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2Q23 Review: 27| Z|tf oi= =M

2Q23 A AXS gfEM 8762R(+53.7% YoY), P02l 78%4RI(+87.3% YoY)2
2 AZE AMMA(EY0|2! BOARNS ABIFICE 2Q23 TI SEA Lt DHEY &

ShetE VSATE 4193(+31.2% Yov), NHUZ/SHE QUElL= 24424(+140.0%

o

YoY)e 2 FHEEICt XHHZE HE(+64.7% YoY), O01=H(+116.1%), RE(+13.3%), 7|
EN+H10.3%) TEtMo=z 12 HF0| LIEtHTH 20232 E 0] & WGS(Wideband
Global Satcom) Oi=0| 2hMs M A 2™E0|H, OPHX0l 7158 Asoz2 o
AO|AEE M 27| THH] (1023 1.2% — 2Q23 8.9%)ICH
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e | Z[CH TZHAF OneWeb2 FHHE|X| HRIE 22| 35k 0| X|9o2 SHHsHH AH|
o | 867 A DI 0=V EXICL OneWeb2 UMK 22YH MNEMHIAE SH=E
40 733 HHEIXIE TMA A2 Stofgt A=0|H, Eutelsatote] g A|HX|= 7|CHE
20 | C}. SpaceX, OneWebdt &7i 22 MAE Hd S4 AN ZUs= =22E
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Moz AlREE 2024 AHO|EQ0] 20| 2 L2 &7 MYo|Ch
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g

(Mei) (RIEhF=F)  (KEiEF (%) (&) (H) (H) (H) (%) (%)
2018 109.8 8.3 7.7 1,012 0.0 9,022 12,5 1.4 8.0 11.6 80.0
2019 118.0 7.1 7.2 925 -8.7 9,882 37.1 35 185 9.7 75.3
2020 110.1 3.3 06 73 -92.1 9,645 687.4 5.2 335 0.7 99.3
2021 138.0 2.2 6.0 710 878.4 17,640 1295 5.2 64.9 5.0 61.4
2022 2395 15.3 16.0 1,745 1457 19,459 39.0 35 24.9 9.4 107.3
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QIHIZ[QHE|3 2Q23 A& Review

(&) ‘ 2Q23 2Q22 (% Yov) 1023 (% QoQ) | HHMA (% diff)
Ofi= 87.6 57.0 53.7 64.4 36.0 81.2 7.9

S8 dEL EIL 41.9 31.9 31.2 323 29.8

S8 AdYSsL EILE 29 2.8 23 29 -0.6

MAUZ/ZHE LEILE 24.4 10.2 140.0 14.5 67.6

7|E} 18.4 12.1 52.7 14.7 25.8
Aol 7.8 4.1 87.3 0.8 900.2 6.9 12.6
Aol 6.3 6.3 -0.6 1.9 2243 7.7 -18.4
Pzl 5.7 6.7 -14.8 1.0 4647 5.9 -3.7

Xt2: OIHE|OHE| 3, WiseFn, M2l Z5H 2IMXIME
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QIEZ| QM= (189300)

71212 Eutelsatzl OneWeb gt A|L{X|

o o OneWeb

EUTELSAT
-+ LEO

Full global coverage expected by Q4 2023

©l-ole =il Capacity density: ability to focus capacity over
~\=1)0 -0 high-demand regions

A ElE Low-cost sellable capacity: higher fill-rates Low latency: critical for some applications and
olfe]elsi1i ey than NGSO systems and longer lifetime improved quality of experience for many others

\=---- [ Large installed base: major legacy customer

elfle - base with well established relationships Access to untapped market pocksts

Financial
profile

High cash flow generation Investment requirements in early years

XIZ: Eutelsat

JE3 Eutelsatd} OneWeb2| 7|& 2EH 3l QLY JH 2

2022 2023 2024 2025 2026 2027 2028

Advance LEO/GEO Fully integrated
- ully integrate
Offering LEO/GEO

LEO & GEO hybrid services (1 single LEO/GEQ antenna)

Phases
LEO/GEO hybrid services (separated LEO & GEO antennae)
LEO & GEO services distributed by Eutelsat
(distribution agreement and portfolio extension + bundle offers and single partner portal)
’ Smart . Unified Flat . Single Flat Single antennae . Ints:grallsd l:etwurk
Enablers routing antennae (LEO antennae (LEO & GEO (LE(’}‘FG;S“H::‘;:m)
capabilities + GEO Rx (LEO or GEOQ) simultaneous) & Gen 2
simultaneous)
:""""""I""T e i '""""""""""""":
! — 4]
: - ¥ ;
User terminals | =" "' or N ' & I/ ¥ 1 Antenna - 2 modems 1 Antenna -1 modem |
N T :
I .
' !\ "2 Parabolic} GEO " |
[ [ — . H

X2 Eutelsat
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(HY) ‘ 1022 2022 3Q22 4Q22 1023 2Q23 3Q23E 4Q23E 2020 2021 2022 2023E 2024E
ijE=S 430 570 570 824 644 876 90,5 1040 1101 1380 2395 3465 4585
slag 2lESAl OtE|LE 22.6 319 28.1 48.0 323 419 39.3 488 817 911 1306 1622 168.7
silatg ldE a4l OtE|LE 39 2.8 2.8 3.1 29 2.9 29 33 9.3 10.4 12.6 12.1 12.7
HHUZ/ZHE QHE|Lt 8.9 10.2 11.3 12.5 14.5 244 305 313 120 429 1007 1353
2|Et 7.6 12.1 14.9 18.7 14.7 18.4 15.4 17.8 19.2 246 534 745 1419
FolY 1.6 4.1 1.0 8.6 0.8 7.8 9.9 131 3.2 2.2 15.3 315 55.5
Mol 29 6.3 5.8 1.8 1.9 6.3 9.5 12.6 -2.0 6.6 16.8 30.3 52.7
g2120lY 29 6.7 6.7 -0.2 1.0 5.7 8.7 11.6 0.6 6.0 16.0 27.0 48.8
40| 2AUZ (%) 36 7.3 1.8 10.4 1.2 8.9 109 126 29 1.6 6.4 9.1 12.1
=7|20(2=(%) 6.7 1.7 1.7 -0.2 16 6.5 9.6 11.1 0.5 4.3 6.7 7.8 10.6
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Income Statement Statement of Cash Flow

(Mg 2018 2019 2020 2021 2022 (MY¥) 2018 2019 2020 2021 2022

E=l 1098 1180 1101 1380 2395  gyEs H3sE 10.7 19.1 117 -97  -26.1

=S} (%) 312 74 6.7 253 735 @7|20/9(24) 7.7 72 06 6.0 16.0

EIPl 62.1 62.2 57.8 80.7 1375 QXA 22 49 53 6.4 8.9

ESJV 477 55.8 523 573 1020  SEXAH| 22 3.0 41 43 42

i EEL 39.4 487 49.0 55.1 86.7 2= 3% -38 0.6 -5.7 285  -703

ERE 83 7.1 33 2.2 153  EXgs #3585 -196  -120  -280 657  -276
AH0|2UE(%) 76 6.1 3.0 16 6.4  QEXASSIHCAPEX) 44 <107 -14.3 277 -377
2829 12 25 11 02 231 EXRARIZAEI 27 -12 -6.0 0.8 -7.9
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 10.8 20 59 84.3 559

J|EtEgelEy 0.6 0.9 -4.1 4.1 45  XYZo =% 9.7 3.6 8.8 8.7 63.5

HEA LA 01 7.7 56 -20 6.6 16.8 2ol B3t 2.7 35 -0.0 78.6 1.0
HoIMHI& 0.0 -16 -26 06 08  #29 ZoHU2) 20 8.7 -119 96 1.9

Y2109 7.7 72 0.6 6.0 160  7|x%3 14.2 16.2 248 12.9 22.5

XefFFxE 0|9 77 72 06 6.0 160  J|¥H3 16.2 248 12.9 225 244

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

QEXpA 81.3 76.0 73.2 155.3 2143 FYOO|E|(Y)

HIYHI LT 16.2 248 12.9 225 244 SPS 14,434 15220 13,861 16,359 26,075
UE R 325 26.2 26.1 432 617  EPS(XHfZEZ) 1,012 925 73 710 1,745
by 207 20.1 285 471 1073 CFPS 1974 2452 2260 2400 4966

H| - SXHE 423 61.3 79.6 106.2 156.1 EBITDAPS 1,669 1,946 1,587 1,529 3,097
xR 18.7 29.4 39.7 64.6 101.7  BPS 9,022 9,882 9,645 17,640 19,459
YR 135 19.5 17.4 17.0 197 DPS 95 95 95 100 100
EXpRpA 28 40 10.0 10.7 187  HiZ2UE(%) 08 03 0.2 0.1 0.1

PNEY | 123.6 137.3 152.8 261.5 3704  Valuation(Multiple)

REEH 226 277 496 674 1347  PER 12.5 371 6874 1295 39.0
T2 79 5.8 9.6 15.0 338  PCR 6.4 14.0 221 383 13.7
X 19 6.5 14.5 18.8 636 PSR 0.9 23 36 56 26
/G712 4.1 40 12.4 12.6 7.1 PBR 1.4 35 5.2 5.2 35

HIR 2K 323 313 265 321 570  EBITDA(M®) 12.7 15.1 12,6 12.9 284
AR 6.8 45 0.0 0.0 00  EV/EBITDA 8.0 18.5 335 64.9 249
)R 15.4 145 143 17.8 37.8 Key Financial Ratio(%)

BHEH 55.0 59.0 76.1 995 1917  X2|XH20|2E(ROE) 11.6 97 0.7 5.0 94

Tted 36 38 38 46 46  EBITDA 025 11.6 12.8 11.4 93 11.9

THeEYoz 38.4 417 417 194 1204 EfEg 80.0 75.3 99.3 614  107.3

J|EHE 20| A -0.8 -1.0 -09 -1.0 07  Z8HIERYE 08 1.0 09 0.6 07

0jgyeiz 303 36.6 363 414 567  OIXEAHE(X) 9.9 6.3 34 2.8 99

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 3.5 4.0 4.2 4.0 4.6

HEEH 68.7 784 767 1620 1787  MIAME|HE(x) 5.3 58 45 37 3.1
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Compliance Notice

2 ZARAXIEE HOXOIA ME HBE AR gSUICE SAE XBXNY Bl 2 ZARARIR0 HFE 20| X122 1% 014 BRsln UK L
2 228 HYE ofdelAEE XM SN 2 523 A oAt YlaUth 2 Xi=o0l AltE W8S 2elol ojzte Hsle Hsin oo
Ql=o] 2Bt eiziolLt 2 glo] Aol MAahH HNEINSS Holsi)
2 x2E SXIXISY EXETY A1t ge YeHES BHo= WREE XRYUUL. B XR0 £2E UES DA 2IMIMEL] RFXRM X7} L
& 4 sloof Hao|} eye oI YSUICL & X2 0IBoiAl= £2 = AiRe S Sxiol AT AYS Tiblel WEIOR SAD| BT, K2t
M ofuist ZeolE 2 Xes Xt Zuel HAS ¥N MUAxiol ZYURERE NS 4 QUL B ZARMKRE GA 12| Sholof HEEE Xee g
Aol 512 Lo =L, chod, Bim = 4 gLt
2S5 AR co23 i 8Y 4URE J|F B AY) F2p2|A vlg
7Ie g% Yz FH7IEY IA vigz BEEvios 2852 oY 2E4Ee ) Sxtel HIg
2H717Y By  FH7IEY A N0 A2A2t HEET I +20% 0fY o4 89.6%
PSP 27 _ -

mm Z_ Hod  RH7IEY T IR0 HAYR BREICHE| —20% 0l4 ~ +20% 0jet 52 10.4%
B 3=

Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%

Mgl AZHBY7IE Mol AGHIS Ol BRHISel #BiE XX 20234 62 30Y 7|E0=
. . 32 192 FRERYEON chstod
fitie oenean IEH 283 532 X529 HIS
INES CHH| 352

[t 35 Neutral (&)

Underweight (HIZZ4)
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