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VI. Valuation
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“Cl|0|EIMIE{ CAPEX*ONSITE €4S *ONSITE & SOFC H|Z

*SOFC 7 H2lJ| H|S*SA HRE"
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[# 6-2] HIO|E{MIE]_SE0lILX|e =3 Table (Shel - uHER)
HEx=H 2024A 2025A 2026F 2027F 2028F
S| A £F - - 51,610 130,378 229,985
ol O|E{MIE{ CAPEX - 192,000,000 253,800,000 315,450,000 369,000,000
ONSITE k=4S - - 2.0% 4.1% 6.1%
SOFC H|Z 47.0% 47.0% 47.0% 47.0% 47.0%

HHH et | HIg 25.0% 25.0% 25.0% 25.0% 25.0%
SAERE 8.7% 8.7% 8.7% 8.7% 8.7%

XIZ : DART, VIOS
®EPC IfExH

P) EPC Powerd| EH&&|= Tl0|E{HIEIS Hel7| ASP B vtel 16212102 ATt

“ClO|E{HIEE £~ HEt7| ASP* &l £1+F L|OJE{HIEIE ONSITE Z7t8*
MU HR| "

[# 6-3] HIO|E{HIE|_EPC Powerdf £ Table (SH : wiokel)

EPC oj¢] & =5 - 43,782 77,987 142,292 287,319
£ HeI| ASP 1,600 1,600 1,600 1,600 1,600
ONSITE &7I= NA 433.3% 78.1% 82.5% 101.9%

BHQLY| o=~ 27 49 89 180 266

X2 : DART, VIOS
2) Mol x|

FFOIO[EMIE{E IHEM D RUHRAT|F SEHYT|Z LHF0] FFHCL

—_ = o
FYKIE ot FEAUC

of S8kl 3H¥& ESS 57t

“fRe/EE H2I| ASP*L ESS HX| Y& S+ MU A L+

VIOS 26
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[H 6-4] AUx{Ho|LiX|E FH Table (Et9] : o2l
ey 2024A 2025A 2026F 2027F 2028F

AR oL K] A == 185,829 266,791 267,856 261,764 237,400
AT ESS MK MEE NA 57.0% 18.0% 19.6% 19.2%
QQIH2I| ASP 125 125 125 125 125
e Het7| M| cha 1,078 1,548 1,827 2,185 2,604
Z2 ESS Mx| MEE NA 85.7% -46.2% -14.3% -66.7%
EC #HI| ASP 17 17 17 17 17
EC HetT| MK ch 3,003 4,311 2,322 1,990 663

X2 : DART, VIOS

3) Mz ol
ArATT|9] HHY

Energy?l SAF Di&EQ| HEES
PG&EZl 10% LH2l,

2t

D Ab= SDGE, PG&E, Southern Company, DUKE, Nextra
X|-X|'5|-_Tl_ |_'_|- '25L_=| 7I- I—II:II-A|- =2] EA|-0| Ii%%g

0 9] FUAMS 1% Ui9lojn], w2et M2{a my 40f wat

HEHoz NEE 2O AHACL.

T OM

™ SHIT HHY HA| T, K|k HYT|7F FXIE = HIE0| 14.7%2t1 8ol
H SHHT SS Sot0] TH| TUAIE L HAT|

sk CAPEXO| sHe
Nt Zolol| SAl| MO S

HIEZS
H ter2S 123 X5

[}

sye cigw 2,

*HY HQf7] =X} | F*2l/ete Btg
[ 6-5] M3 olxatst £H Table (Thel - HHOER] HHOF EHE)
=34 2024A 2025A 2026F 2027F 2028F
M Qlmat M == 179,734 177,004 200,844 230,202 245,566
SDGE 2,522 1,400 1,375 1,485 1,485
PG&E 6,297 7,236 6,448 6,968 6,968
Southern Company 1,700 2,080 2,350 2,550 2,550
DUKE 4,625 5,150 5,460 5,740 5,740
Nextra Energy 4,425 3,700 4,254 4,081 4,081
=34 2024A 2025A 2026F 2027F 2028F
SDGE 2.0% 1.0% 2.0% 2.0% 2.0%
PG&E 10.0% 10.0% 11.0% 12.0% 13.0%
Southern Company 2.0% 1.0% 2.0% 2.0% 2.0%
DUKE 2.0% 1.0% 2.0% 2.0% 2.0%
Nextra Energy 2.0% 1.0% 2.0% 2.0% 2.0%
i HtT| H|E 14.7% 14.7% 14.7% 14.7% 14.7%
/g B 1,366 1,422 1,500 1,500 1,500

Xt : DART, VIOS
VIOS 27
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[ 6-6] HEHI} =H Table

HU
P
0
o
™
()°|‘
3t
|0
=
=2
Mt
=
=

SAZE &t 3Q'248E 1Q267HK| 771 27| 7|#He
HSE = HSH|E HIE1t O 2| DHH| Y HIE2Z 2510 LSt

SAZE 4T 3Q'24FE 1Q267H| 70 27| 7|2eR FHE THIH, izt
l= HSH | H|E1 O 2 DHH|Y HIELE FE05t0] LHESIRILY.

HED MZEo| ZA(B7h, 4ME U MEEC| AFRH QIAH|R, XZ44QE IHEHD}
IiEMH0]| 2| HASEX| b= AF2 0H™u|d iHE|7IZ2 2RO 2H 770 27| We =
PPIE &5t0 BHESIRILCE

LIS QBRI SHRAS 22lsh 3 21240] 7|% R o] U7Ha| Blge)
u]

Hotel Tojzte|d|el HIFUS Lo

N
-l
i
N
o
ENl
mjo
re
oln
ot
2
Pt
o
ot
8
iul
|4
ot
e

=27t 2024A 2025A 2026F 2027F 2028F
g7t 224,737 267,914 364,874 395,145 548,896
HEH|A o=} 184,426 245,978 341,587 369,649 523,445
THH|A STt 37,546 18,103 17,387 17,906 17,862
27kt 2,764 3,833 5,901 7,590 7,590
HIZ (% of UfZ=H 2024A 2025A 2026F 2027F 2028F
HEH| A o= e} 55.2% 49.0% 49.7% 49.8% 49.8%
THH|A o=} 1.2% 3.6% 2.5% 2.4% 17%
Z7HAzZ| 0.8% 0.8% 0.9% 1.0% 0.7%

Xl : DART, VIOS
VIOS 28
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2.2, Tofjb|e} 22| H]
1) HESH|Y Tofu|2t 2H2fH|

QIZIH|, ZATHY| XZ4aREs B4EOl B

w2t 25 2t 771 27| 7|8 0EH XHX| HIS S 225t £

L2
e
£
omn
N
= o
rot
gt
I

2) nEH| Y Hofulet 22|

3 9 =2 HEH0| 32X §i2 UFH|Y Tofjd|et BE|H|Z HERYOH, 2t 771 27|
Y = PPIS 5510 2t

3) Z7HAkzty| THofju| o} 2ta|u| B

Y7HEZH| = I EJ 7 Z7Hd 2| =8 =22t S0t TSI

[ 6-7] BtofH|e} 2t2|H| =3 Table (9] : uHmER))
Ztofjd| et k2| 2024A 2025A 2026F 2027F 2028F
EHofjujet 2tzjH| 34,331 55,398 61,965 64,386 75,831
HEH| A T2 11,491 17,881 25,832 27,107 38,385
OEH| A Thz| 22,520 36,925 35,503 36,603 36,659

ZIHAZHH| 320 592 630 677 787
HI= (% of Oi=H) 2024A 2025A 2026F 2027F 2028F
HEH|H o=t 3.4% 3.6% 3.8% 3.7% 3.7%
D[ o=} 6.7% 7.4% 5.2% 4.9% 3.5%
ZE7HAZt| 0.1% 0.1% 0.1% 0.1% 0.1%

Xt= : DART, VIOS

2.4. HoIN HIE

HOIM H|82| 22 2026'F WA HRIMES &5t ASHAUCt
[¥ 6-8] 7|E} £2.38 &9 FH-HIN| H|IE Table (Et9| : uiotel)
2024A 2025A 2026F 2027F 2028F
7|ERES) 11,918 -335 27,324 26,856 24,704
7|Eto|2 15,095 13,238 36,724 36,449 34,706
7|EfEA 3177 13,572 9,400 9,593 10,002

D24 A O A D206 O D28

2829 -15,819 12,398 -10,786 -6,278 -5,111
=80/¢ 2,965 15,779 13,273 12,865 13,288
=8&4 18,784 3,381 24,059 19,143 18,399
HolMH| g 2024A 2025A 2026F 2027F 2028F
HelMxIZ 0|2 105,331 190,698 277,064 303,041 334,810
HolMH|2 21,655 41,776 60,574 66,289 73,278
HolMg 20.56% 21.91% 21.86% 21.87% 21.89%

A& : DART, VIOS

VIOS 29
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3. Valuation - PEER PER

SALS WIFsol 2001 745 Heret o] P
o] $R0| HSE|H, U X Y 0 T3 MY DUNE
e

B S Y LS SO SFots 7I8S2E Mot

ol SAIRL AFR HZ0| SUS Peer?t LS ELECTRIC $F 20| X, H|wo| M2|EE
gtest7| 9lsi sHel Peer groupE FItSHRUCE. 0O/= O4E HFO0 =21
M Ao X|-CIO[EH MBS HAY| DHE H|IFS0| 2 SAtel Al dAE s, 0=
MIH oL X|-ClO| M MY MHE Z/SH= ABB Group, Eaton, Quanta
ServicesE 62| Peer2 MASIUCE.

CIOJE{MIE- MY Hets SHOR F2H 7| 80| 7tstt STl TYSHA7| W2
Oj2} oS BtFSH= 20| AR 7HX| & O Fetd| et

70| wat Target YEE 280 ML) 20261 K| CO|EMEIE 22
AZ20EHEION, S MES HhER HOIsty| [s) 7|7to] BRSICE o= 24t 5
CAPAZH 2SO = QlAlg|= 7|7k maist HHo| 7| 8lct,

2028'F Ol EPS 8.974%0] 7|2t &els MEst 7,433%0f| Target PER 36.7 HIZ
M ct.

Mot 2RI} 272,5002 TESICE 2 x| I} 227,000 CHH| A4S0 22%S
StH3t 4O 2 met EXLo|4 STRONG BUYE H|A|BLCT.

PER Valuation

2028E Z7|20]Q] (TH9 : iotel) 342,336
FEFAS 30,384,447
Xp7| Al 60,753
2028E EPS (cH9| : €) 10,250
Target PER Multiple 36.74H
SEFI} (2 ) 311,000
AT FT} (T2« &) 223,000
450 39.5%

VIO!
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BASE

O =4

CllO|E{4IE] Al 45
YoY

M AR 4Fo
YoY
og|

YoY

rx

e
L)
-

r

17 5

BULL
OH &=
HIOIE{ HIE]

=
T

.
i

Base Case
Base Case AILIZ|20|ME= ONSITE 3= AL JHEBIC Mt 23 W £

Cf J&SIA g0 dxHet 20| RXIECIY JPYSInt. S X2 OBBBA et 0|=
A7

275 E] ZASICH JPEs) MEAL S5 HYT| +RE ot BHEMCE E|ATZQIE|N
IS GEVE 27t 248 4 U B|ATE YrIsi TRt
2026F 2027F 2028F 2029F 2030F
687,364 717,520 956,637 1,258,668 1,559,811
129,597 272,669 517,304 808,246 1,032,972
196% 110% 90% 56% 28%
267,856 261,764 237,400 237,400 231,309
0% -2% -9% 0% -3%
200,844 230,202 245,566 276,207 291,571
13% 15% 7% 12% 6%
Bull Case

Bull Case A|LI2|20{A= ONISTE =37t X|EHMO2 JETIC 7HFeILt. SAIOf| &E

S Yol oiet 7| & THEY uA == JESTLa 7P

2026F 2027F 2028F 2029F 2030F
704,364 855,844 1,234,032 1,684,057 2,161,221
129,597 272,669 517,304 808,246 1,032,972
196.0% 110.4% 89.7% 56.2% 27.8%
314,901 454,232 556,699 702,903 875,349
18.0% 44.2% 22.6% 26.3% 24.5%
200,844 230,202 245,566 276,207 291,571
13.5% 14.6% 6.7% 12.5% 5.6%
Bear Case

Bear Case AILIZ|20| A= ONSITE *HE#SO0| H&SHK| 1 RX|EICID
=X o

=
=]

2 OBBBA H¢t O|= 27ARE| APt JPgs] YA == H
3 3

HHEQUCE 2| ATOIE|M AT GEVE 227t ZtATH

BEAR 2026F 2027F 2028F 2029F 2030F
T 676,873 635,701 790,628 958,872 1,067,154
HlO|E{ MIE] 129,597 206,438 362,355 518,914 562,646
Yo 196.0% 59.3% 755% 43.2% 84%
M Al 7oy 267,856 261,764 259,683 259,683 259,162
Yo 04% 23% 08% 0.0% 02%
olmap Al 4704 171,811 184,197 184,197 184,197 184,197
Yoy 29% 72% 0.0% 0.0% 0.0%
VIOS 31
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VII. Appendix

1. 22AIMA X
ojx=H 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F 2Q28F 3Q28F 4Q28F
[TE] 191,510 194,000 151,531 151,531 151,531 219,466 219,466 219,466 219,466 298,017 298,017
=87t 101,151 102,523 81,536 81,899 81,913 115668 115,664 115656 115694 154,851 154,854
ojEote 52.8% 52.8% 53.8% 54.0% 54.1% 52.7% 52.7% 52.7% 52.7% 52% 52%
(IS []] 90,359 91,477 69,995 69,632 69,618 103,798 103,802 103,810 103,772 143,166 143,163
GPM 47.2% 47.2% 46.2% 46.0% 45.9% 47.3% 47.3% 47.3% 47.3% 48% 48%
oo 2ta|H| 15,671 16,272 14,844 15,178 15,155 16,798 17,255 17,297 17,374 20,287 20,292
ol 74,688 75,205 55152 54,454 54,463 87,000 86,546 86,513 86,398 122,880 122,871
OPM 39.00% 38.77%  36.40%  35.94%  3594%  39.64%  39.43%  39.42%  39.37% 41.2% 41.2%
=284 (24) -663 -1,394 86 -106 -2,139 -1,893 -2,143 -1,184 -1,258 -1,239 -1,429
7|EfQl (2 4) 4,555 5,293 4,466 5,122 7,434 7,495 6,805 5,909 6,104 6,220 6,472
Hol M|H|2x}ztHo|e! 78,579 79,104 59,704 59,470 59,761 92,602 91,208 91,238 91,243 127,860 127,913
EHO| \|H|2 17,180 17,294 13,053 13,009 13,073 20,256 19,951 19,969 19,970 27,984 27,996
chy|&olel 61,399 61,810 46,651 46,461 46,689 72,346 71,257 71,269 71,273 99,876 99,917
NPM 32.06% 31.86%  30.79%  30.66% 30.81%  32.96% 32.47%  32.47%  32.48% 33.5% 33.5%

2. X12H X|E =3

AEMx|E FH 2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
KHER x| 5,753 23,006 89,808 16,461 53,617 53,166 43,793 43,793 43,793
FERFS 3,597 22,717 89,769 15,254 38,877 41,967 41,967 41,967 41,967

ELT

FEMUFS HIE
DYRIMES 2,156 289 39 1,207 4,105 1,825 1,825 1,825 1,825
ol chsl

3.3% 10.6% 26.9% 3.0% 5.7% 5.7% NA NA NA

SRS blE 2.0% 01% 0.0% 0.2% 0.6% 0.2% 0.3% 0.3% 0.4%
AoHAzHH) £ 2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
Aotz 2,269 2,288 4,047 6,066 7,590 7,590 7,590 7,590
SURAAZH| NA 2,258 2,260 4,019 5,844 6,921 6,921 6,921 6,921

7% QERH Ch
2otaztu| vig
SR AARZHH| NA 1 28 28 222 668 668 668 668

7|% 28Xt O]
2oatztl bl

4.6% 2.8% 2.4% 3.3% 3.3% NA NA NA

30.7% 8.1% 3.6% 11.5% 11.5% NA NA NA

3. ARWRLE 53

ST 2 2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F
AQEXIA 67,160 78,037 162,487 231,982 346,852 374,627 528,745 721,869 917,292

W ESNE 28,744 30,032 95,997 132,620 271,203 292,757 414,561 567,172 721,599

T DRFA 34,819 44,335 60,420 91,449 59,909 64,879 90,124 121,780 153,813
J|ELR SR A 3,598 3,670 6,070 7,912 15,740 16,991 24,060 32,917 41,880
sy 29,357 23,240 14,909 35,637 48,436 49,297 54,160 60,254 66,419
PV 16,379 19,835 7,955 30,332 37,608 37,608 37,608 37,608 37,608
J|ELR S S 12,978 3,405 6,954 5,304 10,828 11,689 16,552 22,645 28,811
2SHAH(S2) 37,804 54,797 147,578 196,345 298,415 325,330 474,585 661,615 850,873
SxxEmsizyS L) NA 16,993 92,781 48,767 102,070 26,915 149,255 187,030 189,258

VIOS 32
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VII. Appendix

4.BS

(SHl: wotel) 2024A 2025A 2026F 2027F 2028F 2029F 2030F
Ak 492,674 681,959 847,303 1,021,463 1,276,139 1,633,877 2,093,578
QEXA 305,189 437,41 548,893 678,849 897,328 1,216,114 1,637,893
33 MR 61,993 108,606 100,155 207,631 280,651 415,587 648,389
HIIZ8HE 51,545 34,421 32,075 31,864 32,742 32,538 32,539
Y7|2AU-SHIKZHBZ A 28,053 51,202 58,993 53,902 52,798 53,589 53,451
MASUIIEHI AL - 4,360 2,701 2,957 2,744 2,807 2,807
IS 95,997 132,620 271,203 292,757 408,350 553,026 702,466
XHKHAE 60,420 91,449 59,909 64,879 88,837 118,847 149,847
7|EtRES2 8t 1,111 6,825 8,109 7,860 7,500 7,616 7,616
7|EtRSXIA 6,070 7,912 15,740 16,991 23,700 32,096 40,769
7| HOIM X A - 15 8 8 8 8 8
HIR XM 187,485 244,548 298,410 342,614 378,811 417,763 455,686
7|12 8HE 400 150 274 259 269 267 267
27|2-SHIKZHB A 28,053 51,202 58,993 53,902 52,798 53,589 53,451
7|EfE 2B HIIK| ZHI SR 4,423 4,423 4,423 4,423 4,423 4,423 4,423
MAZAIIEHF R - 4,360 2,701 2,957 2,744 2,807 2,807
QEXA 167,597 179,237 212,270 258,514 295,385 332,256 369,128
SEXA 768 1,933 5,816 6,973 8,130 9,287 10,444
7|EHH| RS2 R 41 349 292 304 298 299 300
=2EZo{xtt - 333 41 76 70 71 72
O| HAHQIM XA 6,707 21,173 13,600 15,208 14,693 14,764 14,795
2 58,432 96,488 103,946 99,610 98,203 99,045 98,919
S 52,564 90,389 97,485 93,137 91,516 92,458 92,323
OHRIAH= 7,955 30,332 37,608 37,608 37,608 37,608 37,608
7[EtRE28EM 17,772 19,736 34,391 29,038 27,896 28,690 28,557
7|EtRSEAY 6,954 5,304 - - - - -
SR 1,922 1,475 1,898 1,925 1,941 1,929 1,931
7 HAM| Y 16,961 33,021 22,437 23,628 23,137 23,278 23,284
RPN = 1,000 520 1,027 850 838 857 849
SEYFIIKLZ - - 123 87 95 96 94
HISSEH 5,868 6,099 6,461 6,474 6,687 6,586 6,596
RPN l= - - 269 190 209 209 204
7|EHH|IRSZ28EM 348 741 640 667 656 657 658
7|EHIRSEM 704 1,161 959 958 937 946 945
SYEH 1,922 1,475 1,898 1,925 1,941 1,929 1,931
=20l 4,816 - 2,633 2,687 2,897 2,797 2,810
O HH QM| L AH - 17 61 46 48 49 48
R 434,242 585,471 743,357 921,853 1,177,936 1,534,832 1,994,659
X|H7 | 22| AR FOH|AH 1P| Bl =XHe - 585,471 594,829 594,829 594,829 594,829 594,829
PN 15,223 15,223 15,308 15,308 15,308 15,308 15,308
HEAoiZ 229,804 229,804 231,835 231,835 231,835 231,835 231,835
7[Rt 18,920 33,922 27,866 28,798 28,130 28,300 28,315
7|EP A 22,434 22,434 22,434 22,434 22,434 22,434 22,434
ojeldoiz 147,861 284,088 445,914 623,478 880,230 1,236,956 1,696,767
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VII. Appendix

5. PBR Method

2026E BPS (Et9l:8l)
Target PBR

HEFEIH el 2)

R eI

M50

71 2026F PBR 2027F PBR 2028F PBR
LS ELECTRIC 16.3 13.6 1.2
Quanta Services 10.2 8.9 7.9
ABB 9.8 8.6 7.5
Eaton 7.0 6.1 5.5
R 10.8 9.3 8.0

VIOS
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