TP(MIMA)  291.45USD

CP(9.29) 291.25 USD
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Financial Data (=43 USD)
EXIX| B 2024 2025 2026F  2027F
e 1474 2024 4095 6690
Fole 108 221 842 1,569
20[9] 65 198 864 1622
EPS(USD) 0.28 076 2705 4.8025
EPS(YOY, %) 38 1.7 26 0.8
ROE(%) 22 N2 5 N9
PER(HH) N/A N/A 1036 563
PBR(HH) 90 317 401 243
BT E(%) 0.0 0.0 0.0 0.0
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Encyclopedia Circleo| §x[st Q City of Fremont + Follow
70) 8.721 followers
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Bloom Energy is doubling down in Fremont!

Bloom Energy has acquired a 158,000-square-foot facility on Encyclopedia Circle,
expanding its Fremont operations and supporting the addition of hundreds of
advanced manufacturing jobs.

The expansion reflects growing demand from the technology sector for faster,
cleaner, on-site power generation and further highlights Fremont’s role in Silicon
Valley's advanced manufacturing ecosystem.

Bloom's investment follows other significant industrial investments in Fremont,
including Wislab's recent $120 million acquisition of three industrial buildings on
Warm Springs Blvd.

With Fremont capturing approximately three-quarters of Silicon Valley's commercial
real estate leasing activity last year, the city continues to attract companies
investing in advanced computing, semiconductors, robotics, and data infrastructure.

We're proud to see Bloom Energy continue to grow in Fremont and contribute to
the future of American manufacturing.

Xt&: linkedin, OfLEH

EE 2. 245(32E-AC) GIO|EJME] 51 TCO MIEZHIGW 7I&)

(% UsD)
$63.4 Compute CAPEX  mNon-compute CAPEX OPEX (5-year)
$29.5
$7.2 $26.7
$13.4 $4.0 $13.4
_— M_4 $4.9
R
z J el e 2 L H ol
& i E 3 g 2 | 2
- o b o N E
a 3 g 3 °
o X = 7| g
cl Et 8
7] jel3
3 b
5

& S80lUX|, oS

SE 3. Y, 43 32 YAY HIPEY CapEx HI2
712 Y4 oy (44 USD)
800V DC + 28EE= -6%
800V DC + EE0|UA|E -21%
HIZEY UI1& 32 uat 13.4

mNon-compute CAPEX = OPEX(54)

13.0
11.5

7| & AC-grid G4 800V DC (S E0IUX| H) 800V DC (Grid T€l)

g S8oUX|, oS

3



T8 4. £8042] 271 43 0|

(TH9f: HHRIUSD, %, USD)

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

O EoH 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%
e HlF5 65.2% 67.4% 70.8% 82.4% 65.0% 73.9% 74.0% 82.1% 87.3% 87.8%
AX| 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%
e HlF5 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%
& Hl5 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 ¥Yo|e =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%
2% &0 -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|9 & -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%

Xt2:BloomEnergy, OiLEH
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TE 5 220Uz] 67t A 20| (2% 7IR)

(H: BHOHJSD, %, USD)

2023 2024 2025 2026F 2027F

O =24 1,333 1,474 2,024 4,095 6,690
YoY 11.2% 10.5% 37.3% 102.3% 63.4%
ojEzx0| 344 423 599 1,370 2,398
YoY 24.6% 22.9% 41.7% 128.7% 75.0%
U£30|9E 25.8% 28.7% 29.6% 33.5% 35.9%
Fo| 19 108 221 842 1,569
YoY 157 3% 461.0% 105.4% 281.0% 86.3%
FYolUE 1.4% 7.30% 10.92% 20.56% 23.45%
&0|2l =21 65 198 864 1,622
YoY 72.6% 411.7% 1.0% 336.1% 87.8%
=0l -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%
S I S
Itg: 220UX|, LSEG APE of'8%], otLt5H
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