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S|E2MYOZ CiXX|= Anst

« SHUZIHA| & W AEZFYSE S 2lEEY 02 MFFZ MM 0[0E MY

- 1Q SKALZE| 0fZ0f [ME 2.6 9| XM20| QUM, B =XI5 8.1ZHCE HA

‘ N - SKEZ|A, SK2|Z=Y, SKHE|Z|UXAX|0|AMM X SKHE|Z|FXHEHAS SKHIZSHEN HSEA, &
- C&C= TuIDCE SKBOj| Ozt 27, SKEEE {2 XA EH SOZ ol || AY X ZEZLR

058 sz

seungwoong. lee@yuantakorea.com

EO0IZI CIATIRE 8ii4 7|ti, §£XI2/A BUY, SEF7} 269t

- X|FAt CIATIRE B4 7|CHZI0| HEZEF7L A5 740 MY
- 2414 ROE 7M1} 5t ZA|, 2H2A L O] S5 24-26 ROE 8%, Al S AALY 40/312 274

STt (6/24) 199,200 0|Z ROE 10%S SEZ HA|

e . ZRZEHQ M 25t 24-261 Z|A DPS 5,000, AZEEHO| 1-2% B KALE IHQI/AZ 2 =7t HIE KIAISH XI&X0| 1 Z35t=

FFIIX| ML QXIS e

rio

s

ExtoA BUY (M)

SEZIL 260,000 (M)

tel S £5F 7|71X| M2 A &l

31%

A7t 144,425 242 « =X 2tA H0| ME X|FAF CIATIRE ol 7|t S S22 NAV I8 A0 [HE F71 4= 24|
SUHFAS 73,068,838 &
o m =t [eST=Y .

60 T2 A2 389944 Forecasts and Valuation (K-IFRS $1Z (e, 2, %, i)

60 Tz el 236,038 ZAA(128) 2023A 2024A 2025F 2026F 2027F

5% 1 201,000 & ESEl 128,798 124,690 124,501 128,865 132,989
ITESRIEYIES -25 -3.2 -0.2 35 3.2

52% X 115,400 & &elo|l 4,754 2,355 3,678 5,236 5,403

QoIxES 23.87 % %EOI‘%% 3.7 1.9 3.0 4.1 4.1
X|HHZEZE & 40(2l -777 -1,293 669 1,186 1,492

FREF Z[EHH 2133 ¢ JKIHHTT H& EPS -10,616 -17,809 9,229 16,365 20,580
zte -171.8 67.8 -151.8 77.3 25.8

FItAE(%) HE  HE 12748 PER -15.5 -8.9 21.2 12.0 9.5

=y 449 436 261 PBR 0.4 0.3 0.4 0.4 0.4

o 210 218 123 EV/EBITDA 9.9 12.3 10.5 9.4 9.2

Uoi(EeE) 465 550 287 ROA ~04 06 03 05 07
ROE -3.7 -5.6 2.6 4.6 5.6

e QUIERSH 2IME|MIE
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SK (034730) FEMSFHE (K-IFRS HZ)

ZUAILN

Zi(128)

UE-]

S22t

HEZ0|Y

|

Fgoly

EBITDA

RalulelEs]
QIafRIZIA0)|
O|xt&
A7 | ABEL
7|t

HOIMHISRIZHE20
HOINHIZ

AsAiz o)

Ca—t]

SEARIR2
YIlR0lo)
RIBfxI20]2)
z2olo|
RiBfxI ROl

FYUOIYME T [F2 7 1Z k-GAAPLLSY, Z, IHEHOIM DHE 247 |QHIH2ERIZY

gIkeole)
et
9lgtao)
B4.2007 12
RSl 52
TEtaEE

EXES #35
SRR
QUKL 57} (CAPEX)
QU 2

JEtEEss

20|
&9

H7IMAS

AR & E7 RS
=

Y
J|ERiEEE
HEHAHS S 7IE

&
20| =72t

~ 0
[
ror 0

Loy o

2023A
128,798
116,610
12,189
8,052
4,754
13,125
-5,608
-157
-2,219
-2,359
-873
-854
571
-1,424
1,018
-406
=777
-609
-1,113

2023A
11,354
-406
7,232
-194
2,359
1,383
980
-21,628
-2,008
-18,915
196
-901
11,624
54
4,771
574
-1,674
7,799
40
1,290
21,394
22,684
7,932
-7,561

2024A
124,690
113,999
10,692
8,629
2,355
10,447
-1,259
-459
-2,744
3,812
-1,868
1,097
748

349

180
529
-1,293
5,479
533

2024A
8,110
529
6,531
367
-3,812
737
3,769
-12,158
1,049
-15,673
409
2,057
5,085
2,833
1,257
4,213
-1,815
-1,404
926
1,963
22,684
24,647
2,355
-7,563

2025F
124,501
113,826
10,675
6,997
3,678
12,529
-492
366
-2,502
3,612
-1,868
3,186
797
2,390

0

2,390
669
2,390
232

2025F
10,140
2,390
6,851
-366
-3,512
-486
5,264
-10,229
50
-8,884
0
-1,395
-1,791
-3

0

0

-385
-1,404
3,139
1,258
24,647
25,905
3,678
1,255

2026F
128,865
117,816
11,049
5,814
5,236
14,202
-1,281
-459
-2,466
3,512
-1,868
3,955
989
2,966

0

2,966
1,186
2,966
288

2026F
11,337
2,966
6,991
459
-3,612
-805
5,238
-9,478
-1,151
-7,884
0

-443
-1,721
64

0

0

-382
-1,404
742
881
25,9056
26,786
5,236
3,453

Rz QUEHSH 31, EPS,BPS X PER, PBR2 X|HHZESE 71221 2. PERS valuation X[HO| A2, SFEAli= A 55717 |, MYR[=SE7H 1EY 3. ROE,ROAIE?,

2 RS2 oI R BAS 7|

3]
T2

2t

(T2l o)
2027F
132,989
121,586
11,403
6,000
5,403
14,397
-785
0
-2,429
3,612
-1,868
4,618
1,634
2,984
0
2,984
1,492
2,984
290

CEREE)
2027F
10,952
2,984
7,317
0
-3,512
=777
4,940
-9,181
-1,087
-9,384
0
1,290
-1,7256
61
0
0
-382
-1,404
1,163
1,209
26,786
27,995
5,403
1,568

e
Zu(128)
RSKHL
I HAFT IR
THEMH X 7[R
THIIRpA
HIRSAH
SR
A7 |US Xz TRt
7 |EFERIREA
RHEEA
RS2
THURHT & 7 EtRH
SIS
RSYY7IEH
HIRSE
XL
ARRY
SRHEA
KIEHRIZ
==
Aoz
0|40z
HIXHHX 2
2EA
=XiE

eI

Valuation X|E
zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

i

Zi(128)

IHEH S712 (%)
HA0| B7HE (%)
Xuiz=0[2 F712 (%)
IHE50|2UE (%)
HHO|2UE (%)
X|ii=0|AE (%)
EBITDA Okl (%)
ROIC

ROA

ROE

SRt (%)
ZRIUZ/R7 KL (%)
FAO|U/ZEHIE (HH)

2023A
-10,616
373,965
177,341
,740,299
5,000
-16.5
0.4

9.9

0.1

2024A
-17,809
455,927
142,376
1,699,362
7,000
-8.9

0.3

12.3

0.1

2025F
9,229
461,075
171,473
1,703,889
7,000
21.6

0.4

10.6

0.1

2026F
16,365
475,685
194,361
,763,612
7,000
12.2

0.4

9.4

0.1

L Y=

L7 L

91,156

(k- 2, HH, %)
2027F
20,580
495,843
197,033
1,820,048
7,000

9.7

0.4

9.3

0.1

(EH21: B, %)
2027F

3.2

3.2

25.8
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S 24t (006040): CIAIIRE BIALIE &
SA/RIE

= AHEAS ALY AU ] 7ICHE =O0HK= &
- 25U g N0 ME 24X X X&E AO= Oy, AFFEES ZEESZQ TH2ae ALY, ME Atglel &

201 744 5 7191

i}, 21520l

]
Jlok

4y - 22Y 4N o SHFAB, SRELE, StarKist, S.C.A SA S AZAZAIZ 224 AlZ Division22 S8, 2 ALAI HZ1
058 mu/mzE StarKisto| HIEQF2 R&D, OFAE S0IM AUXIE IS Al 22E MBAT FIIE 7|2
[=] — an
seungvioong.lee@yuantakorea.com - 2030¥ 115 = &N 16X %(249 8.9 ¢), 0|5 22Y AE Division I1EH 10X (HIF 22%—40%)Z 2| SHZ XA
Extold NOT RATED (I) g N
- @ HIH0|T MHHQI X|HI7E NS S8 W7} K4S MY
- - = =
SEF7H 2 - FQ XIFA S 7IY7HR| MO 7HY HEHOl 4YOR M S0l 4 i
ST (6/24) 47,0508 - Xt 4 SYUFRBO TLX ZATSS S5 100% AH5/AL BAS ZH, 6/11 LAZS0A 201 4=
71871X| MIE 2lof S54E ola Y REFA SHE Solf SALL SQUE S, 263 ST S =6t BIZHSF 30%7HK| X|&
Siiliok= oHH, SE7| Y HMS e A=
Al7pE 18,643 24
SUHFA 44,147,986 =
BUE et 7 s 259 Forecasts and Valuation (K-IFRS & (Aloi®d, 94, %, i)
60Y T HaHY 57,705% A (124) 2020A 2021A 2022A 2023A 2024A
5= 1 50,200 & I 2,857 7,603 9,026 8,949 8,944
HEAUSIIE 6.5 166.1 18.7 -0.9 -0.1
52% X 26,643 & RN 306 509 494 465 501
XHiFFHEe=01 241 233 186 225 75
FREF dgg 14 ¢l X|tH=Z % EPS 11,534 7,189 4,215 1,732 0
zte -3.0 -37.7 -41.4 -58.9 -100.0
FI142AE(%) 170e 374 1270E PER 3.2 4.0 5.8 8.8 18.4
Ay 34 245 335 PBR 0.6 0.5 0.7 0.6 0.5
AT (13.6) 56 18.9 EV/EBITDA 3.9 46 4.1 5.7 4.7
HOj(2EAD 26l 343 363 ROA 7.9 48 2.7 3.0 1.0
ROE 21.0 15.0 8.5 8.6 2.7

e QUIERSH 2IME|MIE
T REEREA | 24
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S LY (006040) FHMFHE (K-IFRS HZE)

201HAN (9l dofe) THSAEN (Sl Hei)
aa2g) 2020A 2021A 20227 2023A 20247 ZM(128) 2020A 2021A 20227 2023A 20247
& 2,857 7,603 9,026 8,949 8,944 QSR 1,183 3,047 3,396 3,771 3,168
=247t 2,363 6,156 7,535 7,429 7,338 IEEE SN 17 327 541 638 356
TEEI] 494 1,447 1,492 1,519 1,606 OHEAHR X 7 |EHREA 325 882 977 1,095 1,103
2 THTRpAL 466 1,101 1,479 1,302 1,372
giﬁ:o. ;ﬁ; sgg 221 ! '2:‘51 ! ';815 HIQEXH 1,923 3,638 3,665 3,954 3,990
. KEXR 868 2,172 2,209 2,512 2,487
EBITDA 435 783 798 758 806 YIS R BRI 236 58 58 43 34
FaeLy 0 -108 -89 -116 305 7|EFERIRRA 223 364 436 451 456
Sty -5 5 5 -2 -1 RHAEEA 3,106 6,685 7,061 7,725 7,158
(UPNEY -40 -61 -71 -86 -92 Qs 1,061 2,216 2,683 3,071 2,421
A7 | gm0l 12 7 5 2 -39 THURHT & 7 EtRH 311 924 1,207 1,142 1,106
R 249 638 789 924 773
7|t 33 -58 -28 -31 -175 coaee
e e = w e E
EielE 63 8 109 6 82 IR 148 530 518 460 376
ASAGaEo 244 315 297 272 114 ARRH 279 938 719 817 815
ST daLol 0 0 0 0 0 2HE| 1,811 4,058 4,153 4,589 3,912
g7lz01d 244 315 297 272 114 X|HH X2 1,251 1,851 2,521 2,697 2,796
X[HK|E20[2] 241 233 186 225 75 2= 18 58 50 46 36
220[9) 224 373 339 266 182 RHE0HS 108 85 1.614 1.621 1625
RHixI2E2ol] 221 274 194 220 143 ofeIcts 1,188 1,742 1,919 2108 2138
HIR|ER |2 44 776 388 439 450
FHAO|AAE 7 |IEL 7| E k-GAAPLHS Y. &, THEHO0I|A] DS &7 [H It 2R FZE XEEA 1,295 2,627 2,908 3,136 3,246
S 9N 1,897 1,815 1,903 1,928
Zxjoz 1,236 2,733 2,552 3,086 2,473
SiFSER (9l ) Valuation X|E (SH9): 94, HH, %)
Z4(128) 2020A 2021A 2022A 2023A 2024A 2i(2g) 2020A 2021A 2022A 2023A 2024A
FUYS B35S 402 587 499 661 421 EPS 1189 11,534 7189 4,219 1.732
7120[9) 702 315 297 272 114 BPS 62,664 92,737 61,235 66,309 70,567
2h| 125 260 283 278 289 EBITDAPS 21,507 38,698 30,589 14,200 18,546
Qlstiol ] 0 5 0 0 SPS 141,263 375,883 347,967 167,680 205,805
I T|7|mEA0l 0 0 0 0 0 DPS 909 909 1,000 1,000 1,000
P E LS 33 -147 256 -65 -338 PER 3.2 4.0 5.8 8.8 184
JELEES 0 159 170 177 356 PBR 0. 0.5 0.7 0.9 0.5
EXEE 3352 -131 -478 7 -882 135 EV/EBITDA 3.9 4.6 4.1 5.7 4.7
SRR -135 -185 194 80 -10 PSR 0.3 0.1 01 0.3 0.2
QEXH B7H(CAPEX) -71 -186 -238 -577 -321
QERL 2L 4 7 9 3 22 i (E49]: BH, %)
HEEEE 7 -114 42 -388 444 ZAH(128) 2020A 2021A 2022A 2023A 2024A
WRES HISE -213 -88 -287 316 -858 [TELTESTEY O 6.5 166.1 18.7 -0.9 0.0
PN E 16 104 153 132 -204 Hol0l2 S718 (%) 58.3 66.0 -2.8 -6.0 7.9
ARH 2 AT (RIRIZ -86 -23 -247 386 -436 X|HH2012] St (%) 436.9 -3.0 -20.1 20.6 -66.5
por 0 0 9 0 0 HEZ0[0IE (%) 17.3 19.0 16.5 17.0 18.0
S -7 -24 -26 -46 -47 HHO|UE (%) 10.7 6.7 5.5 5.2 5.6
ESEES -136 -145 -176 -156 -171 KIH=0|2AE (%) 8.4 3.1 2.1 2.5 0.8
A £ 7| 3 9 -5 2 20 EBITDA OFZl (%) 15.2 10.3 8.8 85 9.0
sim0) =7t 52 20 214 P 282 ROIC 20.8 20.2 13.4 1.8 12.0
e ROA 7.9 48 2.7 3.0 1.0
7I% ¥ 109 307 327 541 638 ROE 210 150 25 o8 27
712 g 171 327 541 638 356 HipHlE %) 139.8 1545 142.8 146.4 120.5
NOPLAT 306 509 494 465 501 ARQUT/RT(REE (%) 70.4 72.2 62.4 60.7 59.4
FCF 397 449 300 115 147 oH0[0l/ZHI (HY) 6.9 7.2 5.8 3.9 4.2

RIZ: SOIERSH 751, EPS, BPS 2 PER, PBRE XIMFSZS 750} 2. PERS valuaton X EECI 29, SHASR 1= 01 57} |25, BRI BN/ 52! 3, ROE ROACIZ,
e A Yoo s EReIEYR B

nSotEtEA | 26
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- Z|Z O|2-0|ACtA XYY 2|2 2l 0|, HX|A[ZH 22 0|2t 9|27t S 22X ol SMtS ZQotACH
CiF7t 238 MY =222 HR2A LNG 25| 20-30%7t X|Wts 227X oigle| St BHHOZ HI[X2 28 855 =aE A0t oy

- 2g|= BDTI TD3C-TCE: 270,000t Middle East Gulf to China (ZE£X i3 Sut &t2) U7t 28 X|&E
=]

—
— VU=
HEOIRE. ST HEA oY SN BRI HEH E-01Y 4500 2 VICC(EUY REM) 2 | +A4d F/HdS 7sd Z1H.

0o
0

- BT} 228 VLCC 23 FD= 106502 (2311 188, 2411 755, 2511 108 HF) MY5H 270 RS 7SO, oY MHrS0| B QIZE0)E

%
2002-2003 7K Q=& 7|E HeHtSS HHE = A= =0 =1

XPgety 2| A30| ME S 27X oy Sit = VLCCY HI| 248 25

M
o
ron
pA
rlo

, VLCC7t COVID-19 ZA| ZiE|0| M0l HISH =S EX| RAHCH= A
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35 16
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= &ofl 228 X AIE LHe| THE Z7H0| 2le

- YATHLNG(OI=), SSEZ(FAI0h), 222X oY (§3) S L2 ARA detE A= ML, 0|0 M=
I

(oX=)

S5HAIN 9l 24 2E 312 0I5} 85 VILCC, LNGA W 29 i

- U ZMAUXIS2 MY 57 ZUASO I st Hetir=2 O A4X| 12 JUCH, O[0f] S =30 CHOHM = SHEQ! AlZtE |X|. USTRE| S= MY MIXH
A0|ARL Z0[, 22Y XA 2|A3 AHOM| =oi|F 7|CH.

=o| 22 WY NIRRT U7t 28 (2023F 7|F, AT LNGE = /L OIF)

Danish Straits

4.9
Turﬁgh/Stralts

Strait of Hormuz

Bab el-Mande

Strait of Malacca

Cape of Good Hope

K= KOELSH 2|MAIME, EIA, ®2I: m barrels per day
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=2, laggardS 7|ch et 3527

ICS =M Xl +131% &S0HH KOSPI(+9%)E I &2l &8 It 240t U RHEHOZ QIst 48k AU, 71 Faot E2[H=

13, W
oI UM S=2 ZFE MXlot7| 2I8 OI=2] &4, LNG H Uit 220|AQ] &3 7t54.

- 0|12 2ot SH7IH J80 toiM= SEHR B-ES RAlotLt, H7|Mo== #RH0|M 2EHO| 7152 &~ JUs #2U0l =
St
=

ZEEOIA QIOIX|O| SITHZO0| HIBHHOIQALY, F7t ASEO| peer H| MX3 ARISO| Xt H2E YTHXOR 7}
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I HDgt= =45 Y (009540): “Z=HM" “X| A}

EM/XtSA
EATUE Lo 3EHY H - XA FUE [, HDAUME 4E7Hsd S

SENERE AYA| SALS] Sl Xi2|ARl HDRI SOl &% 7t5d IR ML= of2t. M2tA, ZMYNIE 5 71Y &2 +UYE 71552
HDHA S Q| MRt 2816] HDet=Z Mol 0] FEIXO 2 HHE 4 QT TH. ES At2|AtRl HDPIS S, HDCHO| L2

UBC xwxisn FY25F ¢i7t O|AUE &5 A HiE S710f [ME X|F:AL Zolg J4 7|0

YgminkimSyusntakonas oom
alle aaa red
B osourn fosiiant. XI=AL BHOIML| SFHR FH - WY, MAKY

havin.choEdvuentakonea oom

6% 13Y BAIE FRYLHA 71EY MO Hof, HLY UI|HHE HY =9 JHsH EAY. 1025 7IE 72 T4 A5l BF 2513 HESID,
EXIo|A BUY (M) B} )
- @@ 0|2t Oflef. Rr=lALe] HiFS St

=
3 DT Y551 Art T ERF01 AHESY K2 (75.02%)2] &=

[=]
SEF7} “ELial ) X4 SilRH 2 AARY EX} Of
M7} (6/24) 392,000¢ RIRHA Of2 LS 200 Z™UIM XA 2122 GHASHH A,
0, -
19% EXIo|Zi BUY, 2HZ7} 466,00080 2 A%t
A7tz 277,431} $% ZIYE HDHUHESY XIE RSae FRSAYYS T5I01 AN KL e XIFA SIS 50%2 215 HAHASETYS
™IRO CHoHM = HHESHOIR ®E Sot0] 16.8X2 M|
SUHFA 70,773,116
ol m —1 AL R
BUE e 2 R 72rd Forecasts and Valuation (K-IFRS & (19, 2, %, tH)
60 Tz el 260,310% Ak (128) 2023A 2024A 2025F 2026F 2027F
5% 1 3920008 ESEl 21,296 25,539 20,783 32,365 33,979
HEAEIIS 23.1 19.9 16.6 8.7 5.0
52% X 150,500# &elo|l 282 1,434 4,007 45513 4,627
QoIxES 33.00% %%m%% 1.3 5.6 13.5 13.9 13.6
S X|HHZEZE & 40(2l 222 1,172 2,813 3,072 3,088
S OflOIX|CIBICH 2 7 91
FaFF 36.65% XIHHTT & EPS 3,133 16,565 39,742 43,413 43,637
z7tg -202.2 428.7 139.9 9.2 0.5
FItAE(%) HE  HE 12748 PER 31.7 9.5 9.9 9.0 9.0
Ao 35.9 85.8 154.1 PBR 0.7 1.0 2.1 1.8 1.6
o 135 576 1263 EV/EBITDA 12.5 6.5 6.1 5.4 5.2
HO(Z2{3H) 30 970 154.9 ROA 0.7 3.4 7.4 7.6 73
ROE 2.3 11.2 23.0 21.3 18.9
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SENYL AHA] SALS| Y Xto|ARl HDRMHMS S| 8 7hs-d Ui MIFHQE St=f. MetA, ZHPHSE & 71 52 +AdS 71552 HDHU S|
HYIIX|7t 2745| HDet=Z Moo MEMO = HHFE 4 QT TH.
FY25-27F SAtQ| BiEt0] HDSIMH B BiZ+=20l =2 7|0H=ES 7|ISE A0|2t= HS HYUAl ThA MZEst X[EE (36.05%)2 &tHEY =7t EXHetti
W KCC7t 2R8 XIZ (3.9%) &2 ST XA IHY R A2S 7|Msk= 24

- HREQ MUESY X2 (75.02%)2] &% FME 0j2 Eot STYH. 7|& HE/IX| HE0| &F X2|At XZ27IXIE 60% YRIst MEStACLY, HZE
FSIEE X2 7IXl= ¢RI HEY 0|77t 8is

HD2I|E X[Hi+Z=

2 HD HYUNDAI

35.05% 55.32% 37.18% 73.85%
\ 4 v \ 4 h 4
= s | =1t =18
MY OlEEM YHEZ W3
75.02% 42.40%y 96.65% v 53.57% v 35.05%y
Sl e sl i i
Eroa oj = HE5SY HUXIEFM Opizl
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HDECHO] 1024 HE 71 HiE2-2] 7|01

HDECH Y =2y

5%

HDOHOt2l & 24
20%

HDE 2
L=
75%

Az RUAELSH 2IMRIHE

HDBIZEMEY: B2 2313

7,000 (Wbn)

6,000
5,000
4,000
3,000
2,000

1,000

2023 2024

A= FUESH 2IMRIE

HD3ItH2| 1025 Bk 7|F i3+ 7I0i=

HD 2 =y
HD® CHaFR & 24

23%
27%
HDSt= =45l &
50%

Ri2: QOIEISH MR IMES
HDStR =Ml 2 AfE &5ig

2.500 (Wbn)

2,000

1,500

1,000

500
KSOE(E &) His3Y &= sofal =

A2 QUIERSH 2IMEIMES
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HD&F=EZ M5 (009540) FHIZHE (K-IFRS ¢Z)
201HAN (9l dofe) THSAEN (Sl Hei)
a2z 2023A 2024A 2025F 2026F 2027F 2 (128) 2023A 2024A 2025F 2026F 2027F
[TE 21,296 25,539 29,783 32,365 33,979 QEXM 17,735 20,431 22,830 24512 25,989
WEv 20,248 22,943 24,265 26,132 27,453 SHIUSTHRIA 3,018 3717 5,520 6,648 7,561
H&Z0(2 1,048 2,595 5,518 6,233 6,527 IHER X 7|ERRHH 1,452 1,634 1,767 1,856 1,895
: THTARAL 2,006 2232 2,304 2414 2462
gés:q ;:2 1'121 21'22); lgg 21'223 HIRSAH 14,507 16,288 16,646 16,991 17,277
’ ’ ' ' KEXR 10,504 11,11 11,201 11,455 11,606
EBITDA 754 1.960 4547 5,066 5193 AT IS XS TRAR 300 257 277 209 323
a2z 2% 389 709 639 551 7 [EE R 667 1916 2,09 227 2,399
olpEsy 49 858 1,150 1,020 890 RHAEE| 32,243 36,719 39,476 41,503 43,266
0lRt£9] 8 7 69 129 171 [E= 17,498 19,325 19,09 18318 17,405
27| 2RA ) 0 0 0 0 0 AT X 7|EFRHT 3,204 3,884 4,399 4,795 5,082
7€ -348 —477 -510 -510 -510 HIIXE 926 187 187 187 187
SR -8 1823 4716 5,152 5,178 vk 1294 37 375 375 375
ol ' ' ' ’ HIRSEH 2,375 3,238 3274 3,29 3310
Holkulg -153 368 1,226 1,339 1,346 Xl 986 202 202 202 09
ASA Lol 145 1,455 3490 3812 3832 AR 710 652 652 652 652
SHMeEY 0 0 0 0 0 SRS 19,872 22,563 22,371 21,614 20,715
g7lz01d 145 1,455 3,490 3812 3,832 QLIS 9,904 11,099 13,372 15,416 17,334
XHX|E201! 222 1172 2813 3,072 3,088 ﬁiimz , izg , 233 ) ggg , 233 , ggg
=20(9) -11 1,275 3310 3632 3,652 cos . . : : .
XX ZZO|o] 103 1,055 2,739 3,005 3,022 " gllumg = 13%@ 12;822 1;:?32 12;132 2;:2??
FROIOINE 7S 7 k-GAAPIHE Y, 5, IHEOIA U207 IRt A2t PICESY] 12370 14.156 17105 19889 22551
S -75 -1533 -3578 -4,854 -5,898
Zx1012 4,976 5,306 5,220 5,171 5,107
sigsExR (EH9l: i) Valuation X|E (EH: 24, HH, %)
M (128) 2023A 2024A 2025F 2026F 2027F 24 (128) 2023A 2024A 2025F 2026F 2027F
AYUYE HI5S 2,082 4,289 5333 6,769 7,227 EPS 3,133 16,565 89,742 43413 43,637
=120/ 125 1.455 3490 3812 3832 BPS 140,052 156,961 189,094 218,001 245,132
2| 459 504 520 535 540 EBITDAPS 10,657 27,692 64,251 71,586 73,382
olsiaol 0 0 1150 -1.020 890 SPS 300,908 360,851 420,821 457,309 480,114
ZE4 27| Y RRA0) 418 61 0 0 0 DPS 0 5,100 12,000 14,000 15,000
AR 52 1510 2,369 2,240 2,290 2,304 PER 317 95 99 90 90
TErEEE -81 -100 23 1,151 1433 PBR 07 1.0 21 18 16
XS 352 1,267 -1,233 -1,197 -1,139 1,062 EV/EBITDA 125 65 6.1 54 52
X -101 74 -199 -199 -152 PSR 03 04 09 09 08
QEXH B7H(CAPEX) -822 -891 -700 -700 -700
QERL 2L 24 24 0 0 0 i (249]: BH, %)
EHESS -368 440 -298 241 210 ZM (128) 2023A 2024A 2025F 2026F 2027F
WRES HISE -485 -2,359 -3,268 -3.719 -3,875 =% =712 (%) 23.1 19.9 16.6 87 50
PN E -73 213 -86 -49 -63 Hol0l2 S718 (%) =l 408.1 179.4 126 25
A S HTIRILS -457 -89 0 0 0 Xuiz=0[2 F712 (%) =r] 428.8 139.9 9.2 0.5
Rt -8 140 0 0 0 IHE50|2E (%) 49 10.2 185 19.3 19.2
sigte -3 -1 -361 -849 -990 FAOIAE (%) 13 5.6 135 139 136
EfSEES 56 -2,821 -2,821 -2,821 -2,821 KIH=0|2AE (%) 1.0 46 94 95 9.1
oS S 7|Ef -8 2 935 -783 1,377 EBITDA O (%) 35 77 153 157 153
sim0) =7t 21 699 1803 1108 o3 ROIC -54.8 137 353 354 316
s e ’ : ROA 0.7 34 74 76 73
7I% ¥ 2,697 3018 3717 5,520 6,648 ROE 23 12 230 213 189
7|% 32 3,018 3717 5,520 6,648 7,561 SHIE %) 1606 1504 1308 1087 919
NOPLAT 282 1434 4,007 4513 4,627 Xxlola /R (%) 208 138 268 315 310
FCF 1,260 3,398 4,633 6,069 6,527 oeiojel/28HIE (H) 15 70 19.0 216 224

X2 RQIERSH 751, EPS, BPS X PER, PBRE XM 7125012, PERS vauaton XIEE2| 249, SIEIR| Q1B 257} 7S, Mkl SIK71 759! 3, ROEROAIAR,
R R B2 Ok ST T EUR B
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"I-( )'7=|IH |- H | |-7=E IA I-OE"'HA |-'—k|
=N —
| EZ (023160): AL CHH| O}F 5 CIAIIRE 8|4 IHs5H
ZM/RSRE
MU=} ot = DIEAY SE
- MAEHEZ #0132 (L) MZS gLt L TSN, S 2 HASHE L 2UY DHE GESE THEM ZHAR HZHEo}
LHSA0[et AIFFEE 7H
280l zamsm - 228 X =& Z2MEQ| Y32 Qlofl ¥F LIEHMNE &2 50 2ot A
Wgmin kimEyusntakonaa com
EH Rasearc passtan ZAL O] OSSO0l RISH DhEHIS
havin.choEdvuentakonea oom
- ZHAIRl MBHIEQ| ZQ 1517H 37} +178% 4%, 2413 O[3 QAQIK|E 10% ABIHOL, SA| S QAQIX|E #S glon] 1147t
Exto| NOT RATED (1) ZIIMNEES 54%0] TA.

SEZ} —-# ()

=T

=
FY22-24 =E3Y4LH SO0tH|2|7t H|S0| W 53%Q! BHH, SAtS| FY22-24 +EF ALY OtH[2|7} HIS2 Bxt 24%0
H

- SUYOMH 2352 S HE7|0T7t B 52% FC2 FQ IIE LXK Xt0|0f E 2|0 £X47t =Lt 20102t T,
BT} (6/24) 21,1009
—9 otHiz|7Fek DS e} SHtkl= HRA0|UE 3|=0| laggard play2] &4
« 1Q257|F SAt2| =2 OtH|2|7t HIS2 33%7HA| &&5t¥CH, 010 Biol MEHE= 20%=2 5t &S X|EXQI OfH[2[7Fe iE
AtEA 5502918 SRt SEISH 10 AHQIZ2[AZ MIEL| HEHIE SHE 215t HYUO|AUE 3|=0| F7t 452 EC|AH7} & 4 Ut TH,
ZUsRAIL 26,500,000%
602 LR 2 68212 Forecasts and Valuation (K-IFRS ¢Z (&S, Y, %, BY)
60 Tz el 329,966 ZAA(128) 2020A 2021A 2022A 2023A 2024A
52x 71 25250 OHZ 2 1,884 1,851 2,497 3,121 2,668
EusIte -0.7 -1.8 34.9 25.0 -14.5
52% X 12,3008 10| -31 135 454 577 399
Qlon_lxl'i'% 1525% %%Olo—!% _16 73 182 185 150
A AISIEIAS 8 1091 XHiFFHEe=01 -50 152 358 551 449
FoFE T us63% |2 4 EPS 574 1,350 2,078 1,695 0
z718 -403.7 135.2 53.9 -18.4 -100.0
FItAE(%) HE  HE 12748 PER -40.0 18.0 10.1 8.3 8.1
Hr 96 @1 569 PBR 0.5 0.6 0.7 0.8 0.6
o 20 (138 648 EV/EBITDA 44.8 10.8 5.5 5.9 5.8
P 8.9 71 574 ROA -1.1 3.1 6.5 9.0 7.0
ROE -1.2 35 7.8 10.9 8.2

A= ROEIS T SMXHIE

REEEA |39



I EjZ2t (023160): XA} CHH| O}= = C|AIIL2E SiA JsA

ARl MBS 203 0HE0| AT Y- SAt] £52 T2 S0 7S F2AOLE HZ HEM
80% 80%
60%
40%
54%
20%
. 30%
0%
2022 2023 2024 1Q25 2022 2023 2024 1Q25
BEO0tH 2[ZF © OlA|OF mEZ& mI|Ef mOIH[ 2|7t ~ OfA|Of mEE ®mY|EL
Rtz QOIEISH AMEIME] STIc Rtz QOIERSH AMRIMEL e
HZO| YAL TOHEI ABQIZAZS SHZ0|2E HfEe] 450| JelojolEe] WSS TN 4 Urkn Het
100% 920 (an) - 25%
80% 50
’ 70 L 20%
60% o - 15%
50
40% 10 - 10%
30
20% 20 | 5o
10
0% 0 0%
1Q23 1Q24 1Q25 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
mCarbon  Stainless ®Alloy, etc. = (=) oI E (2)
Rt2: QOIEISH AMAIME] Rt2: QOIERSH AMEIMEL, Quantivise
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EfZ (023160) =HMEME (K-IFRS ¢Z)

EOHLM (9 242 THSAENE (e otgl)
a2z 2020A 2021A 2022A 2023A 2024A 2 (128) 2020A 2021A 2022A 2023A 2024A
e 1,884 1,851 2,497 3,121 2,668 QEXH 2,621 2,346 3127 3,085 3,088
LY 1,693 1485 1,754 2,226 1,946 SIUST MR 548 o 472 309 321
M - o - o 2 it 2 1299 1500 o 1%
- L= o B 5 B » 5
gés:q i? fg; igi 2;3 zgg HIRSAH 1,997 2,706 2813 3,228 3515
QR 1764 1,635 1,637 1774 1,832
EBITDA 33 226 542 670 501 PIOIS RSB 0 0 0 0 0
a2z 45 8 14 129 180 7 |EREIRAL 168 208 362 622 900
Sty -52 68 44 27 87 RAAEA| 4618 5,062 5,940 6,263 6,603
W] 7 -3 6 39 45 e 291 287 525 340 345
|7 | B2l 0 0 0 0 0 OHRURHS S 7 [EHHF 168 226 357 238 266
71t -1 20 -35 63 a8 j;r’;'ﬁfﬂiuiﬂ 108 18 8 8 8
< NEP|R
oI HI BRI TR 20l -76 220 468 706 578 Priviries o 20 3 169 "
S{OIHIS -26 35 100 125 17 P 0 0 0 o 0
HAinaol -50 185 368 581 461 A 0 0 0 0 0
BRIl 0 0 0 0 0 SRS 374 521 698 509 509
Y71=01 -50 185 368 581 461 X|HHX 2 4,215 4,361 4,801 5,288 5,660
X|HXEE0]12] -50 152 358 551 449 2z 133 133 133 133 133
ZaR0[ -40 193 376 562 440 Aol 344 344 443 443 443
RHixI2E2ol] -40 160 365 532 425 OISkeIotS 889 4018 4353 4844 5220
HIX[HHX ]2 29 169 an 466 434
TOIRI0I0}HE TR T k-GAAPTLSY. 5, DS OIM IHESD o B B2t X2 4244 4531 5242 5754 6005
axfez -559 -480 1,058 -1 -1,178
Zxj0/2 107 70 15 18 16
sigsExR (Tl o) Valuation X|& (1 2, HH, %)
ZM(128) 2020A 2021A 2022A 2023A 2024A 24 (128) 2020A 2021A 2022A 2023A 2024A
goja= sgss 481 43 463 543 502 EPS -189 574 1,350 2,078 1,695
7120[9) 0 185 8 iy 61 BPS 16,293 16,860 18,560 20,443 21,883
e o & 29 e @ EBITDAPS 125 853 2,047 2,527 1,890
Qlstiol 29 15 39 . 38 SPS 7,110 6,987 9424 11,776 10,068
Z4 7| TR0 0 0 0 0 0 DPS 50 100 170 170 250
P E LS 430 108 156 -137 101 PER -40.0 18.0 101 83 8.1
JlEpEaEE 10 52 133 13 -24 PBR 05 06 07 08 0.6
EXEE #4352 -124 -464 626 -631 -458 EV/EBITDA 448 108 55 59 5.8
SRR 128 -406 566 438 316 PSR 11 5 14 15 14
Q&KL E7H(CAPEX) -185 -139 -71 -202 -133
SERME AL 5 3 2 1 1 HFHE (S49): BY, %)
EHESS -3 79 10 9 -9 ZM (128) 2020A 2021A 2022A 2023A 2024A
oS #IEE 69 -76 227 -75 -125 & ST (%) -07 -17 349 25.0 -145
EHLEE 100 -100 22 0 0 ogel0]e] Z7HS (%) A &H 235.2 273 -30.9
PN S PN = 0 49 -73 -10 -1 X|tHz012 718 (%) HH =1 135.1 54.0 -185
X 0 0 360 0 0 IHEZ0/2/E (%) 10.1 198 29.7 287 27.1
STy 26 13 26 a4 a4 2210[2IE (%) -17 73 182 185 14.9
J|Efiass -5 -13 11 Y 71 X|t{2=0|2UZ (%) -2.7 8.2 14.3 17.6 16.8
AL S JJEL -7 1 -14 -1 3 EBITDA BF (%) 18 122 217 215 188
#3059 419 -127 51 164 12 ng _?:? g:? %g 1% 1313
71 83 130 548 421 472 308 ROE 12 35 78 109 82
| i 548 m 472 309 321 SAHIE ) o8 1e 133 e a3
NOPLAT 31 135 404 577 399 ARIRIT/RIIRE (%) -132 -106 -202 -193 -193
FCF 278 195 315 330 469 coi0]ol/28HIR (H) -239 18.3 705 75.7 66.3

X2 RQIERSH 751, EPS, BPS X PER, PBRE XM 7125012, PERS vauaton XIEE2| 249, SIEIR| Q1B 257} 7S, Mkl SIK71 759! 3, ROEROAIAR,
R R B2 Ok ST T EUR B
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232l o{H3| 52 Valuation

- KRX2™ X|s= 12M fwd PBR2 0.54812 Hx CHH|2= &5 +E0(X|2 (5| K2 &8, 7HE|X| 3 8XIFE2= KBa81 JBES8XIF2| PBRO|
= 0.

242} 0.63HH, 0.64H12 52 +22 7|5k UOH IMBBXIFE= 0.3082 71 2 PBR A2 H0|1 U8

. 7 $0/82 YTD 7|F0Z IMZB0| 7H 2 A5 ES BYS. 0l 202410} T4 275t £0182 WG| 2O W200|4 7| UE7 |7} TS

AR
- HEUNY 2 HITAS BN LENX AS2Y JIFE F7H 450 XIEE ACE HUL|LL MHINY O|F2E = CAIZ HI00|M 7| Hx7|71 2 =

AR =t

F{H2|X| %IIZF- 12M Fwd PBR HAH2|X| _gxl_:lc_ YTD 212

X) MPBR (2024) FPBR (2025  ©XHO| (¥) x) (%) _

07 - 042 YTD =&

: 0.63 0.64 : 60 -

06 1054 0.55 - 0.10 50 | 483

449 444
05 - 0.47 0.47 oas
0.42 : - 0.08 40 A 355
04 1 037 0.38 311
' 0.33 0.34 293 28.0 '
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1Q25 "Looking at the future picture for nuclear beyond the near-term noise, it continues to be more positive than we've ever seen."
"The reason for our optimism is relatively simple: we continue see to supportive market conditions throughout the fuel cycle and across the nuclear

4Q24 sector.”
"In fact, we believe the outlook for nuclear power and nuclear fuel fundamentals is more favourable than it has been for decades."

3024 “In the third quarter, we continue to see the growing positive momentum and support for nuclear energy among governments, energy-intensive
industries, and within the general public. That support is generating durable full-cycle demand, which we believe is stronger than ever.”

1Q24 "The quality of the conversation around new nuclear far exceeds our highest case assumption even 12 months ago"

1Q25 "We remain confident that the growing interest in our technology and its critical use cases as well as NuScale's distinct competitive edge in module
manufacturing and fuel readiness will result in a firm customer order during 2025."

4Q24 “President Trump established a National Energy Dominance Council... Executive order specifically prioritizes bringing SMRs online.”

3Q24 “I'm in dialogue with senior executives from prospective customers almost daily, and | can confirm there is fundamentally more interest in
understanding nuclear technologies, regulations, supply chains and business models than ever before.”
"The current administration has made it abundantly clear that nuclear is a strategic priority."

1Q25 "Our customer pipeline totals over 14 gigawatts and span sectors like data centers and defense, proof of strong and growing demand.”

4Q24 "The momentum behind nuclear energy has never been stronger. The new administration has made it clear that nuclear power is a cornerstone of
America's energy future, with direct policy actions and public endorsements supporting its expansion.”

3Q24 "Oklo has continued to move forward with additional letters of intent with customers, including new non-binding letters of intent with two major data
center providers for up to 750 megawatts of power."

4Q24 "We're in the first inning on SMRs and commercialization of the NuScale technology. But the demand and the interest in that type of business model
going forward is really off the charts."

UEFSH 2| MAIME]

SIEEA 159



20114 S3A|0F A

HMAXHCZ B0 et +2= S0

B ALL O TMIA B

olH

ol

UKt O|F SEohE = U= R2 BIAIOf, S=, 2L, Of=, FiLICE B2, o= S 77100 =¢t
= TEESHIIAS 7|R)et =7t= A0, o=, O|=, ZZA, S= S 6/=0 St

- ATT|Q HEEIN U= BT 7122 B2, 2A0tt S22 0|52 = XX| &0|H 0|F 2lohM= Y= T 50| 7t5¢et otil THALLS &0 TR
- D=1 RY=S0] H2Vts of EXE G A-E ot 77171 =Alok= AE0= 370 =7t 7|9 E0] L0 e A2 Ui A0= |H
20114 0|5 1M £50] M2t 27H= 2{A0}, 0|2, 512, TZA =0 E1t TMIA 244 HHAI(Under construction)0l ZIYSH {XtZ =202 ME2R F7t &
1) 20114 o[ HAA | +& HE 1) —0— 74 (Under construction)
30 1 75 -
251 70 1
20 A
65
15
60
10
5 - 55 A1
0 5 o 2FA = 50 ’ ’ ’ ' ’ ’ ’ ’ ’ ’
2{Alot gt= o= L g = 14 15 16 17 18 19 20 21 22 23 24
X SR YT SARIHE], QIEISH 2IMAME X} World Nuclear Association, SOIERS 2IMXIME, Z: 20251 68 7|7

L Y=

b e

BIEtEA | 60



2AH M2X|, t= vs O|F vs TZA

- Y SLUFXIA0| T 216110 2009 UAE &M 2182 #6101, 2025 M2, E7I2[0t0fA] M SAF Al2kS A& $H=2 7|9l HIU = 7HHEYNE

. 20254 SHZO0|N IS E YK UMAO| FE5}F LMHUTHLCOE)= 2A|0FE N|QI5HH =22 = J1at X216t 53.322)/MWh(0|XIE 7% ME 7|=)

- MZTIZ CHH| St=2o| YIVIAMES MIfMOZ W2 QIZH| S0 7|2kt UAEXIA EIZ2|0F7t A|ZEH Barakah |41 S =2 O0|=(Vogtle 3, 4)1t
T2 A (Flamanville 3)0IA =2= &M CHH| 7}z AxMHE =0

st=3 ¢MO| LCOEE= 2{A|0IE HIQISt Fo= & 7P ME SHeloliM AISSt st=d M st 2|2 O 3f TRANM 23 ¥ iH| H712%%=0]| 29
(ZH24/MWh) midtl CEHRAH fAEY (A2 /MWh)
=
25 1
120 1 20
100 1 15 A
10 A
] T I
80 i | . I
A 11 1
1
1
60 - H I ov q/. %%..v%b\.bv.%%%.%%q/
1 O O S
! : 2 o O % ° %QQ\/ DT 20 B NN A A N N
40 A 1 : c')\\ \\Qo \%Q) a2 & @\3 \\QQ) 'Z\r}‘:b & o\qﬁ(\\/;,?/ \/;,Q/A%‘b \9%7"0 \‘Q{é\ é\'b < \)\‘Zré\
H i 40\{5@@&/%\%@0@0@@0& RN N F P
H 1 %/ Q , % Ve \\% o) 56) t}(b v s P Q\rb\ R O(\ é}(b
i 1 X PCANREINTaNG RN N N AN NSNS
20 - H H < /\% o T & Q\?{O/ﬁ% S & g B ,
! I I NGRS N N
: : o 4 & > Y % oy
0 - - I
szupzjop U g e 52 | a3 i 2 Alof
L 1
XI2: [EA, QOERSH 2IMX|ME] Xt=: Britain Remade, RtEISH 2IMRIME, 3= 1 GBP = 1,883% 71al A&

WwRHEEA 6l



st2o| 7t AL ojn| A5

- 27| XIgiofl oft O|IHI 57
. IR YHO| AIIFHLS @ M= FY, @ 3717 X BEI)7| B3
2530 Ch3t X1 X2 Of2

. 7|23 X123 oln o =X

THOIA B[WRRSE 7FKIAL A
S E S Et =7t 719 0] LAY =

HER AlRlS ) &

Bl32|0f7} IS8t Barakah #7(APR1400)2 O|XHIES MI2IE =SAH| ZHOIA B2

(22 /kW)

10,000
8,000 A
6,000
4,000

2,000

0
Barakah

Olkiluoto Flamanville Hinkley C [Vogtle 3&4 V.C.
(UAE)

Summer
2&3

AP1000 APR1400

EPR

A2 MIT, QIERSH BIMX|HIE]

FES MIQloHHEE 828 391 APR14002| &2 AtH|(Overnight Cost)=

, &=t 2wl EA| S J1=o{OF & ALRHO] B

0= 8%, tAla

ZQ 3MItH Ol 21X B It J2 N 7|5

Y SXlat, @ %= CHH| 22 21| S0l 2

27| 201 7+40] Bt ElX|= 2 A

2}= WestinghouseZt 17t A|S Z&0| S£5t

=2 #H SAPL XISHOZ O|R0X|H Dj=52f TYA CiH] SU7|7t B2 H

ron

(Tw) SR oiEd AW SHAS BE
3 -
"17-'18: M &3, 427| &3
2 m
‘] 4
v
0

83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 156 17 19 21 23

At2: World Nuclear Association, RESH 2| MX|HIE]

WRHEEA | 62



| =21z 231, ol20] chal g=ol] Alact

- 26 128 ARE EZIO 27| YYR= FEY XS 7t Of|HX] HlAEH(National Energy Emergency)S MESHH O|UHX| QHEE =7t 24 IHM|Z 2

- "254 280fl= 27104 X|X|HH 2| &S] (National Energy Dominance Council)2 A4, ¢|23|= O0|=29| of|X| A T SHE 2|5t =7t M2} of| L K|
=

LY st Yot S= SHO0| X Hets Aiet H#E8Y = UTE N2 HE2Z 047(|0fl= TiAE IR I7ts, SMR 7ts S0| Zetd MY

- 2651 58, EHI IISH2 0|7 2K OfUX| SHHAL| TS SHZ 4749 X2 3 HFHIHN| MS

=

@ 7)1& ™ AE2H™ X @ M S
- Vogtle 3, 42 7| I AL X[ & - NRC X &Chizt (E S 2t
- B M NSHdHAZATR) Y 5 71E BT dMd 7Hd R&D J= UM Ha X
_7';_xl_| — Tl = = -
- SMR 7|& EXt 2t
@ MzEIxtE =9 7t28) x| - QIZEFE MUBEAA 2HE
- MTIRIXIE AF XY T2 (ARDP) Al @ F8 H*M('25.5.23 WX HH 47)
1. 0/=2| |AXt A 718 7HA
@ MZI AR F7| =g} 5 -O= W iz 7| L3t
-dEsg OtE SE 2ot MY dE FI|Ki&, BE 53) A S ME o X = o HAM L3 x| o
Eﬂjlgjd_ajR D_;F_xl_' 'EIJXHjl'onEXI'EI Il'ﬁl
- XY oy & 3 us 2
@ TE3YWH 23 XA 2. |XE AN )/=2(NRC) 7H S
- ESEALWMEXIM)Q HIEQl Yt X8 = - NRC 8™ 74&
- £ TNNLFESAHIDFC) |HALY 28X& X6t WE =2 AN - |I™ AAPZ|ZE 54

3. DOEQ| R At= Al M|AH 74

4, =7+ QtE 2[5 MZI /AXIZ HYX|

- 28 9F AKX Lf ’IAt=E 17| 7tE
- Al OIO|H MlE{el 77t ote MH X
- A =25t SR Ste

=
fu
rol
I
I
o

SR AMSELEESE|, RUESH 2| MAME

wREESH | 63



I E2ix 27|, Make Nuclear Great Again
- 254 5, EI IEH2 0|= ™ MY 245t U of|{X| Ot LSS SHE 4719| 2K 23 SYHAN MHSIH U= H2 EFT ™S 7| LY
O X] H2H Hrokd S BekolA MA|
. 5| 3¢ YYHA2 02 wotR0| U2 Lo S LESH FE0| HHHAO[RHE M| F2
A LT Fau8
1. Reinvigorating the Nudl @ Oj= W oz 7| 43t
. Reinvigorating the Nuclear MZ QX2 e sioj2 Do 252 £ HX| Xp2 oty
Industrial Base D o fEE?o;f R S5 BeE S AUXl XY @ 8 Mots A HE Aam A #
Ci==2as ae s Ad) ® ¥R 21F ¥8 U 1S |
@ Oj=2| ¥Atd =24 e[y MEE @ NRC 778 7Hs X 2oz}
@ GEN I+ ¥ vy X2, 25 0032 YXE S MT JAXE @ A |F Q57 7|2k =) 187HL 2
2. Ordering the Reform of the 7lzol Eg =l (A 3 HIE Y 2tet 29 Mot
@ 7|1Z= YUF 2 ARt AlA} 7|2t
NRC ® AR WML 20241 100GWOIA 2050 7HX] 400GWE e £ ree) e ey 2
CRERNOEERE) 12HEZ &5
@ Al AW AA, Al A 157t AR} IhE) @ HYA == 7|E HEE
® 7|E Ao ALE2T X @ A 27| H-2& ST AW Wots HX

CLENERE

3. Reforming Nuclear Reactor

erE-go tich MAN B8 =X

@ SMR 37| Al 2 F7

: @ 0|2 WHLEE ARt HAg HRStn, ME AXt2 J|ES IHsdt
Testing at the DOE 31 A& - gt X0 Ao L ElAE &%
= N S5 A3 0|2 LHoj| Aoz EQlst= X XX @ At EX|0Mel MAIZ HAE HA}
(DOES| ixt= Ale H7 %) O HOl SERSE Ssts BA T 2e)
4 Debloving Advanced Nuclear @ S8 ZIEHAIM 81 2AI 40| oHY N 282 9lsf, ME AR @ 2028'd O/THK| 0|2 Lf ZAL7|X| E&
S aeboying Acvancee TLoear | Jlael Mg X 22 S FT AlMolM xt2 17| 7HE
oy OIS TN @ ety B2 EE & W AR XAt} GIAE QIME|SE HH|, U2t @ AIFIOIH MES 7t oke AME
ecuri o =
SOl Ghms st MEl axpe | TEO AR EES =7 Ay
i} il L DL | Hid 7 ROO EH o7} 2|52 ol m]3 . .
o i |
A2 SR AMAEMHS] RIS BIMAIME

WwREESH | 64



| '30ukx 012 L chy 2 1071 243

- 258 68 7|&E TMIA X LXZ 12{Q1 0|=0l= HXt=E 947((97GW)7t 7tS F0|H 0] & 917|7} '69-'96H01 A3 0| STASO| HZE

- 77-134 Ol= W A7 3™ 2440 SHE Hiofl= 793 A2|0rdd
r2E Fioh= 0= BAEFHLIAEI(NRC)S| 21517t XHS E

- '64-"78 At0] 133712 ¥lXtZ 21H0| Q& o Hsl 78 0|20= S2UE BAIZ F 27|20] RS

- ERT $HDE of 367270 AQEE NPHH £91 7312 18748 0|2 BHEs) 'S0LHX| HHEYIM 107/2 ABots SXMQI SRS Wi
254 01 U 715 S9! HHE2IX 947] 5 917179641 OFH SHASO| HZ DRMEOIC HA QUOLL OIF AFeM Q57 M o 4-611 A2

(Tw) 02 HEY AN SHAS By /7 2~34 —) [7 —\
'21-'23: 51 ol & -

0 21-23: 3 Al 9F XA, od
' NS TUABKYE 24 t0cR IRy R i =
’ ] e o R S - TR o500
“a S 2H EA 24) L & 4% sd
8 4
7 4
6 "17: Westinghouse
AR S AA
5 Oz 27| XA
1
4 i 354
3 "13: Vogtle 3, 457| i
ENN
1 - -
2 o TSN IR 24 e
1 i = _ _ SR
1] HERE 10CFR [ R % swal (B, s W o,
o MLLLRUERIRY ROQRORRRNRY ¥ B 0 0 1 Parth? [E:EZ ) ZAAA0| (coy)ud NRC (cop)s2 14 o
69 72 75 78 81 84 87 90 93 96 99 02 05 08 11 14 17 20 23 A'gL Lw’ = . #ﬂ ("mgﬂ
(54
Xt2: World Nuclear Association, S EFSH 2|AX 4 Xt2: The U.S. Nuclear Regulatory Commission, SOEISH 2| A X|MIE]

WwREESH |65



otxt, AXXI(Competitor)d|A| Z=X}(Collaborator)=

| B

o
fO
%
bal
N

- &7|7t0] 27| 0| 00| YES BN Z7|7| HZQ} AIZ HYS SHEI5HT Y B9 230
+ Westinghouse®] 2L (XIS18 49%)9! Camecols 3H24-22IKI2|(3H4-2))T} Westinghouset MZ3 XIAKHAIH Btolof ChaH 30| Q=0| KAY=

AKX Competitor)OllAf Z=ZXKCollaborator)Z et

_Ol
rir
X
N
mjn
=
Ok Ju
peel
o
=
(0]}
N

- THIEQ 2| LHE2 SHEIR] BpACL ot S R 20 FYHAS 7HHE B7|(Turn—key) L3 AIFUA Westinghouser: H O + U=

Ag7127} 2tdE A0t 2

ORE7IXIZ 0f= ot= 7IYS Lot Westinghouse = Z2HMEN| E0ok= SAIM 12t B2 =27tsUE Ol= AIFL=29| TE0| 7Hsotth= 20|

Cameco= St=11} O|=30] AKX Z2IXt2 Makicts A5

Cameco 1Q25 Earnings call

Question
Can you speak to what the implications are for Westinghouse with respect to the recent IP legal settlement with Korea? What could that

mean to that five—year outlook for Westinghouse if there are material builds outside of Korea that is done by that organization?

Answer
It means that Westinghouse and the Koreans have gone from potentially being competitors in markets for gigawatt—scale newbuild to be

important collaborators
As markets where Westinghouse may not have been competitive, for example, where utilities or states were looking for a fixed price
turnkey solution. Those were markets that the Koreans were very competitive in. But now, instead of being excluded from those markets

Westinghouse has an opportunity to participate in the scope of those newbuilds
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- “During the first quarter, we conducted multiple pre—bid meetings with Doosan on an Upper Reactor Pressure Vessel fabrication proposal.”

- “Of these customer discussions, many of which have progressed to the point of multiple iterations of term sheets exchanged between
parties and customer site visits to Doosan’s manufacturing facilities in South Korea where NuScale Power modules are being built.”

NuScale2 FHOHUZ[EIE 7|HO2 ot BE MXHHS ZX

NuScale Power 1Q25 Earnings call

Question

Is that the customer reaching a final investment decision? Is it some other intermediate threshold that needs to be crossed to sort of fall
into that category? And then what are the events that need to unfold to get to that?

Answer

As | commented earlier, we're actually in the process of submittal and negotiating term sheets. We've got customers that are wanting to go
to Doosan to actually go touch steel and see our modules online and in production. In fact, I'm going to be in Korea with an executive team of

a prospective customer this June.
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12,243
13,958
26,202
14,673
16,750

Hof|L{ 2 2|E] (034020) E=HIHSHE (K-IFRS ¢1Z)

2024A

162,331
135,033

27,297
17,121
10,176
15,086
-3,598
573
-2,199
205
-2,178
6,578
2,631
3,947
0
3,947
1,114
9,730
3,697

2024A
2,422
3,947
3,503
-563
-205
-8,913
4,653
-8,214
-526
-4,615
%4
-3,167
6,084
11,308
1,509
-1,407
-863
-4,463
2,489
2,781
26,202
28,983
10,176
-2,193

2025F
165,509
130,622
24,887
14,584
10,303
15,320
-3,985
-87
2,496
75
-1,477
6,317
4,153
2,164

0

2,164
2,066
7,619
1,034

2025F
-11,282
2,164
3518
89

-75
23,943
6,965
2,781
167
-4,638
44
1,646
5014
2,789
1314
-1,305
0

2216
-569
-9,618
28,983
19,365
10,303
-15,921

2026F
176,851
148,566
28,285
15,165
13,120
17,492
-3,869
0
-2,601
75
-1,342
9,251
7,241
2,010

0

2,010
1,512
7,465
1,013

5,173
-1,490
19,365
17,875
13,120

-11,066

X2 RQIERSH 751, EPS, BPS X PER, PBRE XM 7125012, PERS vauaton XIEE2| 249, SIEIR| Q1B 257} 7S, Mkl SIK71 759! 3, ROEROAIAR,
R R B2 Ok ST T EUR B

(el o)
2027F
191,869
161,183
30,687
12,978
17,708
21,533
-3,731
0
-2,464
75
-1,342
13978
8573
5,404
0
5,404
4,063
10,859
1473

(Er9): 212)
2027F
-1,210

5,404
2,457

11,696
10,833
17,875
28,708
17,708
-5,830

e
Zu(128)
RSKHL
I HAFT IR
THEMH X 7[R
THIIRpA
HIRSAH
SR
A7 |US Xz TRt
7 |EFERIREA
RHEEA
RS2
THURHT & 7 EtRH
SIS
RSYY7IEH
HIRSE
XL
ARRY
SRHEA
X|EHR|2
==
Aoz
0|40z
HIXHHX 2
2EA
=XiE

eI

Valuation X|E
zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

i

Zi(128)

IHEH S712 (%)
HA0| B7HE (%)
Xuiz=0[2 F712 (%)
IHE50|2UE (%)
HHO|2UE (%)
X|ii=0|AE (%)
EBITDA Okl (%)
ROIC

ROA

ROE

SRt (%)
ZRIUZ/R7 KL (%)
FAO|U/ZEHIE (HH)

2023A
96,416
26,202
33,508
25,390
149,993
52,251
3,169
6,977
246,408
95,968
61,194
11,866
15,764
42,026
14,577
4,939
137,993
71,174
32,673
17,128
11,845
37,241
108,415
24,142
53,426

2023A
87

11,113
3,022
27,483

189.0
15
8.6
0.6

2024A
174

11,705
2,355
25,342

104.1
15
12.7
0.7

2024A

2025F
323
12,917
2,392
24,277
0
2136
53
346
28

2026F
137,232
17,875
46,751
38,874
167,194
60,011
4,013
9,138
304,426
113,496
72,643
24,274
5,685
59,720
25,134
8,183
173,215
89,697
32,673
14,416
19,752
41,514
131,211
49,338
70,945

2026F
236
14,005
2,731
27,609
0
292.0
4.9
30.4
25

L Y=

L7 T

(91 242)

CHol: &, b, %)

2027F
634

15,491
3,362
29,953
0
108.6
44
243
23

(21 HH, %)
2027F
85
35.0
168.8
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250,000 | 50000 -
2025-06-18 = BUY 260,000 1
200000 2025-05-28  BUY 170000 1@ | 907 1824 40000 -
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150,000 - 30000 |
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100,000 - EICIRH 20,000 -
50000 2023-05-16  BUY 330,000 14 4854 -47.64 100 -
0 T T T T 0 f f f f
23.06 23.12 24,06 24.12 25,06 23.06 23.12 24.06 2412 25.06
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= IS = (MHFIP - 2EFIL / SHZILX 100 Z: D)2l = (MRIFIH - BEFIY / 2EFIEX 100
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