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o SM0| EE 7t Aoz BY
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DOE, Hydrogen Program &35l Q=27 kt oF of| At}
IRAM[HSA| &85t #4124 Plan ZE

QlmajHorHOLol B2 954Ek2{9}t |IRAS| kgE 2| $3 MAIHE F 222
DOE+= Hydrogen Program% Ege
20309 2144 1,0002HE MARIL CHItE $1/kg ©E0] S8

Jri4a 7h40] sEet FE By U BUSA0 £ I B Qmao0l
E25 159 &2 & 7.59 &2 ¢AsiH 67 F2 Z2HE 20P7|g Y &=
L2452t A2 M| A= RD&D 0] 8002He2 2|2 &HH(5/6)
T4 5B 77420| 9|22t 2
Z2MEH 21| PR 2 HE e
i QA EHZ|L|O}, 250 . . ) o ny
H?gfc?glaecnh::b T“__Hliﬂ/l\'lﬂlﬂlt'léiof 12 2104 $ 925 million | 1% LY HSITEA TR HHAL MM
[—
California 2|z L o} Z|CH $ 1,200 millio | AH440I|LA 2|2t HIO| QDI AR 4= A4t
Hydrogen Hub = n 25 % ot 20| Yetast 2|y
Gulf Coast BiALA Z/C§ $ 1,200 millio AL 2 Y02 2 L84 A=
Hydrogen Hub T n U4PSY, dZLOL YR L MRt
O|4|AE ACIRE - - =
Hygf:;ﬂi"gub = Arorﬁ—rqér b Aoy 925 million s@REo| Bl EEbaSE O 2 0iA
el g
Mid-Atlantic w0 @imtelol L2zl EIC o AIRQIIR AHE CHER ST A
Hydrogen Hub o= tiiLIOf S2I01, 2121 ZICH S 750 million | ot x5t oray = g

Midwest & Z|CH $ 1,000 millio Y Fe| M4 L, A, =S
2|.0| QIC|OfLt O[A|Zt . = 2, A,
Hydrogen Hub 22[x=0l, AIC{ofL, DIAIZE n M 4 AR o™

Z(Cf $ 1,000 millio

Pacific Northwest - - - o=
n =49, 44, g, SIS0 &8

Hydrogen Hub
gt $ 7,000 million

Al=: DOE, RAUEASH

tel o2 A8 2=

—_ — |
224 L2HE £0f) EZI (W)

AH|2, n5g fHsH A= 8 315.8
FHol| 22 L ISY Y 10 81.0
Y s sHol 2E 0Y 18 72.5
s ARMR| BF QY 5 150.0
HEMZ| 32U 7L 10 82.1
3l L AHEE UL 1 50.0

& 52 751.4

Battelle

Alliance for Renewable Clean Hydrogen
Energy Systems (ARCHES) LLC

o | HyVelocity, Inc.

-  Energy & Environmental
Research Center (EERC)

AAZHINM, | Mid-Atlantic

Clean Hydrogen Hub, Inc.
MachH2

Pacific Northwest
Hydrogen Association
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DOE, Hydrogen Program Milestones

Clean
Hydrogen
Production

Delivery and
Storage
Infrastructure

End Uses
and Market
Adoption

Enablers

At=2: DOE, K&

[29]

Actions and Milestones for the Near-, Mid-, and Long-Term

2022-2025

@1 i3 e

Catalyze RD&D in electrolysis,
thermal conversion, & new
pathways to meet Hydrogen

Shot

Lea

Identify and prioritize barriers
to infrastructure
roll out

m

Engage regulators to lay
groundwork for strategic
adoption across sectors

s

Engage stakeholders; address
safety codes and standards;
develop critical supply chains

AZ

>

2026-2029

>

v

> “.s?-% s

Demonstrate replicable,
scalable production from
renewables, nuclear, & fossil
and waste with CCS

=

Deploy gigawatt-scale
electrolyzers and develop
domestic supply chains

Scale up electrolyzer
manufacturing and
recycling/reuse capacity

e | .

Initiate supporting
infrastructure for
regional hubs

Demonstrate advanced and
efficient infrastructure
components

Develop sustainable regional
clean hydrogen networks

Initiate industrial projects and
develop offtake agreements

] %E& H‘nmm

Deploy regional clean
hydrogen hubs

Deploy technologies that lower
pollution and
provide resiliency

v

L J

Develop and expand workforce,
talent pools, and apprenticeship
programs

#
y /%)
Ensure 40% of benefits flow to
disadvantaged communities

impacted by DOE-funded clean
H2 projects

Demonstrate business cases
and activate private capital
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QY IPCEI S5 $4 B T2M=0| 223 Y UHER {3

— B S

A IPCEI Z2ME T ZH FA5 7|& o4 2H ZRHE H|F 50% 0|4

2 BB243 1899 S2 (9} 2050 L), QIZHER} 97| 2459 S2(2F 2650 L)

—
(s
A E2HE § o4 D2HE HIF 0, AEFA S 98 7|=FARE AZet7= & HYHEVA| BFRAA S4 e MFHA HE 4

' —T — = =

ALl IPCEI Z2HE AN

1= EE: gL &0 71Y = L2HE > SSAS(UWUAFE) UNERARZ|(HURE)
First IPCEl on Microelectronics 2018 29 43 1.9 6.5
First IPCEl on Batteries 2019 17 22 3.2 5.0
EuBatin(Second IPCEIl on Batteries) 2021 42 46 2.9 9.0
Hy2Tech(First hydrogen IPCEI) 2022 35 41 5.4 8.8
Hy2Use(Second hydrogen IPCEI) 2022 29 35 5.2 7.0
Second IPECI on Microelectronics 2023 56 68 8.1 13.7
IPCEI on Next Generation Cloud infra 2023 19 19 1.2 1.4
Hy2Infra(Third hydrogen IPCEI) 2024 32 33 6.9 5.4
Hy2Move(Fourth hydrogen IPCEI) 2024 1 13 1.4 3.3
IPCEI Med4Cure 2024 13 14 1.0 59
Total 283 334 37.2 66
IPCEI for Hydrogen 107 122 18.9 24.5
Hydrogen proportion rate(%) 37.8 36.5 50.8 371

At2: EU, RUERSH
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E=: HAR(Hydrogen Allocation Round)&

32>

HAR10|| 42 117 Z2HE
Project Name

Barrow Green Hydrogen

Bradford Low Carbon Hydrogen

Cromarty Hydrogen

Green Hydrogen 3

HyBont

HyMarnham

Langage Green Hydrogen

Tees Green Hydrogen

Trafford Green Hydrogen

West Wales Hydrogen

Whitelee Green Hydrogen

1t

AtR: EU, RUERSH

1587t MWhY 24102 E E2g8 24

Lead Developer
Carlton Power
Hygen
Scottish Power and Storegga
HYRO (RES/Octopus)
Marubeni Europower
JG Pears and GeoPura
Carlton Power
EDF Renewables Hydrogen
Carlton Power
H2 Energy and Trafigura

Scottish Power

Location Capacity (MW)
North West 21
Yorkshire 245
Scotland 10.6
South East 10.6
Wales 5.2
East Midlands 9.3
South West 7
North East 5.2
North West 10.5
Wales 14.2
Scotland 7.1
125.2



S HY-5 O|LIME|E HAHO2 £2 W0l 4

A

2 SFAIG| o WRA QA JHE 2let HolH| +1d

[ -

B, P23, HSUF2I-ZOROE, LEAM, &2 AH[5-2+EHRl 574 £7t &=

’

2025E712| 500MW, 2030 E7}Z| 5GW AAtAMH| 12 28

- SYUIWHRIL NS 6200 44 TRHE(Z EARR 80 RE) F 4001 70| TZHET} HY-5 R, 0| 277 Z2HEL IPCEO|E 4
- SYUL 4 MM, A, 0% QImEt 20| ChE IIAE E24 WASE 01U U HAYE B 24

S AWHEIL M 62740] $4 TEHE

Production Infrastructure Industry Use Mobility Use

AquaVentus AquaVentus Hyscale100 SENECA

HGHH HH-WIN H2H BMW Produkt

Clean Hydrogen Coastline Clean Hydrogen Coastline Clean Hydrogen Coastline Brennstoffzellen Gigafactory
GET H2 Green Crane DRIBE2, Bremen PEGASUS
GreenMotionSteel Hyperlink LGH2 NextGen HD-Stack
MAPEVA GET H2 LGH2 Clean Hydrogen Coastline
doing hydrogen GET H2 GET H2 NextGadila

doing hydrogen GET H2 e-Methanol Projekt WIPLIN

Green Hydrogen Hub GET H2 tKH2steel H2LoAD

H2-SARA efing bydlee e Projektname noch nicht zur Verdffentlich HyPA

ung freigegeben
Projektname noch nicht zur Veroffentlich

LHyVE Erzeugung doing hydrogen ung freigegeben H2 HADAG
LHYVE System Green Octopus MD doing hydrogen H2SB
Projektname noch nicht zur Green Octopus MD doing Hydrogen

Veroffentlichung freigegeben LHYVE Transport H2SYNGAS

Hydrohub Fenne mosaHyc BayH2

Hy4Chem RHYME Bavaria

ElYance

GH@BD

HyTechHafen

Bosch Power Units
A2 BMWK, FRIEAESH
Z) OIS Y2 IPCEI M™E 277 22 E

33>
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34>

Zt&: Port of Rotterdam, SR EAESH

Ayt

Connecting offshore
wind energy

¥ H2-Fifty
Shell-Holland Hydrogen |
AirLiquide
Conversiepark Maasvlakte
Uniper
Multiplhy
Onyx Power
AVR e-thor

Battolyser Systems

Ho
oF

Worldwide import
of hydrogen
ACE Terminal
Global Energy Storage
Vopak
Koole, Chiyodam,
Mitsubishi,

Port of Rotterdam

ojo|zz}el
hyTransport.RTM

Delta Corridor

DHIg|E|
HyTrucks
Air Products
Rh2ine
Green Energyt

Refuelling Station(GERS)
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Signing of the Project Development and
Usufruct Agreements between Hydrogen Oman (Hydrom)
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Bloomenergy

PERIC

Cummins

Enapter

Green Hydrogen Systems
Haldor Topsoe

H-TEC Systems
HydrogenPro ASA

ITM power

John Cockerill

LONGiI

MAN Energy Solutions
McPhy

Nel ASA

Ohmium International
Plug Power

Siemens Energy
Sunfire GmbH
Sungrow Power Supply
Thyssenkrupp nucera
719

AFC Energy

Ballard Power Systems
Bloom Energy Corporation
Doosan Fuel Cell
FuelCell Energy
Intelligent Energy
Panasonic Corporation
Plug Power

PowerCell Sweden
Toshiba energy systems
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Quantum Fuel Systems
Advanced Structureal Technologies
Didon

Hylium industries

Mahytec

Doosan Mobility innovation
Cryofab

Shenzhen JideTech Development
Shenzhen Enster Electronics
UMOVAL loT Technology

BNH Gas Tanks

Cryotherm GmbH
Taylor-Wharton

DFC Pressure Vessel Manufacturer
Hefei Storage Tank Business Exporter
TOYODA GOSEI

DSM

Cenergy Holdings

SoluForce B.V

Salzgitter AG

Cruppo Sarplast S.r.l

Tenaris

Hexagon Purus

Pipelife International GmbH
Europe Technologies

H2 Clipper

NPROXX

GF Piping Systems

Arcelormittal

Jindal Saw Limited
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HelMEH& 1.4
@71&01d 7.4

SHFIt 7|2 PER

A2 AL 2E| T, RUERSA

[l

2023A
183.6

89.8
60.4
18.1
15.3
147.4
36.2
19.7
27.2
9.0
(30.6)
4.9
8.0
17.0
5.0
12.0

2024F
199.9
8.9
91.2
67.2
24.5
17.0
159.4
40.5
20.3
29.3
11.2
251

97.8

67.3

2028F
476.6
14.0
282.8
138.0
31.0
24.8
375.6
101.0
21.2
452
55.8
247

1.3
57.1
12.6
44.6
14.4

2029F
542.0
13.7
322.7
163.0
29.0
27.3
4249
1171
21.6
499
67.2
20.3
12.4
3.0
70.2
15.4
54.7
1.7

2030F
615.1
13.5
364.7
189.6
29.0
31.7
479.8
135.3
22.0
53.0
82.3
22.5
13.4
3.8
86.1
18.9
67.2
9.5



AMOIE2E|3(089980.KQ) 21| &

CHRICHZ & EOAILEN
(T2 2023A 2024F 2025F 2026F 2027F (CEESEE) 2023A 2024F 2025F 2026F 2027F
APAEEA| 3490 3794 3796 4156 418 L[TE 1836 1999 2365 3174 4182
FSAHL 1585 1758 1678 1835 1949 2718(%) 13 89 183 342 317
Szt 569 480 385 391 254 o247t 1474 1594 1877 255.1 3333
O 450 580 620 680 770 o202 362 405 488 623 8439
AR 532 664 640 780 890 THOH 2 Yekete| 272 293 325 364 401
HIRSAR 1905 2036 2118 2272 2470 7 el o] 00 00 00 00 00
ER2pA 108 13 17 122 127 o 90 1.2 163 259 4438
QB 1789 1916 1994 2144 2337 27+2(%) (306) 25.1 457 588 728
7|t 08 07 07 07 06 EBITDA 225 264 323 27 632
SAHEA 1559 1845 1784 2002 1954 Z718(%) (11.8 17.1 23 324 479
Qe 930 1013 1000 1316 1266 ooiolaol 80 3.1) @5) @2 30
OHR24S 278 362 398 744 714 0[z=2] 24 24 32 40 57
FEAoREAY 629 623 579 549 529 oRrElE 74 52 54 50 46
= 22 22 22 22 23 Aol 0C 00 00 00 00
HIRSE2] 629 832 784 686 688 7 [EtEYae] 131 ©03) 22 32 @2
HIRS0[zHR2Y 545 745 69.5 595 59.5 MNideole 170 8.1 1138 217 418
7|} 85 87 89 9.1 94 Z718(%) R.1 523 459 837 R4
22EA 1930 1949 2012 2154 2448 HOINHIE 50 16 23 43 92
Z|HR [ 1930 1948 2012 2154 2448 cy)20lel 120 65 95 174 326
2=z 80 80 80 80 80 Z718(%) 615 455) 453 834 87.1
2f=oig 77 77 77 77 717 e 120 65 95 174 026
ojeleloiz 1162 119.7 1260 1402 1696 Z718(%) 615 455) 453 834 87.1
7|t 29 @4 @4 @4 @4 EE = 00 00 00 00 00
HIZ[BHR[2 00 00 00 00 00 EPS(&) 750 409 594 1,090 2,039
AL2EA| 1930 1949 2012 2154 2448 Z718(%) 615 455) 453 834 87.1
2122 174 1374 1274 1144 1124 SHEPS(Y) 750 409 594 1,090 2,039
ey 60.5 894 839 754 870 Z718(%) 615 455) 453 834 87.1
gans Z2SARE
[CERER) 2023A 2024F 2025F 2026F 2027F 2023A 2024F 2025F 2026F 2027F
sz 287 25 277 490 297 2o 5(S)
Y710l 120 65 95 174 326 EPS 750 409 594 1,090 2,039
Atz 136 152 159 168 184 BPS 12,072 12,191 12585 13474 15313
7|Ef|E=A 20l 39 13 02 02 18 DPS 200 200 200 200 200
2 pE=EY 62 179 2.1 146 23.1) HH=04j0| M(HH, %)
OHERHELAETP 128 (130 @0 6.0 ©0) PER 297 687 473 258 138
DRI EI] @3) (132) 24 14.0) 11.0) PBR 18 23 22 2.1 18
OIUHDZI 1) 06 83 37 346 30 EV/EBITDA 185 204 167 123 85
7|Et 29 00 ©0) ©0) ©0) Hig~ols 08 07 07 07 07
2tz (30.6) (298 (25.7) (339 (399 PCR 163 20 175 130 85
T |ER[RpARZIA 00 (15 (16) (16) 17) 21d(%)
WIS SHTA 00 ©00) 0.0 0.0 0.0 Folalg 49 56 69 82 107
|2} 289 279 236) 317 376) EBTDAO|2S 123 132 136 135 15.1
R 09 00 00 00 00 =olelg 65 33 40 55 78
R N E i 0.0 00 ©0) ©0) ©0) ROE 6.3 34 48 84 142
HEdZ 22 169 (132 (162 (5.2 ROIC 25 34 46 72 12
222}t 92 200 (100) (13.0) (20 ORI (HH, %)
2227t 31 31 32 32 32 E2IUZAP |RFE 313 458 442 350 355
HiE == 3.1 31 32 32 32 FetlE 1704 1735 167.8 1432 1538
a3 3E 02 (104) (11.2) (1.1 (153) ORfEAtlE 12 22 30 52 98
7|1=%F 193 195 9.1 2.1) 3.1) =M (3])
7|z 195 9.1 Q.1 (€X)) (185) E2RIE|IHE 05 05 06 08 10
Gross Cash flow 218 204 257 344 5238 DRSS 38 39 39 49 58
Gross Investrent 245 462 220 17.7 612 DAL 35 33 36 45 50
Free Cash Aow (2.6) (258 36 1638 84 OfUA23| e 69 62 6.2 56 5.7

Az GREAEH



H|Lped
(126340)

J2IM

3%971?—HEH:(°*°_4)
EI:?‘& I 2(%)

Fetolo
N9
g71&0/Q
EPS()
SUE(%)
PER(HH)
ROE(%)
PBR(HH)
EV/EBITDA(HH)

A2 QUEE

25z}

U7 E(%)
7 1=(%)

80,000

(741)

KOSDAQAISTHE|(Z,

BUY(RA))
80,000

£)130
L 120
- 110
Al 100

N NN

r 80
r 70
r 60
r 50
40

53,700 E2te|d
327 SHEFIH12M)
6,085
76 500% 80.000 +——=z7pz
307008 oo JM‘\
0.87 50,000 i
39249 40,000
20% 30,000 A
20,000 4
0.0% 10,000 1
0
306 235 2
6.2
2023A 2024F 2025F
55.0 68.1 825
3.0 6.3 9.2
1.7 3.9 6.3
2.0 3.1 5.1
325 532 874
(83.3) 63.7 64.4
143.0 97.6 59.4
3.2 4.7 7.2
4.2 4.5 4.1
36.0 26.1 219

39 241

2026F
103.9
13.1
10.4
8.3
1,433
63.9
36.2
10.8
3.7
18.3

2027F
127.7
17.7
15.4
12.3
2,119
47.9
24.5
14.1
3.2
15.1

THEASE H= S, MEA EH| 22

Investment Point

2N, f£HYo| &2 £+ (Super capacitor)2 £ 20| 2
HINAIE. 0| E2|4 BtSE Soff 0|2/ AH atetd HtE 22 0[2

2= BEf2]et 2f0]. BEI2|BCH 82 X0 20| £1 YA
A= ADED|ED|2}, HYTOR OfE M, ¥F ESSSOZ Y

ts. st BT 8 SH0|E2|E ESSO| AE 2 =, 2FAs=et
Edll S X2 N4 HHUS 276t 20| 4 E Jts, 202449 A
2t Al 534919 of| At

2 ALY, SH|E MEA 453 @ £IZ0| 256 QA0 Sigs
E°0Z MEA 4t 210l MA|H St Chpo| M6 L HE M| A
S 4 0|0 BAIRIS| HAE &8 . 3|AIC] MEAE= PEMFCE
O|Z|2F LY+ EHsl o5 AH|0|= HE IHs. M= H=2H2}
= 5 SEOM sHel L H2HA| YA S7totd U0 SAH| &
3. 2024 D&M 12492, 2030 1,235 Of| 4

o|el 2t 0104 Of| A Mxﬂ%og Ste 5t |\/|EA ?H]I}
2 AL Ol Amau _I_E?_E'-F9_|- | T2 TH7L QIO 2 2030 Of A
Hot 4 2 2929, 378U Of|d. nFH| 2H2|R| =
5 EX 2030 16.5%=2 74M,
o]Jel CAGR° 43%, 2024'3 A 7|18 5
A J|E 16eHi= Har 4o MY

2030EA7IZ| 647t %ﬂ'
B3 PER 158828t 20304



o=

YoY(%)

A THHTHAEf

ARHALE

HOINIS
g7120]9|

=HZI7|ZPER

A2 L, RURAS

]

2023A
55.0
(22.2)
48.7
38
2.5
36.9
18.1
15.0
3.0
(67.5)
5.5
(1.3)
1.7
(0.3)
2.0

2024F
68.1
23.8
53.4
12.4
2.2
45.8
222
15.9
6.3
108.0
9.3
(2.5)
3.9
0.8
3.1
158

2025F
82.5
21.3
57.1
23.1
2.3
55.6
27.0
17.8
9.2
483.3
1.2
(2.9)
6.3
13
5.1
9%

2027F
127.7
23.0
78.8
46.8

2029F
190.8
21.9
941
94.6
2.1
128.0
62.8
314
313
39.6
16.4
(1.1
30.3
6.1
24.2
20

2030F
229.2
20.1
103.7
1235
2.0
155.0
74.2
36.4
37.8
20.7
16.5
(0.3)
37.5
7.5
30.0
16



HILFE (126340 .KQ) 24574 &

CHRICHZ & EOAILEN
(T2 2023A 2024F 2025F 2026F 2027F (CEESEE) 2023A 2024F 2025F 2026F 2027F
APAEEA| 1300 1736 1914 2013 2125 L[TE 550 68.1 825 1039 1277
[ERRA 467 564 692 815 940 Z7+2(%) 222 238 213 258 230
SRR 24 231 29.1 312 325 I 369 458 556 704 866
O 16.1 213 258 026 40.1 o202 181 222 270 335 411
AR 74 1.0 133 168 206 THOH 2 Yekete| 150 159 178 204 234
HIRSAME 833 1172 1222 1199 1185 7 [EtEYae] 00 00 00 00 00
S22tk 98 12.1 147 185 27 lolel 30 63 92 13.1 177
QB 722 1038 1063 1002 a6 27+2(%) 675) 1080 458 M9 351
7|t 13 12 12 12 12 EBTDA 85 149 180 214 255
SAHEA 65.7 106.0 1187 1203 1193 Z718(%) (40.0) 764 207 187 194
Qe 414 817 %4 9.0 99 ojolnol (13 26) 30 298 24
OHRURHZ 7. 83 10.1 127 156 0[z=2] 08 09 1.1 14 18
FSJO|RHAY 338 728 838 828 788 oRrElE 20 37 44 45 44
= 06 06 06 06 06 Aol 00 00 00 00 00
HIRSE2] 243 243 243 243 243 7 |Efgeiol ©.1) 02 02 02 02
HIRS0[zHR2Y 230 230 230 230 230 MNideole 17 39 63 104 154
7|} 13 13 13 13 13 Z718(%) ©03) 1281 644 639 479
AL2EA| 64.3 676 727 810 933 HHoIMHI 03 08 13 2.1 3.1
2|HiR |2 643 676 727 810 933 ciy|20|e! 20 3.1 5.1 83 123
2= 3.1 31 3.1 3.1 3.1 Z718(%) ®3.1) 56.1 644 639 479
=20tz 360 360 360 360 360 e 20 31 5.1 83 123
ojeleloiz 292 323 373 457 580 Z718(%) ®3.1) 56.1 644 639 479
7|t @0 39 (39 (39 39 EE = 00 00 00 00 00
HIZ|HHR |2 00 00 00 00 00 EPS(S) 325 532 874 1433 2,119
AL2EA| 64.3 676 727 81,0 933 Z718(%) 8323 63.7 644 639 479
2122 56.7 957 106.7 105.7 1017 SHEPS(Y) 325 532 874 1433 2,119
ey 344 726 776 745 69.3 Z718(%) 833 63.7 644 639 479
gans Z2SARE
[CERER) 2023A 2024F 2025F 2026F 2027F 2023A 2024F 2025F 2026F 2027F
gz 131 33 75 73 97 ZoR|E(Q)
Y710l 20 31 5.1 83 123 EPS 325 532 874 1433 2,118
Atz 54 86 88 83 78 BPS 11,073 11,647 12,521 13954 16,073
7 e[ 20 47 ©07) (12) 19 0 DPS 24 0 o 0 o
MRS 24 77) (.1) (75 84 WZ0j|04(HH, %)
OHERHHLAESI 17 53 @5) ©7) (75) PER 1430 976 594 362 245
DRG] 33 36) 3 34 39 PBR 42 45 41 37 32
OHUHPZ7HLA) 09 12 18 26 29 EV/EBITDA 360 26.1 219 183 15.1
7|Et (1.9 00 00 00 00 Hig~ols 0.1 - - - -
2tz 37 @14 (12.5) @2 @.5) PCR 234 274 238 203 166
T |SERRMRA 55 00 00 00 00 2014(%)
Y |EASHLA 00 (12 (14 0 23 Folalg 55 93 112 126 138
|2} (124) 400) (110 0) 0 EBTDAO|2S 154 219 218 206 200
R 00 00 00 00 00 =olelg 36 45 6.1 80 96
R N E i 02 02 02 02 02 ROE 32 47 72 108 14.1
HEdZ (7.0 389 110 (1.0 @0 ROIC 23 44 53 73 95
222}t 79 390 110 (1.0 @0 ORI (HH, %)
237t 08 ©.1) 00 00 00 TRUSAP A2 535 1074 1068 920 743
HiE322 00 00 00 00 00 FEHE 1127 69.0 733 848 9.1
a3 23 08 6.0 2.1 12 O|At2AlE 15 17 2.1 29 40
7|1z82 160 183 19.1 25.1 27.1 =M (3])
7|Usz 183 19.1 25.1 27.1 284 Z2Ae|HE 04 04 05 05 06
Gross Cash flow 121 110 12.7 148 181 (A = 32 36 35 36 35
Gross Investrnent 69 49,1 17.7 17 129 DAL 6.2 74 68 69 68
Free Cash Aow 52 (38.1) (5.0 3.1 52 OIS S 82 89 90 9.1 90

Az GREAEH



e DHI3|E| HF 2|2 SOFC 7|ChZt
A7 [2(%)

Investment Point

=22l u - 4SS HBHR| 2ASLO| 2Ol 300052 W M| RS A
2RZIK i
i) Tl Of] HEAR| UE =, 2+ B45 T2AEL Batch 1, 2, 32 L

YA0422)
Fole3) 6. B! +

L=
OF2) AfQUO|L 47 A|of ST bl GLOLF TS LIZ 25t it At

o

Sz ZENC| Batch? HE 2 A== L9} Batch 3

$2|=7H24.5.31) 26,550 E210|A NR(241) _ -
AlZHE A (M) 227 2HEZIK12M) - 2 225 4918 7.
LR AL (HF) 8,7612% _
« H = 5 LFIZ =20 2 2=
523 2|7H() 30008 oo e it UHE SOFC 2| ZH|AR: oA HEZSQ S8 HRUA=
2|247H) 166308 oo | o WE 44 EFRUS| PEMFCERY, SkWet 10kWS CHet Alge B&/
CoU AR ) e ey W" o 51 Qo0 8% a4 £A8 PEMFCE} SOFCHRHR|R &4E 7
2 2ol ol\3& i 20,000 4 _ _
o129l A|£E(%) 20% 15000 | % 2. SOFC d2H2|= s 7HL 2 B7t H=E HE.
A0 2 % % I | L
wamony ] > © B4 MYUSOE UZA TANA JH 44 BHL AR HUZ 3
agei(el 19) 14 e A4 AIRIS YAl Z2. AT HIZ0| 1Y 52 £2EHTIE
AN 20 DAQ! WEHARIO)A HHE WD QU CIATIM AL €2t
W2 S 3| 4 ZHAE HQIAR MOU 0| Q2 ZH| Z,
2471128 (M) 2021A 2022A 2023A e W b sdd = e
O =H 46.1 50.7 30.5
gelolo] 6.2 13 (5.2) 23 A D o|4
Nzl 43 24 (3.3)
Il 33 23 2.4) + 20231 B2 M2 22 oro| o|HE o) 14 W2: 20231
e ey wr i NEe 0jE9 30599, FAHA 50O HAUH, FHD I
PER(HH) - 101.3 - Batch 2 & Oi=0| O|HE Z10] Al YU3|d 20I0|H A= EZ
il 146 > o SHZATHOR IOt 3% S|AlY] 917t OjE2 5002 £F 0|4S
EV/EBITDA(HH) - 632 - Ag Qs Ziez dY

A2 QUEE



2023

2022

2021

30.5

50.7

46.1

o

-39.8

10.0

YoY (%)

15.3

27.6

28.3

22|

Bl

15.2

23.0

17.8

4
=

_z_.o
&

NN ©
o~ -— m
3 )
O — 0
n m
=
© | n m
~ ) ~
m

ol
N o
o Mo T
Moo
T T ®

-5.2

1.3

6.2

-78.8

YoY(%)

a g}
— m
1

-
— ~
a m
- <
ol
I
ol =)
30
g T

-0.9

0.1

1.0

MBS

ol
£l

-2.4

2.3

3.3



E2(382900.KQ) 27|

HI —
= ?_I'
CHRICHZ B
[GERIEE) 2021A 2022A 2023A
FEARE 378 1038 890
SR 18.1 766 56.1
Ozt 44 46 54
s 47 109 165
HIFSARLE 185 259 346
SERZpLE 102 138 182
FEARE 64 93 137
2R 18 28 27
AMEEA| 56.3 1297 1236
FEEAY 256 170 106
OHUHS 66 103 54
=y 36 35 52
FEAUT |2 00 00 00
HIRsEA 59 6.3 7.1
NG e el = 30 26 41
7|EHIR-SSAY 16 12 03
Bz 315 233 177
A== 33 44 44
Zp=eloiz 146 981 981
A=z 00 (55) 56)
217 |54 00 (55) 56)
ojaloiz 69 94 70
2M2EA| 248 1064 1059
213 66 6.1 93
T2ALS@ES3) (115 (70.5) 46.8)
S5k 64 283 510
sgss
(St 2021A 2022A 2023A
FAUEEHISE 1638 (124) (189)
g7lz=0|9| 33 23 24
SR 2| 09 12 16
7EHSEa 1zt 34 09 22
oS 10.7 (16.1) 183)
2 HZAETD 26 05 16
DRSS 06 ©3) 56)
OHRURHRE7HE ) 35 26 9
7|t 40 (130 81
S2EE33SE 6.1) (589) 200
ISR EEIS) 32 (526) 238
W7 |EASHHEES) 00 00 2.1
|2} (19 362 79
R 06 13 34
BSAMUAEI @3) 35 ©03)
AHLESHISE ©.1) 78.1 27
AUFTEHE L) ©.1) ©07) 27
227U L) 00 809 ©00
Hig == 00 00 00
=0 S7HLA) 105 6.7 38
7|z82 57 162 230
7|L5g 16.2 230 267
Gross Cash flow 75 44 (€10)
Gross Investment (78 225 221
Free Cash Flow 154 (18.1) (25.1)

Az QREAEH

EAIEM
Chel-aldel) 2021A 2022A 2023A
O 46.1 507 305
S71(%) 444 10C (399
0f££0|9| 85 5.1 (1.7
OHEZ0|2UE(%) 184 10C (5.5)
THofH| Rz H| 23 38 36
Z718(%) 27.1 63.1 53
ol 6.2 13 (5.2
Z718(%) 221 789 2
EBITDA 7.1 25 (3.6)
2718(%) 26C ©4.6) A
Heieleol (19 1.1 19
ORt2] 0c 15 24
oRrHE 28 02 03
el lorin e o] ©.1) ©.1) .1
Al2zol 0c 0C 00
7 [Elgdelol 1C ©.1) ©.1
HAAISA IS &) 43 24 33
HQINHIE 1C 0.1 ©09
STAII0lY 0c 0C 00
271012 33 23 24
Z718(%) 169 312 27
Y71&0|2UE(%) 7.1 45 80
EPS(2) 4976 2577 @71.1)
2718(%) 433 482) 2
LHS|MEPS(R) 4976 2577 @71.0)
Z718(%) 433) 482) 24
ZRE2H
2021A 2022A 2023A
S |HE@)
EPS 4976 2577 @71.1)
BPS 3,755 12,1457 11,8596
DPS 0C 0C 00
201044 (HH, %)
PER 1013 -
PBR 2.1 17
PCR 52.1 -
EV/EBITDA - 632 -
biEtols 0C 0C 00
£014(%)
Fgeolels 134 2€ (17.2)
EBITDAO|E 154 48 (119
«olug 7.1 45 80)
ROE 146 34 -
ROIC 453 7.1
QFE ([HH, %)
221227 |22 (46.5) 66.3) 442)
FeHlg 1478 6088 836.1
O] {2 ltkE 2.1 7.1 (153)
254 @)
E2ts1ME 08 05
iSRS S 45 11.3
A0S 9.1 65
OIS S 87 60






- MAME AAL SAIRUAS PSIILL HY, HIR, 55 SO MABHO AR
- LAl A A T2t 30] 4, BF 44, 12 £A2 L
- MO MASH 7|2 22 2afal AAlshs T8l 24Tt Ed ZEO| T4 TR WA

A WAlO| w2t PRE|S L3 A

T2 AEC(Alkaline Electrolysis) PEM(Polymer Electrolyte Membrane) AEM(Anion Exchange Membrane) SOEC(Solid Oxide Electrolysis Cell)
U3 40H — 2H.0 + 02 + de” YT 2H.0 — 4H'+0.+4e” YT 40H — 2H,0 + O, + de- %320 — 0, +4e”
2=:4H,0 + 4e — 2H,+40H" 2= 4HY + 4e” — 2H, S=:4H.0 + 4e — 40H +2H. 8=:2H.0+4e — 2H, + 20"~
+ e 4 e 4 e
- - z H20, : k|
Hz0 KOH zlg
b= (=) H* oM 8 o
| == <= g=|
8
= = E
w w @
0, ¢ a H2 0; €= = = H; 0: €= 2 = H,
Ml hzta| MdsfoH 0|2 et 20| mata} x|k
2T 25(C) 60~90 50~80 35~50 700~900
2t =295 (mA/cm?) 250~450 2,000~3,000 >450 1,000~2,000
2Bl E8(%,LHV*) 63~71 60~68 >82 100
A 2B S8(%, LHV) 51~60 46~60 >67.5 >80
AAE 22 ~20MW(E+L 10MW) ~30MW/(EF 3MW) TMW(EHY 2kw) -
—=°° (~8,000kgH./day) (~13,000kgH./day) (410kgH./day) (50kgH./day)
27| Ma|H|E(F2/kW) 800~1,500 1,400~2,100 500~600 2,800~5,600
A4 b (bar) 7~30 20~50(350) 35 1~15
L2 (kh) 55~120 60~100 ~35 8~20
= ~ -EHSES S0 AFBR2 Y2 HIE -EHSES S0 AFBLZ Y2 HIE
33 R h et e e -DEE 10 22 - IHHALPROE MK 2
“EEIIEdEEEEs g s -DEHM2 22 B2 HEY - Hafof 22 U2 glo] f124 80|
R - (HB)20) ABOZ £ 1| o me moo e A e | Eoe o SE
chy -Aer o4 Y HUE of|H3 AEHTE A NE LA oo - 7| A2 0l Mol Hes 48 - AES Ve Ee
-paof At B SEA 24 “ESE ARG A =S REEATEY:
Atz SKO|ZSUE, A2ZE, FUFEASH
) LHV(Low Heating Value: 29| 22, SYHS nafst B, 12{5t2| g2 YIH2 HHV(High Heating Value), YA 22 LHVIF HHVELH £2 £2|8§ BY



High pressure

Buffer tank COMpressor

Gas/water separator

Feed water supply Vented oxygen

Electrolyser . é
High pressure
buffer tank
Gasholder Water r|ng To process
compressor
A h 4
1 p B Hydrogen
High voltage Water/KOH \
supply —o- o ] [\/D @ " | Electrolyte Tank | Oxygen
—o-o—(- _H Lye Filter '
—0~0 1 B \Vater/KOH
Rectifier -
Transformer Water

AtZ: IRENA, RAUEASH



Deoxo

Vented oxygen Low | High Hydrogen
pressure | pressure
side | side

Condensate

Gas separator

®

reservoir

Feed water
supply

lon

Compressar
exchanger

Condensate

\ Electrolyser
Circulation pump

B Hydrogen
—O@—-@— — —N Oxygen

Rectifier —_ - Water

Transformer

At&: IRENA, RRIEASH



AEM ol SHES| =

AEM Z3E AT

Vented oxygen

Low E High
pressure ' pressure
side | side
Condensate : Hydrogen
Electrolyte Tank ! Gas
' Condensate Reservoir

High
Pressure
Tank (H,)

Feed water

supply lon
crowsl chenoet Condensate
K ) Compressor
Electrolyser
Circulation pump
Transformer Rectifier
D~ _ H I -ydrogen
gg: - Oxygen
= - oter
At=2: IRENA, RRIEAESH



SOEC 46l SHES| =

[66]

SOEC Z2E BA|E

Heater

Gas/Water
Separator Pre-heater Pre-heater
Steam Air

0, Vented out
Feed liquid
water supply

Evaporator

Stack

L ' | B Hydrogen

Oxygen

Rectifier
Transformer B \Vater

At2: IRENA, RIS



AEC 215l STHEL| Y} 14

| A|AEIOA MEAZIR|Q] AEC =725 A|AE! 47t 20} H|=

Alkaline Electrolyser

cost breakdown

4%

[4%
y

. Dlaphragm/ 10
Electrode 57%
package

@® Manufacturing @ Porous Transport Layer (PTLs) @ Balance of Plant
@ Diaphragm ® Structural layers @® Stack components
Nickel based anodes ® Small parts (sealing, frames)
Nickel based cathodes @ Bipolar Plates (BPs)

Stack assembly and end plates

Diaphragm/ Electrode Package

Zt2: IRENA, SAEAESH

8%

Balance of Plant

@® Power Supply

@ Deionised Water Circulation
@® Hydrogen Processing

Cooling
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PEM Electrolyser

cost breakdown

Balance of Plant

13%

Catalyst
25%  Coated
Membrane

'
® Manufacturing @ Porous Transport Layer (PTLs) @ Balance of Plant @ Power Supply
@ PFSA Membrane @ Small parts (sealing, frames) @ Stack components incl. CCM @ Deionised Water Circulation
Iridium @ Bipolar Plates (BPs) ® Hydrogen Processing
Platinum @ Stack assembly and end plates Cooling

Catalyst Coated Membrane

Protective coating BPs

At2: IRENA, RRUEASH
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Compliance

Notice

171 27 ERj0[2 U BEZIL IS
- o V28O
U SR SR R 20ER)
e ST
20220628 Buy 75,000 14 604 58
2022-07-28 Buy 65,000 1 506 -37
20220808 Buy 65,000 14 506 -37
20220816 Buy 65,000 1 508 38
2022-10-11 Buy 65,000 14 514 43
2022-10-20 Buy 65,000 14 51 43
2022-11-10 Buy 65,000 14 507 43
2022-11-15 Buy 65,000 1A 508 43
2022-11-22 Buy 65,000 14 51 44
2022-11-28 Buy 65,000 14 511 44
2022-12-13 Buy 65,000 1 513 -44
2022-12-20 Buy 65,000 14 513 44
2022-12-26 Buy 65,000 1 513 44
2023-01-09 Buy 65,000 14 -51.1 44
202301-12 Buy 65,000 14 512 44
20230119 Buy 65,000 14 513 435
202301-25 Buy 65,000 14 513 435
2023-02-03 Buy 65,000 1 514 435
202302-09 Buy 65,000 14 516 435
20230530 Buy 65,000 1 556 524
2023-07-27 Buy 50,000 14 556 448
2023-11-02 Buy 35,000 14 -40.1 251
2024-02-15 Buy 35,000 1 416 -25.1
20240502 Buy 35,000 14 358 -25.1
2024-05-31 Buy 35,000 14
2024-06-03 Buy 35,000 14

YA A= 2EY 7IECR 2 1 2 S S0 ChishA 77152 Lol dofet
20| QIEUCE Ak 2 A= YUUS VISR aliTE =0 T2 1% Ol ERai
UR| AELICH. AR S ARE 7[RFAP HEE HBRI0HPA A AR5 SHAREO| IS LIEL
ZARRMEPALE AZAEY A S ST LA AL OfstitAPt GisUCE S
20| ARE LIES2 ZARRMEEAE 2R19| oS Haksh| Higsin Ao, 2|F9|
26t 420|LE 2HIRI0] 2FYEIUSE HRIBILICE F AZE GAIR| ARIEERM 28
A2 YA USLICE S A== FALS| SII0| OftHfet ZR0|= ofHSH HEt=E
=, B, 5, HY, THO{E &~ YSUILE S AR £5E LHE2 YA 2IM|HIED}
A2IS orst 212 U YE2HE] Q0j2l AO0|LE, YAl 1 FeHo|Lt e B 4
ST . T2bA O FR0l|= A== 20| FAIER|O| Zjof| Theh 2] 2 ARH0|
et SYARZ ALZE 4= SELHITt

SRR Y SAST/ERA Blg
E22H UAZ2H E2P7 7k 1274 YA FAHBIE
(FH713Y Z7i0H| 22520 04 SHAUSS 90| (%)

- STRONG BUY(OH4)  2347|2Q 710HH| +50%014 1%

- BUY(@H) Z22712Y Z7104| +15%04 ~ +50%D0|t 983%

- HOLDE Z2H71ZY Z710H8] -10%014 ~ +15%0]2t 5%

- REDUCE(CH=) 3712 Z7i04] -10%0/2 1%

(20240331 7|&

T 27 E2j0f U SEZT S
T212(%)

SARRRAB36260KS) F7H LU SHZTFXO|

|
S ofida|AE: 55t AR EXo)H SHIKY)
20220628 By 90000
20220808 Buy 90000
[€)) 202208-16 Buy 90,000
80,000 - SAMFEd ——ERZ7; 2022-10-11 Buy 90,00C
70,000 4 2022-10-20 Buy 90,000
60,000 - 2022-11-10 Buy 90,00C
50,000 1 2022-11-28 Buy 60,000
40,000 2022-12-13 Buy 60,000
30,000 2022-12-20 Buy 60,000
20,000 A 20230108 Buy 60,000
10,000 20230112 Buy 60,000
0 . . . 202301-18 Buy 60,000
2206 22-12 2306 23-12 20230125 Buy 60,000
202302-03 Buy 60,000
20230530 Buy 50,000
2023-11-3C Buy 40000
2024-05-31 Buy 40000
20240603 Buy 40000

287}
ChAA T
i
14
1
1
14
1
14
1
14
1
14
14
14
14
1
14
1
14

zp
eS|
2.7
624
626
43
637
617
-480
483
483
481
481
481
482
485
491
-395

2DER)
Zotci|
-564
564
-564
-598&
598
-598&
418
418
418
418
418
418
418
432
-33¢8
-31C

UBIORSRALT1940, kS) 2712 252} 20|

(#)
120,000 -

100,000

S ol 2| AE: shES)

gustolgza —— 2827

£0,000 -
60,000 +
40,000 +

20,000 4

—\_l_

0
2206

22712 2306 2312
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- JE—— T242(%) AOILEE|T(089980KQ) 5718 SEZ7} 30|
UL SRR SR (i T 2GR) geofdai s gt
2okHel =otchel

20220628  Bwy 100,000 19 -709 ©5
20220808 Bwy 100,000 = 13 ©5
20220816 Bwy 100,000 14 717 ©6
2022-10-11 Bwy 100,000 = 736 71 (2
20221020 Bw 100000 14 731 71 120,000 - HOIREHI ——=aw
2022-11-10  Bwy 100,000 1 -5 71 100,000
2022-11-28  Bwy 60,000 =] 546 42 80,000 |
2022-12-13  Bwy 60,000 = 547 42 ’
2022-12-20  Bwy 60,000 = 548 42 60.000 1 —|—
20230109 Bwy 60,000 19 548 42 40,000 1
20230112 Bwy 60,000 1 549 42 20000
20230119 Bwy 60,000 14 55 42 ’
20230125 Bw 60000 19 5.1 42 S
20230203  Bwy 60,000 =] 554 42
20230530  Bwy 60,000 1 605 48
20231130  Bwy 40,000 19 472 -295

20240531 Bwy 40,000 1
20240603 Bwy 40,000 =

7| 2687+ E2j0fA U QBRI HISLfeS

R 2212(%) HILE(126340KQ) 572 SBZT} 20|
ZHUM SR S )i B2 z[uER) CERLEE ey
o [=]

okl ool
2024-05-31 Buy 80,000 1
2024-06-03 Buy 80,000 1

(E2)]
90,000 - HiLE  —— SHFIt
80,000 A -
70,000 4
60,000 A
50,000 -
40,000 A
30,000 A
20,000 A
10,000 A
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