton.com
A7} (1 AUSD) 1652
AZFEM(Z 216
5274 1/A|X{(USD) 478.4/311.9
FAFF X[EE(%)
e 10.27
U= 7.87
FrEE ™ 6M 1M
2 7.4) 19.6 18.1
K 6.5 6.6 19
Oz

HoIxt

=0 T
43%

26%

Financial Data (443 USD)
EXX| B 2024 2025 2026F 2027F
oz 27448 27448 32572 36266
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PER(HI) 33 87 315 267
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TE(%) 11 13 11 11
; pg NE
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(TH2f: HZHUSD, %, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
WTELY! 5,943 6,350 6,345 6,240 6,377 7,028 6,988 7,055 7,451 8,531
Yoy 8.4% 8.3% 7.9% 4.6% 7.3% 10.7% 10.1% 13.1% 16.8%  21.4%
Electrical Americas 2,690 2,877 2,963 2,905 3,010 3,350 3,410 3,506 3,600 3,951
Yoy 17.3% 13.4% 14.2% 8.7% 11.9% 16.4% 15.1% 20.7% 19.6%  17.9%
MESE(ES 45.3% 45.3% 46.7% 46.6% 47.2% 47.7% 48.8% 49.7% 483%  463%
Electrical Global 1,500 1,606 1,573 1,569 1,610 1,753 1,724 1728 1,945 2,517
Yoy 0.0% 2.4% 4.7% 3.8% 7.3% 9.2% 9.6% 10.1% 208%  43.6%
MESE(ES 25.2% 25.3% 24.8% 25.1% 25.2% 24.9% 24.7% 24.5% 261%  29.5%
Aerospace 871 955 946 971 979 1,080 1,079 1,111 1,139 1,222
Yoy 8.5% 12.6% 9.1% 8.5% 12.4% 13.1% 14.1% 14.4% 163%  13.1%
MESE(ES 14.7% 15.0% 14.9% 15.6% 15.4% 15.4% 15.4% 15.7% 153%  14.3%
Mobility* 882 912 863 794 779 845 775 711 766 841
Yoy -0.5% 0.0% -58%  -10.6%|  -11.7% 73%  -102%  -10.5% 17%  -0.5%
EE(ES 14.8% 14.4% 13.6% 12.7% 12.2% 12.0% 1.1% 10.1% 10.3% 9.9%
ELIP 3,725 3,940 3,899 3,811 3,930 4,431 4313 4,457 4,799 5,676
Yoy 3.5% 5.2% 5.8% 2.1% 5.5% 12.5% 10.6% 17.0% 21%  281%
UL 62.7% 62.0% 61.4% 61.1% 61.6% 63.0% 61.7% 63.2% 64.4%  66.5%
0j=30|9f 2218 2,410 2,446 2,429 2,447 2,597 2,675 2,598 2,652 2,855
Yoy 17.7% 13.7% 11.4% 8.7% 10.3% 7.8% 9.4% 7.0% 8.4% 9.9%
ESIV LIS 37.3% 38.0% 38.6% 38.9% 38.4% 37.0% 38.3% 36.8% 356%  33.5%
FoH| 8 1214 1,217 1,235 1,204 1,246 1,341 1,308 1,212 1,480 1,463
Yoy 12.1% 3.8% 8.7% 4.1% 2.6% 10.2% 5.9% 0.7% 18.8% 9.1%
SG&A 1,025 1,021 1,028 1,003 1,048 1,149 1,105 1,009 1,269 1,236
R&D 189 196 207 201 198 192 203 203 211 227
%Y FYo[o| 1372 1,502 1,544 1,542 1,522 1,682 1,749 1,760 1,690 1,974
Yoy 26.8% 18.8% 11.3% 13.4% 10.9% 12.0% 13.3% 14.1% 1M.0%  17.4%
OPM 23.1% 23.7% 24.3% 24.7% 23.9% 23.9% 25.0% 24.9% 2%  231%
Electrical Americas 785 859 892 918 904 987 1,034 1,046 922 1,088
Yoy 49.5% 28.4% 24.1% 20.3% 15.2% 14.9% 15.9% 13.9% 20%  102%
OPM 29.2% 29.9% 30.1% 31.6% 30.0% 29.5% 30.3% 29.8% 256%  27.5%
Electrical Global 274 305 294 277 300 353 330 340 373 499
Yoy 0.0% 5.2% 10.4% 2.5% 9.5% 15.7% 12.2% 22.7% 243%  41.4%
OPM 18.3% 19.0% 18.7% 17.7% 18.6% 20.1% 19.1% 19.7% 192%  19.8%
Aerospace 201 206 230 22 226 240 280 268 304 278
Yoy 1.7% 7.9% 10.0% 11.0% 12.4% 16.5% 21.7% 20.7% 345%  15.8%
OPM 23.1% 21.6% 24.3% 22.9% 23.1% 22.2% 25.9% 24.1% 267%  22.7%
Mobility* 112 132 128 125 92 103 105 106 89 109
Yoy 8.7% 15.8% -23% 10.6%|  -17.9%  -22.0%  -180%  -15.2% -33% 5.8%
OPM 12.7% 14.5% 14.8% 15.7% 11.8% 12.2% 13.5% 14.9% 1.6%  13.0%
x% 20[Q| 966 1,096 1,132 1,120 1,070 1,155 1,199 1,297 1,094 1,228
Yoy 28.3% 23.7% 13.9% 9.4% 10.8% 5.4% 5.9% 15.8% 2.2% 6.3%
20[0/8 16.3% 17.3% 17.8% 17.9% 16.8% 16.4% 17.2% 18.4% 147%  14.4%
=% EPS 2.40 2.73 2.84 2.83 2.72 2.95 3.07 333 2.81 3.15
Yoy 27.7% 23.5% 15.0% 11.0% 13.3% 8.1% 8.1% 17.7% 3.3% 6.8%

Z: 1Q265H Vehidell E-mobilityS Mobility2 S+

X}&: Raton, OfL5HE
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(TH9: HEHUSD)

2023 2024 2025 2026F 2027F

o=l 23,196 24 878 27,448 32,216 35,527
YoY 11.8% 7.3% 10.3% 17.4% 10.3%

Electrical Americas 10,098 11,436 13,276
YoY 18.8% 13.3% 16.1%
Electrical Global 6,084 6,248 6,815
YoY 4.0% 2.7% 9.1%
Aerospace 3,413 3,744 4,249
YoY 12.3% 9.7% 13.5%
Vehicle 2,965 2,790 2,505
YoY 4.8% -5.9% -10.2%
E-Mobility 636 662 605
YoY 18.2% 4.1% -8.6%

D=7t 14,762 15,375 17,131 19,918 21,536
Hote 63.6% 61.8% 62.4% 61.8% 60.6%
YoY 6.5% 4.2% 11.4% 16.3% 8.1%

oj£50|< 8,434 9,503 10,317 12,298 13,991
sx0|29E 36.4% 38.2% 37.6% 38.2% 39.4%
YoY 22.5% 12.7% 8.6% 19.2% 13.8%

FoId 4,446 5,959 6,713 6,536 7,736
FYUoIdE 19.2% 24.0% 24.5% 20.3% 21.8%
YoY 20.3% 34.0% 12.7% -2.6% 18.4%

£0|9] 3,657 4,314 4,720 5,220 6,140
EXoJ[sIk=] 15.8% 17.3% 17.2% 16.2% 17.3%
YoY 20.6% 18.0% 9.4% 10.6% 17.6%

EPS (=7%) 9.12 10.80 12.07 13.41 15.75
YoY 20.5% 18.4% 11.8% 11.1% 17.4%

Xt2: Eaton, LSEG Al Oig%], Ot45H

T H 3. O|EAT0]d 12M A% PER YHE CE 4 o[eiAmolM 12M % PBR YHE
EL;ZD) ES 15x 20x (35(?), B 1.8x 3.225x
25x 30x 35x —4.65x 6.075x 7.5
500 | 600 -
400 5001
400 -
300 -
300 -
200 - 200 |
100 4 100~~~ <
0 0

201 211 221 231 241 251

201 2117 221 2371 241 251 261 271 281

X}2: Eaton, OS5

X}2: Eaton, OfLFSH
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2 H2AHE

o2 Al 91z}

EYAHRM (9): #HHUSD) CHAICHZ B (9): H2HUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025

BliES 23,196 24878 27448 31813 35139 QXA 7,511 8746 11,675 11801 12355

ofjEzo0|Ql 8,434 9503 10317 11964 13,643 HZ Xt 297 294 483 555 622

| 4,549 4871 5,108 IESVE] 3,297 4,076 4,475 4619 5,387

Fo|el 3,885 4632 5,209 6,299 7,456 HIQSARA 26516 26269 26757 26580  2889%

O[xt t] & 151 130 241 EX[RpAE 0 0 0 0 0

7|Erg &0 ©3) (64) 36 SR 3,506 3,717 4178 4,535 5,084

M=olel 3,827 4,566 4932 NN 34027 35015 38432 38381 41251

BIo1y| 604 768 842 SIS 7,212 6,360 7,747 9,370 9,370

Adzz0|0 5 4 3 H| S SEXY 10364 11,580 11616 11994 12,412

SEPeN] 0 0 0 e 17,576 17,940 19363 19,850 21,782

g7|&0[2 3,218 3,794 4,087 5,120 6,049 = 12453 12516 12638 12735 12,841

MHE(YoY) ojelyoiz 3,960 4521 6,398 5753 6,584

U[IES 11.8 73 10.3 15.9 10.5 NEE| 16451 17,075 19069 18531 19,469

Yol 287 19.2 12.5 209 184

20|92 30.7 17.9 77 253 18.1

201%8(%)

iE==e] I 36.4 382 376 376 3838

oz 16.7 18.6 19.0 19.8 212

=0|9l8 139 153 149 16.1 172

2 GAAP 7| . O%dX|i= Bloomberg Alg 2 A

Xt&: Bloomberg, otLSH

22| 5 SIZVER (Q): HHIRUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025

ZYX| B(USD) s wavE 2,163 2,533 3,624 4327 4,472

X7 EPS 9.1 10.8 12.1 133 15.5 U7/ B2 922 954 926 921 1,006

BPS 477 47.1 50.1 57.4 65.5 HH 2252 (309) (683) (149) (219 718)

SPS 58.1 62.6 70.4 82.6 90.2 XS (1,764)  (1,200)  (2,575) Q71 (1,101

DPS 34 38 42 44 46 SR A E 0 0 0 85 80

FERIHSE (575) (598) (757) (808) 919)

ZIIX| B HH) 289 333 278 30.6 26.2 EX[RAEZE 0 0 0 0 0

PER 5.1 7. 6.4 7.1 6.2 Weys (540)  (1,336) (855  (3983)  (3,304)

PBR 207 239 206 236 202 g2 (1219 (129 (1379 (1,50  (1,626)

EV/EBITDA 4.1 53 45 50 45 | =52 N/A N/A N/A 0 0

PSR 14 1.1 13 1.1 1.1 I 805 300 488 61 342

i +2AE%) 235y (59) (258) 78 (2423)  (1823)
17.8 202 216 234 24.4 YojEaue 1,588 1,935 2,867 3,519 3,553

2|2 (%) 838 9.9 10.3 9.4 10.6

ROE 14.1 16.3 18.1 - -

ROA 52.1 539 549 - -

ROIC 15 15 13 - -

SahHl& 257 35.6 216 - -

H3HE

O| XAt 2 (HH) 9.1 10.8 12.1 133 15.5

Z: EPS Bloomberg Z78X|. Ol%gX| Bloomberg A% ZiAIM A,

Xt&: Bloomberg, 0tLHEH
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TP(MIMA) 289,90 USD

CP(9.15) 259,35 USD
Key Data
=7t o=
CicREiES LpAck
MY 2R 222
Fa ¥ 7| B ARIH|
20| x| vwww.bloomenergy.com
APZHSA(JUSD) 812
A7FEH(x2) 108.9
52%%| 11/%|X(USD) 351.28/61.37
FAFF X[EE(%)

VANGUARD CROUP 9.1

Oftij2|Z2}0| = TO|HS 6.18
FYSE ™ 6M M
= 30.6 732 309.8
o 315 602 2936
EE]

AH| A

=
10%

76%

Financial Data (843t USD)
EX|E 2024 2025 2026F  2027F
oz 1474 2024 4095 6690
%ejolel 108 221 842 1,569
200l 65 198 864 1622
EPS(USD) 028 076 2705 48025
EPS(YOY, %) 38 17 26 08
ROE(%) 22 N2 &5 49
PER(HI) NA  NA 1036 563
PBR(H) 90 317 401 243
HISE(%) 0.0 0.0 0.0 0.0

Xt2: BE, Bloomberg AIH0I4X|, L5

Analyst ZAI$ sihyun_kim@hanafn.com

|2 Al Q1Z2}

2026 9¥ 17¢ | Global Equity

S50l Rl (se.us)
U719 AT 2849 33

GIOIE{MIE 7] HBHA| 228 90% TUHH

GOIEHEY A2TX 82 90% FEU2 Y=H 19 SSoUX|9 EIf FX|ofA
ZPAIHQL AZE ASSHE SCWLE T BUHE BRIl 2026'F SRR 2CWE 2025
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FO2E I A0 TH| sS= YAl ofd +aE A0 27(0fL +HMWE FEH

02 52|t Ao 2 XUkl

= AN .

Project Jupiter, AI% QEOIE MM 201 2842 3
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AUSI7tt AIH 22 vs S&P500 HY
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(TH9f: HHRIUSD, %, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

o =k 235 336 330 572 326 401 519 778 751 1,065
YoY -14.5% 11.5% -17.5% 60.4% 38.6% 19.5% 57.1% 35.9% 130.4%|  165.5%
HE 153 226 234 472 212 297 384 638 655 935
YoY -20.8% 5.4% -23.3% 80.2% 38.1% 31.1% 64.4% 35.4% 209.3%|  215.4%
& HlFE 65.2% 67.4% 70.8% 82.4% 65.0% 73.9% 74.0% 82.1% 87.3% 87.8%
=h| 1 43 32 36 34 37 66 67 26 51
YoY -44.2% 75.7% 46.2% 38.6% 194.0% -12.5% 105.2% 86.4% =-22.9% 36.4%
& HlE5 4.9% 12.7% 9.7% 6.3% 10.3% 9.3% 12.7% 8.7% 3.5% 4.8%
M| A 56 53 51 54 54 54 59 62 62 69
YoY 38.8% 24.2% 6.8% 2.3% -5.2% 3.7% 15.5% 14.7% 15.6% 26.8%
& HlE5 24.0% 15.65% 15.36% 9.40% 16.42% 13.57% 11.29% 7.93% 8.24% 6.48%
ey 14 14 14 1 27 13 10 10 10 10
YoY -30.7% -28.2% -46.5% -34.5% 92.1% -9.8% -25.1% -5.3% -63.3%| -22.3%
e HlF 6.0% 4.2% 4.2% 1.9% 8.3% 3.2% 2.0% 1.3% 1.3% 0.9%
Oj£247} 194 267 252 347 233 288 361 538 526 700
YoY -10.5% 11.5% -8.1% 34.0% 19.8% 7.7% 43.6% 54.8% 126.0%| 143.1%
Q7tE 82.5% 79.6% 76.2% 60.7% 71.3% 71.8% 69.6% 69.2% 70.0% 65.7%
oj£50|< 41 69 83 225 93 113 158 240 226 365
YoY -29.4% 11.6% -34.1% 130.2% 126.8% 65.4% 89.2% 6.6% 141.3%| 222.3%
E30|09E 17.5% 20.4% 25.2% 39.3% 28.7% 28.2% 30.4% 30.8% 30.0% 34.3%
iha 1R 72 92 88 115 108 86 111 152 153 173
YoY -39.0% -17.3% -10.3% 44 3% 49.8% -6.0% 26.0% 32.9% 423%| 101.2%
X7 FHolY =31 -3 8 133 13 29 46 133 130 240
YoY 9.8% 87.7% -84.4% 386.7% 142.9% 998.5% 470.7% -0.3% 884.5%|  736.7%
OPM NA NA 2.5% 23.3% 4.0% 7.1% 8.9% 17.1% 17.3% 22.5%
X7 209 -38 -14 -1 118 6 22 35 134 138 248
YoY 15.4% 61.7%  -103.5% 510.1% 116.7% 258.3%  2493.9% 13.1%|  2050.4%| 1022.0%
=0|UE -16.3% -4.2% -0.4% 20.7% 2.0% 5.5% 6.8% 17.2% 18.4% 23.3%
Zx7 EPS -0.17 -0.06 -0.01 0.43 0.03 0.10 0.15 0.45 0.44 0.78
YoY 22.7% 64.7%  -106.7% 514.3% 117.6% 266.7%  1600.0% 47%| 1366.7%| 680.0%

X}2:BloomEnergy, OHLEH
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EE 2. 2E0LR] ¢ A 20| (2F 7IR) (49}: #BHUSD, %, USD)
2023 2024 2025 2026F 2027F

oj=of 1,333 1,474 2,024 4,095 6,690

YoY 11.2% 10.5% 37.3% 102.3% 63.4%

G EES] 344 423 599 1,370 2,398

YoY 24.6% 22.9% 41.7% 128.7% 75.0%

HTEESI[-TE=1 25.8% 28.7% 29.6% 33.5% 35.9%

goiolol 19 108 221 842 1,569

YoY 157.3% 461.0% 105.4% 281.0% 86.3%

Folas 1.4% 7.30% 10.92% 20.56% 23.45%

o/0! -21 65 198 864 1,622

YoY 72.6% 411.7% 1.0% 336.1% 87.8%

PIE -1.6% -4.4% -9.8% -21.1% -24.2%

EPS -0.10 0.28 0.76 2.71 4.80

YoY 75.6% 380.0% 171.4% 255.9% 77.5%

EZ < I]F

t2: S0, LSEG A% O], OIS

EH 3. 220j142| 12M MY PER ¥HE EH 4, 220j42| 12M M8 PBR Ui

usD

(USD) EST 15% 37.25x (USD) EST 1.8% 10.85%

700 ~ 700 -

——47.5x 63.75x 80x ——19.9% 28.95x 38x

600 | 600 |

500 | 500 |

400 | 400 |

300 | . 300 |

200 | 200 |

100 | 100 |

e, —
0 ‘ ‘ ‘ : y ‘ ‘ 0 == ‘ ‘ ‘ : ‘ ‘
201 211 221 231 241 251 26.1 271 28.1 2001 211 221 231 241 251 261 271 281
T3 220U, A xta: 220U, OfLIEY

OfLIBH:
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23 M2AE

£ hM (49} H4ghUSD) CHAICHR B (H49): #GHUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
BliES 1333 1,474 2,024 4,090 6,834 QS XAk 806 1,056 1,645 1,984 3,698
0jZ%0(2 344 423 587 1,357 2,468 Paleyee i) 39 349 71 914 2,456
il 251 233 329 536 680 L EN 88 251 390 486 564
sate] o] (209) 23 73 644 1,377 H| QL SXpAF - - - - -
O[xt | & 108 63 54 42 M SR - - 4 4 100
7|Erg &) - - 34 75 64 QX - - 633 526 507
MpEole] (306) (26) (84) 667 1,462 THES 1,726 1,947 2,414 2,721 4,463
BIo1y| 2 1 3 25 113 SIS 335 542 470 637 624
ApFF0|9 - - -- - HA 52 - - - - -
SE - - - - S5 - - 183 2136 3670
37|20/ (302) e) 88) 626 1394 x=Z - - - - -
‘g&(YoY) olYoig - - - - -
U[IES 112 10.6 373 102.1 67.1 WNEE| 82 360 521 585 793
Yol 19.9 o 2174 7822 113.8
&0|9 03) 90.4 - 122.7
201%8(%)
ufE%0/ls 2538 287 29.0 332 36.1
FYolaus (15.7) 1.6 36 15.7 20.1
=0|9l8 (22.7) 2.0) 43) 153 204
= GAAP 7|Z. Of'd%| & Bloomberg AP M A
Xt&: Bloomberg, otLEH
21| &2 SV ER (H9): HHRRUSD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
FYX|B(USD) FULT W3O E 61 (192) (373) 92 114
x73 EPS -0.10 0.28 0.76 2.70 495 U7/ FB 82| 63 62 63 53 51
BPS 2.24 2.47 2.89 6.95 11.46 v SRS Y 88 249 313 140 368
SPS 593 6.43 7.23 - - s 47) (126) @7 (55) 93)
DPS - - - - - SH 2 0 3 7 4 0
FERIHE (50) M7 84 (59 (57)
I BEH) SXRRESY 0 0 0 0 36)
PER - 793 1143 9.1 524 HWeys 306 221 676 17 1,508
PBR 6.6 9.0 30.1 373 26 i3 0 0 0 @ m
EV/EBITDA 478 354 79.0 91.2 460 Y| is - - - - -
PSR 25 34 10.2 187 11.2 RS o 14 (159) 358 160 1,450
BT+ E(%) 0.0 0.0 0.0 0.0 0.0 YoEzuE (110) (309) (456) 33 57

THFH[2(%)

ROE -45 113 263 388 432
ROA -12.5 -1 -20 10.5 18.5
ROIC (8.4) 09 15 - -
Sy Va3 236.1 2112 342.1 1226 75.4
3d& 2.7 33 32 18 2.5
O|Xteguil&(HH) (1.9 0.4 14 - -

=1 EPS Bloomberg £7gX|. Ofl'dX| Bloomberg A% MM A,
Xt&: Bloomberg, 0tLHEH

OfLBH-



TP(H4MIMA) 22,50 USD
CP(09.15) 11.04 USD
Key Data

=27 UNITED STATES
CCRE EN New York
A ER Aty
2 %Y 7] |
ZH[O[X| vww.erock.com
A7 (1 AUSD) 25
AZEEAU(ZY) 34
5274 1/A|X{(USD) 20.7/8.88
FAFFE X[EE(%)

BP FLAGSHP FUND [HLDG LLC 40.17
T2Q I2fo|A 472
FIMSSE ™ 6M 1M
= 19.6 - -
“och 21.2 - -

FY 2Q26 OHZ %

Financial Data

EXX|E 1Q26
iz 2
Fol (16)
20[9| (18)
EPS(USD) 037)

EPS(YOY, %)
ROE(%)
PER(HH)
PBR(tH)

1T E(%)

Xt2: Bloomberg, OLEH

A

Distributed Power
Systems
100%

(#2+ USD)
2Q26 2Q26F 4Q26F
40 170 214

(20) 1 10
©8) @ 7
(142 (002 001
- - sy

- - 128

nalyst 427 jaekookang@hanafn.com

RA 0|22 jaeeunlee@hanafn.com
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(TH9f: HHRIUSD, %, USD)

1Q26 2Q26 3Q26F 4Q26F
L 32 40 170 214
QoQ 25.7% 327.3% 25.5%
=217t 27 32 136 172
QoQ 20.6% 324.1% 26.7%
Hote 83.6% 80.2% 79.6% 80.4%
ojEso|el 5 7 33 46
QoQ 43.1% 348.1% 37.8%
UE350|19& 16.4% 18.6% 19.5% 21.5%
YoiH| 8 20 25 24 27
QoQ 25.0% -4.0% 12.5%
7 ¥eoly -16 -20 1 10
QoQ - o -
OPM -50.4% -50.2% 0.1% 4.2%
3 20/ -18 -68 -4 7
QoQ - - =H
=0l E -56.7% -171.0% -2.1% 3.3%
X7 EPS -0.37 -1.42 -0.02 0.01
QoQ - - 5

XtE: Factset, OfLHEH
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LOYAMM (#42F USD) CHAIHZ & (443t USD)
1Q26 2Q26  3Q26F  4Q6F 1Q26 2Q26  3Q6F  4Q6F
s 32 40 170 214 S5 792 882 906 935
Uj=30(Y 5 7 33 46 Paleyee ) 592 627 614 614
| 20 25 24 28 Of S 107 102 92 74
FH0|Yy (16) (20) 0 9 H| S SX}pAk 63 96 104 104
O[X} H|-g 1 3 1 1 LA 31 34 43 46
(S Rato - - - - 7[EPE7 X HLE 3 38 4 4
MPso|2 a7 69 ©) 4 N 855 978 998 1,030
UM 1 0 0 0 S5 544 621 618 639
A$FFO0|9| - - - - CTER=E 39 101 101 101
Sl - - - - SIRHEA| 582 721 719 741
G71z01Y (13) (698 @ 7 g - - - -
ollycia - - - -
s 273 257 284 292
EZIA|E SiZTER (842F USD)
1Q26 2Q26  3Q26F  4Q26F 1Q26 2Q26  3Q26F  4Q6F
FGRIBUSD) FUYF W3vE 197 72 24 29
X% EPS 0.37) (1.42) 0.02) 0.01 AT/ 2| 2 3 2 3
BPS - - - - 2R S 209 26 14 ©)
SPS - - - - =EE @ ®) (13) (10)
DPS - - - - SHALAR - - - -
TR B SHAH S @ ® (13) (10)
PER - - - - EXpEe - - - -
PBR - - - 1238 pyl=iic m 293 - -
EV/EBITDA - - - 400 dopizvE 193 65 - -
PSR - - - 6.2
HiE+2E(%) - - - -
Th | (%)
ROE - - - -
ROA - - - 7.9
ROIC - - - -
SEXHe & - - - -
+5HIE - - - -
OfRt=gtt2(HH) - - - -

Xt&: Bloomberg, 0tLHEH
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TP(HMAMA) 40,62 USD

CP(09.15) 22,29 USD
Key Data
=27k UNITED STATES
g He A NASDAQ GS
U ER 3%
2 %Y Hi=ERSis
20| x| www.galaxy.com
A7 (1 AUSD) 9.4
AZEEAU(ZY) 129
5274 1/A|X{(USD) 4592/16.43
FAFFE X[EE(%)

Capital Group Cos Inc/The 944

AVIR 9.14

IS E ™ 6M 1M
Eslu 34.1 316 18
it 352 7.7 (16.1)

FY 2Q26 OHZ %

Digital
Assets
98%

Financial Data (443+ USD)
EXX| B 2024 2025 2026F 2027F
IS 1155 61356 37,439 46872
B0l 206 (238)  (431)  (165)
o[l 533 (220 (48 146
EPS(USD) 105 -061 -08 -049
EPS(YOY, %) 167 MM - -
ROE(%) 154 - - -
PER(HH) 17.0 - - -
PBR(EH) 26 36 49 57

BT E(%) - - - -
Xt&: Bloomberg, OtLtEH

Analgst 7J7~H—.— jaekookang@hanafn.com
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Galaxy Digital (eLxv.us)
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(1) 27t 830MW HE T H2]9] 717

Galaxy Digitalo] EIATAOM £01ERS ZTF 830MWO| ZHX|7F BE2Me Zio2 J|CHEtT)
Calaxy Digitale] 7{X| &% QUIE F Ot 2HOE M2H0| TH{ o0t Helios I 830MW
= 20269 1% ERCOT 401 BIfom 20283 712 SHZ ofd AT Al Go|HAIE 9
U o8 FRYO| YYlel= YHoM D2A40] HBE B A SUTHY| T[Tt Alf

(2) #2H Go[EME] JHY W &Y 53

7|& CoreWeave 72fZ FOi GlOJHMIE 7iEeRF s 0|0 HFHH. Helios I
CoreWeaveQt 15 Z|QFS 9911 Phase 12] 133MW IT £32 287| & &% Jt50| £
O{2fC}. BJAt= Phase 18F02 387|9E 27| oF 8 0000r=2{o| AUTHIFEDF 90% O]%4fol
IZNME EBITDA OIS Of1% U_Lr_ ZIt 830MWY| THKIE IFE & e 2HE 7|E
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Calaxy Digital 8Y AX YrHN|M Helios II| 35 &3 O D0 €4 0t Qgn
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W 7le 7190 AloFe oY TiK| 25 2010,
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Ct. Caspian 700MW, Selene 900MW, Helios Il 1GW= Batch ZeroOj|A Studied LoadZ &
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(TH2f: HZHUSD, %, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
of =2y 260 54 143 698 12,856 9,057 29,219 10,224 10,213 8,711
YoY 77.0% -50.6%  4699.4% 96.4%| 4849.7% 16760.2% 20329.5% 1364.6% -20.6% -3.8%
contracts ith - - - - - - - 10319 10015 8521
Digital Assets = = = = = = = 10,237 10,349 8,716
Fees - - - - - - - 26 22 18
Blockchain Rewards - - - - - - - 55 28 18
Lending = = = = = = = 46 27 29
Data Centers - - - - - - - 5 3 26
OHER7t 13,060 8,757 28,491 10,622 10,301 8,667
YoY - - - - - - - - -21.1% -1.0%
A7tS 0.0% 0.0% 0.0% 0.0% 101.6% 96.7% 97.5% 103.9% 100.9% 99.5%
oj=5o0|Ql -204 299 728 -398 -88 43
YoY - - - - - - - - -56.8% -85.5%
E30|09E 0.0% 0.0% 0.0% 0.0% -1.6% 3.3% 2.5% -3.9% -0.9% 0.5%
iha 1R 49 45 43 321 153 96 156 125 119 119
YoY 221.89% 197.15% 55.13% 1931.61%| 215.07% 113.99% 226.22%  -61.03%| -22.58% 24.50%
7 ¥Yol|e 110 -119 -43 258 -392 166 544 =557 -235 -129
YoY 97.7%  -613.7% -56.0% 0.4%| -455.0%  -239.6% -1362.6%  -316.0% -39.9% -177.5%
OPM 42.5%  -222.0% -30.1% 36.9% -3.0% 1.8% 1.9% -5.4% -2.3% -1.5%
7 20 175 -295 31 505 -482 -216 -85
YoY - - - - - - - -376.0% -26.8% -377.9%
&O|YE 0.0% 0.0% 0.0% 25.0% -2.3% 0.3% 1.7% ~4.7% -2.1% -1.0%
X7 EPS 1.23 -0.52 -0.16 0.49 -0.86 0.08 1.12 -1.08 -0.49 -0.18
YoY 200.0% 271.4% -44 8% -46.7%| -169.9%  -1154%  -800.0%  -320.4% -43.0% -326.7%
XtE: Factset, OfLHEH
T8 2, g7t 43 30| (EK91: #BHUSD)
2023 2024 2025 2026F 2027F
ofj =2y 614 1,155 61,356 37,439 46,872
YoY - 88.1% 5214.2% -39.0% 25.2%
oj=50[< - 89 426 363 1,008
UHE50|dE - - 377.6% -14.9% 178.1%
YoY - 7.7% 0.7% 1.0% 2.2%
FHol|e 238 206 -238 -431 -165
FYOo|E -408.0% -13.4% -215.7% 81.1% -61.7%
YoY 38.7% 17.8% -0.4% -1.2% -0.4%
20[¢] = 533 =222 -248 146
YoY - - -141.6% 11.8% -158.9%
&0| & - 46.1% -0.4% -0.7% 0.3%
EPS (Z27) 0.90 1.05 -0.61 -0.82 -0.49
YoY -128.8% 16.7% -158.1% 34.0% -40.0%

XtE: Factset, OfLH5H
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EYAHRM (842F USD) a2 & (843F USD)
2023 2024 2025 2026F  2027F 2021 2022 2023 2024 2025
b/ 614 1155 6135 37439 46872 LS 3,941 1,343 2,483 5927 8,516
ofE£0| - 89 426 363 1,008 WYKL 811 542 317 462 1,246
k| 77 376 183 110 148 hTESvE] 27 1 16 30 34
FYolel 238 206 (238) (431) (165) H|-QEXpAL 1,155 1,003 1192 1,239 2,832
O|X} bl & 25 110 59 122 243 EXIRpAL 1,070 595 735 809 1,035
7| Al 10 29 33 - - QR 29 22 260 237 1423
Mol 314 350 @71) (429) (148) XRAEE| 5,097 2,346 3,675 7188 11348
HOLH| 18 (15) (29) (52) 298) 51| 1,984 479 1433 3,891 5312
ALzz0[0| 0 0 0 - - H|- S =xH 514 428 452 1,038 3,002
=ER 0 0 0 - - CWE 2,498 907 1,885 4911 8313
947|202 296 365 (241) (297) (80) e 2,598 1,439 1,790 2,194 1,584
‘g&(Yo) 0|dYA= 0 0 0 0 341
i[1ES 46.5 881 52117 (39.0) 252 WEEY 2,598 1,439 1,790 2,277 3,035
Fol9 & (13.4) e ®1.1) 84.9
2o[9| zH 233 = (232 73.1
20ld%)
UHEFo|1UE - 7.7 0.7 1.0 2.1
gololels 3838 17.8 0.4) 12) 0.4)
20|98 482 31.6 0.4) 12) 0.2)
B2l |8 SiAGER (8HQF USD)
2023 2024 2025 2026F  2027F 2021 2022 2023 2024 2025
YA B(USD) FUET HITE (20) 77) 17) (205) (256)
x% BPS 0.90 1.02 0.61) 0.82) (0.49) LT/ A 2| 5 15 23 47 34
BPS 5.47 6.63 6.16 517 441 2R S 85 (113) 2 317) (14)
SPS 1.90 340 157.00 9580  119.90 g 12 107 7 (52)  (1,297)
DPS - - - - - SRR 0 0 0 3 1
ESon NN 0 0 0 (59 (1,193)
PER 87 17.0 - - - EXfRIAbsZE 12 107 7 (382) )
PBR 14 26 36 49 57 Wegs 34 “7) 0 872 2,391
EV/EBITDA 1.6 126 983 - 435 YoEzee (20) 77 a7) (264)  (1449)
PSR 4.1 52 0.1 03 0.2
i+ &%) - - - - -
Th | (%)
ROE 16.5 154 - - -
ROA 8.1 5.1 Q.1 23) 0.5
ROIC 114 83 Q.1 - -
S 56.1 170.5 2373 - -
25412 17 15 16 - -
O| XAt () 9.5 19 4.0) 3.5) 0.7)

Xt&: Bloomberg, 0tLHEH
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EXX|E 2024
o= 151
Fepolel @)
#0le) @)

EPS(USD) 033
EPS(YOY, %) ZH
ROE(%) -
PER(HH) -
PBR(tH) 24
i E(%)

Xt&: Bloomberg, OtLtEH

32.17 USD
15.09 USD
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NASDAQ GS
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ATEQ0f
www.cipherdigital.com
6.5

89

30.14/7.9

1081
1061

™ oM 1M
77 359 100.8
838 21 829

Bitcoin
Mining Data
Centers

100%

(#2+ USD)

2025 2026F  2027F
224 219 827
(401) (312 77
(822 (474 (33)
006 (1.17)  (0.29)
(81.8)(2,0533)  (79.3)

74 233 163

Analyst ZAH7 jaekookang@hanafn.com
RA 0|22 jaeeunlee@hanafn.com
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Cipher Digital (ciFr.us)
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Goof= 0[0] A7|2of0] HZE OF 700MWO| HO[E{HIE 80| AXHOR IHEE| Uiy
OIE2HE 33| Lotd MYo|ch LHEXOZ Black Pearl® AWSQE 300MW 720 15
7| ATPore HZYHOD], Hop |zt HH| J|E oF $550i0] BfES Lwotn Utk o]e)
Ol Barber Lakeot Stingray § 2 Z2MEJ} J15E|® GO[EHE ACi7t 4|30
HHZECF of QPYRol oY THEUCR XRITS 50| T,

Ajgi2o| Wivte Axo| A E HHRCE Y| 8lETQ 2L BIETQN Y YEYI
O[T, MEIIHO| T2t 20140] 37| HOIX|Or ClojEMIE AL T|Are Tt
02 Yo YTIRS Y TETL S| Cipherk 7|E HBARIL Yo} LEYH thie
I EX|2 Al GO[EIHIEIZ HED Q0] AT N Y 2 ZGil 9e)
OfT}. ZRPMO2 Ciphero] ARITELE WS90 2 H|ET0! Ko F7|A o 7|9l A
HOlE{HIE] ACHARI O 0|5 OGN BT Yo 2 o}
ofa 9tk

[18%
TR

[e]
©29) N} o

—

o
ox
fjo

S

OfLBH-



|2 Al Q1Z2}

Ez1E0IE

(1) 2026\ 3~427| 27} GO[E{MIE] 22 THAIY
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(TH9f: HHRIUSD, %, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
o=l 48 37 24 42 49 44 72 60 35 25
YoY 119.9% 17.9% -20.5% -2.8% 1.7% 18.4% 197.5% 42.1% -288%  -43.0%
Bitcoin Mining = = = = = 44 72 60 35 25
YoY - - - - - - - - - -43.00%
& 4% - - - - - 100% 100% 100% 100% 100%
Oj &7t 15 14 15 18 15 15 27 24 18 15
YoY 81.8% -9.9% 16.1% 36.9% 0.7% 7.0% 76.9% 33.3% 18.8% -2.0%
A7tS 30.7% 38.9% 62.7% 43.1% 30.4% 35.1% 37.3% 40.4% 50.8% 60.4%
ojE$o0|2l 33 23 9 24 34 28 45 36 17 10
YoY 142.1% 46.5% -48.0% -20.3% 2.4% 25.3% 400.0% 47 9% -49.9% -65.2%
E350|Y& 69.2% 61.1% 37.3% 56.8% 69.7% 64.7% 62.8% 59.2% 49.1% 39.5%
FH| & 19 17 24 9 14 25 23 45 47 59
YoY 9.7% -22.5% -0.9% -58.7% -25.7% 50.1% -4.4% 382.9% 229.2% 137.3%
7 FYo|a 50 -4 -18 27 -33 =24 -24 - -47 —66
YoY 627.3% -147.2% -524.3% 6.7% -165.7% 468.5% 32.5% - 40.3% 173.4%
OPM 104.8% -11.6% -74.1% 64.8% -67.7% -55.5% -33.0% - -133.5% -266.1%
Z% &0 63 -3 -3 51 6 30 41 =55 -40 -212
YoY 882.7% -147.9% -157.6% 83.5% -90.3%  -968.6% -1297.9% -207.8% =752.1%  -798.2%
&0|Q g 130.9% -9.5% -14.1% 120.8% 12.5% 69.6% 56.8% -91.7% -114.9% -852.5%
X7 EPS 0.21 -0.01 -0.01 0.14 0.02 0.08 0.10 -0.14 -0.26 -0.16
YoY 586.6%  -125.0%  -150.0% 73.2% -90.3%  -900.0% -1100.0%  -200.0%| -1377.9% -300.6%
Xt3: Factset, OtLH5E
SE 2. A7 43 20| (29}: #4BHUSD)
2023 2024 2025 2026F 2027F
ofji =l 127 151 224 215 801
YoY 4076.6% 19.3% 48.0% -4.0% 272.8%
o =501 77 89 143 143 710
UHE50|dE 3242.7% 16.2% 60.5% 0.1% 396.7%
YoY 60.3% 58.8% 63.7% 66.5% 88.6%
o[ 29 4 = -264 130
FAoldE -146.8% -85.5% - - -149.1%
YoY 23.1% 2.8% - -122.6% 16.2%
£0|9] 46 107 22 -236 134
YoY -172.2% 130.9% -79.2% -1159.3% -156.8%
&0| & 36.4% 70.5% 9.9% -109.6% 16.7%
EPS (%) 0.19 0.33 0.06 -0.72 0.34
YoY -171.2% 78.2% -81.8% HH -146.7%

XtE: Factset, OfLHSH
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o2 Al ol=2}

LA (442t USD) CHAICHR & uHat USD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
s 127 151 224 219 827 QSR 224 48 155 168 2,653
=302 77 89 143 126 566 WYRIA 210 12 86 6 628
| 94 133 543 - - i ESVIE] 0 1 1 3 1
FZolA (18) (44) (401) (312 77 HRSXH 131 371 a1 637 1,639
O[x} H|-& 2 2 37 245 295 SEXRRL 0 37 35 54 29
7|ElgY 2 3 M 388 - - OWRA 5 197 251 493 634
Mol 22 (44) (826) (555) 1) WHEY 354 418 566 855 4292
O] 4 0 ©) ®) © o5 0 40 34 699 699
A$FFO0|9| - - - - - H| QS EAH 0 35 41 42 2,757
Eanl - - - - - e 1 76 75 173 3,456
947|202 (26) “5) 822) (474) 33) e 426 454 628 863 1,809
‘ga&(Yoy) o|AYciz 72) mmn (137) (181)  (1,004)
IS 40766 19.3 48.0 (2.0) 276.8 25| 354 343 491 682 836
Feio[e| 3,816.5 148.5 817.0 (200 (1248
20|92 (34.0) 732 17422 (42.3) 93.1)
(%)
uE30[ls 603 58.8 63.7 57.4 68.5
Feojels (139 (289) (1789  (142.4) 9.4
#0|9 8 (203) (295 (3672  (2163) (39
E2R|E sav2qH HHat USD)
2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025
FYRIEUSD) FULT HIATE - ) %4) ®93) (208)
A% EPS (0.26) 033 0.06 1.17) 0.24) LT/ A 2| - 5 60 102 199
BPS 1.69 194 1.99 0.79 1.4 HH xS 2t - (2401 ©) 638 (706)
SPS 0.50 0.47 0.59 0.54 6.16 EXs - (174) 53 (192) (549)
DPS - - - - - SHALAR - - - - -
IR E LS - (228) (54) (303) (493)
PER - - - - - EXIXAIEZE - (470) 38 0 0
PBR 24 24 7.4 233 16.3 Weys - ©) 116 214 3,189
EV/EBITDA 269 27.6 16.1 10.5 23.1 Yojuzve - - 15) (27) 671)
PSR 82 99 252 350 93
Hig+2E(%) - - - - -
Th | (%)
ROE - - - - -
ROA (5.2) 63) 31.9) ®87) 13
ROIC [Z%)) 69 (18.4) - -
CRVETEeY 45 83 3310 - -
+3HIE 46 13 6.6 - -
OfRt=gtt2(HH) 83) (25.6) (11.0) - -

Xt&: Bloomberg, 0tLHEH
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