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50 Pro Energy

2025 10 PE6000 50mMw
PE6000 2027 Pro Energy
1000 PE6G000
Pro Energy 2026 4 16 Pro
Energy Al Crusoe 13 PE6000
50
PE6000 51 Pro Energy PE6000

EBEnIEE A2 RBA

PE6000 ST RIHIET R4 50 JLEAYRIESENEE
B, HelERSMEET, (EEAAEEREERAN
AR, HBHM. BUHLRENINESRE
PROENERGY BB THEIIM SIS, FHEl5 LMe000 Hifh,

50.2 JEE e-s
8,800 Btu/kWh S

5 ﬁ%‘l’ WA

Pro Energy
2030 13.1GW
1 FTAI 2027 100 25MW 2.56W 20%
2030 4.3GW
2 Boom 2030 4GW 2027
16w
3 Pro Energy FTAI FTAI
400 CFM56 FTAI 100 25% Pro Energy 10
1000 CF6-80C2 100 25% 25
50Mw 1.25GW 2030 20% 2030
2.16GW
80%
2030 13.1GW
52 2030 13.16W
GW 2027E 2028E 2029E 2030E
FTAI 2.5 3.0 3.6 4.3
Boom Supersonic 1 2 3 4
Pro Energy 1.25 1.5 1.8 2.16
4.8 6.5 8.4 10.5
5.9 8.1 10.5 13.1
4 SOFC AIDC GW
4.1 SOFC AIDC
SOFC
SOFC 650-950 SOFC
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02

02

SOFC BOP

53 SOFC

KR LS S

—

i H H B -
ZAL Ak 2: +2o=—»4e-+2ﬁio
HL £ o N
0, +4e—20" L
gfﬂ,liﬂ% 0, 0, O O O r~__
=M 7
SOFC
1
SOFC
54 SOFC
Zifg'l"-)f:

SCEE: ] 500 mm
Ah%:28 mm

Btk
= /iﬁﬁﬂ‘i
FL i
P

e Y
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55 SOFC

SOFC
AIDC
56 SOFC
SOFC 50%~60%
40% F
60% MW 45%
SOFC
SOFC BOP
SOFC NOX SOx
SOFC €02
SOFC
SOFC
SOFC
1
SOFC Bloom Energy SOFC Bloom Energy SOFC
Bloom Energy
6-12
10Mw Bloom Energy 50 50Mw 90
100Mw 120
57 SOFC
/
i 2023 7 Bloom Energy Series 10 10Mw
Series 10
Energy Server 50
Oracle 2025 7 Bloom Energy Oracle 55MW
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/
90 55
Bloom Ener: Ei S
20-500MW ay nergy Server
90
20-500MW
SOFC
2
99.9% 100MW 130MW 120MW
SOFC 109MW
58 SOFC
‘{Pvi VM Engineering
o e i
SPX 'rea-;wu ms r:o ::nm..l
K PD?:“‘:‘(T"W‘Y
Chillers ::‘:: :.:'..;é:"y‘ “
T
G it Htmarts
SN IEIT Systems
E:}:E-:w ]s:::uf- Controls
BofA SOFC
3
2026 IRA ITC/PTC
IRA SOFC “ 7 ITC PTC
30%
10 cc E A 10 50%
2025 One Big Beautiful Bill Act 48E ITC
2025 12 31
SOFC / 2027
2032 Bloom Energy

40% 1TC 30% +10%
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59 SOFC
E 3] RERAE PN & Ao B £ F &4t HEFR
2 E 2032 4,
A L] +10%;
— L ok
P IRAj% 48 & = P—— 2025 F 12 H 3J H )jf W JE 3 S 18 A,
(Te) % 48E & 30% ALK 50% I Bateeis iR E | (2033 F 75%—
(OBBBA 4£ %) . AARHER A R T3 8 K (2034 4 50%— 2036
+10% 20%
EVES
& AR " " . _ . 51TC —ik | 5 1TC #47, &8 % . e
o IRA % 45Y % [ k4 A 40 - b A Fl ITC k¥ &
Bloom Energy KPMG  foley
Rystad Energy 2025-2030 28
300
60 2024-2030 AlDC
Low —=Central — High
60
50
40
30
20
10
0
2024 2025 2026 2027 2028 2029 2030
Rystad Energy
SOFC
SOFC SOFC
100 50000 10kw 3000$/kw
10003/kw 50kW 1400%$/kwW 5008/kW
800%$/kW

BOP

SOFC

50%-80%
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61 SOFC

$3,500 100% -+
[ Fuel Processor 100%
$3,000 90% 90% 1
4 3 mBOP 2 o 80%
s 80% - z
S S 0%
= 52,500 W Material Scrap ($/kWnet) £ 70% - W Fuel T 0%
< @ o | Processor &
] 60% & s0%
8 52000 & Process: Building (S/kWnet) ;‘: S0% T 1%
£ s1s00 2 o] W BOP Cost 5o
'g " u Process: Operational g 40% - ®o20%
Y <1000 (5/kWnet) Eo30% 10%
’  Process: Capital (S/kWnet) ] 20% - | | 0%
$s00 ® ‘ | 1 Stack Cost 100 1000 10000 50000
& Labor ($/kwnet) 10% - Froduction Volume (sys/yr)
w ) ‘ 0% : : i -
100 1,000 10,000 50,000 B Direct Material (5/kWnet) 100 1,000 10,000 50,000 mEEA mlnterconnects
Production Volume (Systems/year) . W Seal/Frame W Stack Assembly
Production volume (Systems/year) mickel Mesh
$1,600 100% -
DFuel Processor 100%
$1,400 50 kW 90% 90% | -. .-
51,200 meor B 80% - u Fuel § oo%
; o o 70%
= W Material Scrap ($/kWnet) £ 70% - Processor T 60%
g $1,000 » g 60% - 2 s0%
% -  Process: Building ($/kWnet) & 50% mBOP é a0%
2 = 30%
'5‘ $600  Process: Operational ‘E 40% - : 20%
3 ‘ ($/kWnet) o 30% 10%
$400 w Process: Capital ($/kWnet) ; 20% F m Stack Cost 0%
5200 10% 100 1000 10000 50000
” & Labor ($/kWnet) o | . . r Production Valume [sysfyr)
100 1,000 10,000 50,000 ™ Direct Material ($/kwnet) 100 1,000 10,000 50,000 MEEA Winterconnects
mSeal/Frame m Stack Assembly
Production Volume (Systems/year) Production Volume (Systems/year) ekl tech
ickel Mesl

BERKELEY LAB

4.2 SOFC GW

Bloom Energy SOFC
1H26 Bloom Energy
18.16 +149._76% 2.67 31.99%
2026 39
42 GAAP 34% 8 9

62 Bloom Energy 1H26 63 Bloom Energy 1H26

| e Y QY ]
160% 3 2.67
9.76%
140% s |
120%
1 L
100%
800@ O 1 1 1 1 1
2024 . 1H26
60% b
o 029  _ggg
0,
0% 21 164
20%
0 _3 L
0% 301 -3.02
2021 2022 2023 2024 2025  1H26 4L

Wind Wind
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64 Bloom Energy 65 Bloom Energy
[ ] [ ]
100%
_ 6.2% 3.6% 3.0% 159
40% o7 469 29.02% 31.99% 0% L 7.0% 8.3% 10.1%

30% 80%
15.00% 70%
60%
50%
40% r

| 20.32%

20% 12.37%
10%
87.5%

. 2021 | 2022 | 2023 | 1H26 | 73.6% o7
30% f
"10% 19 89% 20% L
-20% 10% F
-30% L 0% : : :
2023 2024 2025 26H1
Wind Wind
Bloom Energy 2025 2025 200
+65% 60 +140% 2026 2026 4
13 Bloom Energy Oracle 2.8GW Bloom Energy
SOFC GW SOFC
66 Bloom Energy
2020 2021 2022 2023 2024 2025
44 85 100 120 121 200
yoy 93.18% 17.65% 20.00% 0.83% 65.29%
e 10 24 28 30 25 60
yoy 140.00% 16.67% 7.14% -16.67% 140.00%
—_— 34 62 72 91 96 140
yoy 82.35% 16.13% 26.3% 5.49% 45.83%
Bloom Energy
67 2026 Bloom Energy  GW
Bloom Energy Oracle 2.8 1.2G6W
2026/4/13 Oracle Bloom
800V
Nebius  Bloom Energy Bloom Nebius Al
2026/5/20 Nebius
328
Brookfield Al 50 250 2025 10

2026/6/30 Brookfield

Bloom Energy Nasdaq

Bloom Energy
2026 26w 5GW
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68 Bloom Energy 560

BATFUHIE I EI20264 R4 BE2GWr~#E

A KERIRERET BESTR

EEMFIBELEMBERS

4R35, DE, XE

o .
Bt P TTHTEN SR ENE BARESEN
2022 TR FF L 201310871k
164,000 FH5ER 210,000 FHER
Bloom Energy
2030 SOFC 7.14GW
SOFC Bloom Energy

Ceres Power 2lic

Bloom Energy

SOFC 75%-85% “ +
7z BE 2030
SOFC
Bloom Energy 80%
2030 70% Bloom Energy 5GW
2030 7.14GW
69 2030 SOFC 7.146W
GW 2026E 2027E 2028E 2029E 2030E
Bloom Energy 2 3 4 4.5 5
Bloom Energy 80% 7% 75% 73% 70%
2.50 3.92 5.33 6.21 7.14
2lic
4.3 SOFC
Bloom Energy 1026
2004 SOFC
SOFC SOFC
Bloom Energy Bloom

Energy
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70 1026 +46.25% 71 1026 +48. 48%
— ——YOY — ——YOY
100 ¢ 007 ;82;2 30 [ soqs ] 80%
1 50% 1 60%
1 40%
1 300 1 40%
] fgzjg 1 20%
0% 1 0%
-10%
-20% 1 -20%
-30%
-40% -40%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
iFind iFind
SOFC
72
T RERRIEF=INT R
FiBR (ORI S Bkt
0 &) miEeEEsRARRLE BEAE (=KD
g@'ﬁ-ﬁ ‘y SiChuan YinHe Chemical Co.,Lltd J‘L.‘ %%’Ee*n)
BRE, RS @ saunnima SOFC
SOFC SOFC BOP
SOFC
Cr 94-96wth 95wth Fe
4-6wth owth Cr
2025
SOFC
45% 2024 94.1
2030 150 2025
80% 40%
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73

2030

150 74

160
140
120
100
80
60
40
20

94.1

2024

150

2030E

SOFC+
K3

K3 A

2025 cc EE]

SOFC
2025 54%
SOFC

75 2021

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

300%

250%

200%

150%

100%

50%
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76 1026 +17.13% 77 1026 +3.61%
- — Y OY — —YOY
50 4536 1 160% 7 - 6.59 1 120%
45 | 40.67 { 140%
6 F 1 100%
40 35.3436.99 { 120% 0
473 .
100% 57 4.17 1 80%
80% 4 b 8.71 1 60%
60%
40% 3 40%
20% 2 20%
0% 1 0%
-20% °
-40% 0 -20%
2017 2018 2019 2020 2021 2022 2023 2024 2025 1026 2017 2018 2019 2020 2021 2022 2023 2024 2025 1026
iFind iFind
5.
5.1

1
2
3
4

78

T

E

AT
E481TE fEhiTHE HSIT2
80
CcT cceT
+ +

30%
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CT CCGT
+ /
+ +
315G
10Mw 100MW
81 82
B
5.2
1000rpm
83 1000rpm
1000rpm 40.00% INNIO
300-1000rpm 50.00%
Pmarket Research
INNIO
2025 55%

20%
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[ ] = [NNIO MTU

Mordor Intelligence Hengce Research

2026
202601 Q2
79%  92% 2025Q3
96w
85 202503-202602 9GH
GW
2025-08-07 4
2025-08-21
2026-01-28 2026-09 2027-08
2026-04-29 2.1 2031

86 2026

2401  24Q2 243 2404 2501 2502 25Q3 2504 26Q1 26Q2
279 286 287 300 350 375 399 512 627 721
25.450%  31.12%  39.02%  70.67%  79.14%  92.27%

Power & Energy

67 73 72 76 58 72 84 94 70 80
Power & Energy -13.43% -1.37% 16.67% 23.68% 20.69% 11.11%
INNIO 60
2026 6 4 NASDAQ
200kW 10MW
2026 INNIO 26Q2
14.64 +397.96% Q1 45 _.67%
87 2602 W10
2023 2024 2501 25Q2 2503 2504 2601 26Q2
Equipment 9.10 13.50 6.53 5.5 19.75 7.06 16.17 22.9
——Data Center 3.08 2.94 13.86 2.94 10.05 14.64
—Power Solutions 2.93 2.09 5.29 3.28 4.57 5.46
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2023 2024 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
—Compression 0.51 0.47 0.61 0.84 1.55 2.81
Equipment 2.1 3.54 4.17 3.84 3.22 5.69
——Data Center 0.53 1.18 0.38 0.53 1.07 2.32
——Power Solutions 1.14 1.82 3.27 2.7 1.68 2.74
—Compression 0.43 0.55 0.52 0.61 0.47 0.63
Equipment 6.50 9.9%4 14.005 17.35 32.93 35.99 48.65 65.76
Power Delivered GW 2.50 2.50 0.5 0.9 1.1 0.9 0.7 1.1
INNIO INNIO 2026 6 2023-2024
Wartsila 2026
26Q2 16.61 +81.93%
13.48 +119.90% 26Q2 1.9GwW +154_.47%
88 202602
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
Energy W EHIEITRE (BAKIT) 774 705 500 727 625 913 644 758 973 1661
Energy\ &#T1&1T £yoy 4.03% -6.00%  -26.36% 16.24%  -1925%  29.50% 28.80% 4.26% 55.68% 81.93%
— REIEITE (HAKT) 319 327 275 341 327 300 298 386 329 313
—REIIBITE (BAKIT) 455 378 223 386 298 613 346 371 644 1348
WEFIEITEyoy 1071% -7.13% -41.32% 2812%  -3451%  62.17% 55.16% -389%  116.11%  119.90%
EnergyWr WA (BAERTT) 452 617 543 560 415 529 382 723 465 580
Energy & Ayoy -29.92 -253%  -11.42% 22.22% -819%  -1426%  -2965%  29.11% 12.05% 9.64%
—REEA (BHEKITT) 291 260 276 337 298 278 285 328 272 290
— g EEAN (BAKT) 161 357 267 223 117 251 97 394 193 290
BEW Ayoy  -58.40% 0.85% -23.50% 4753%  -2733% -2969% -6367%  76.68% 64.96% 15.54%
Energy WP SHIEITHIE (MW) 260 165 271 587 475 760 569 520 1070 1934
Energy\r &#TIETT £ #Zyoy 58.54% 68.37%  22651%  35.25% 82.69%  36061%  109.96% -1141%  12526%  154.47%
2026 4
2025 11
2025 11 Investor Day 2030
50GW
2024 2 2024 2.5 2026 4
2030 65GW
2 3 2024 2.5
2024
15GW 8GW 2030
45GW 20GW
2030 4:6 18GW
27GW
AIDC
2601 2601 +48%
2030
40% 18GW
89
2025 11 Investor Day 2030
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50GW 2024 2 2024 2.5
2026 4 2030 65GW 2
3 2024 2.5
INNITO INNIO  2026Q2 2030 2025  3.5GW 10Gw
2026 2 35% 5 9000
30%
2024 15GW
2030 40% 2024 15%
2.25GW 26-30 2.5GW 18GW INNIO
3.5 65%
26-30 22% 30% 116w 60GW
90 2030 606l
(1)) 2026E 2027E 2028E 2029E 2030E
2.5 5 9 14 18
22% 24% 26% 28% 30%
11 21 35 50 60
2025 20% 2026 22%
5.3
5.3.1 “ + +SOFC*~
2002
SOFC 150
91

2022

51.8%/23.4%/20%
2023

1026 / 625.63/30.85 +8.87%/13.83%




E] £ JiE 75

SINOLINK SECURITIES

92 1026 +8.87% 93 1026 +13.83%
] s Y QY | e 10X €
2500 2318.09 1 25% 120 114.03 14931 1 100%
2139%8 2156.91 o
2035.48 1 20% 100 1 80%
2000 1 15%
1751.58 100/0 1 s0%
T (]
80
1500 1 5% 1 40%
1 0% 60 1 20%
1000 1 5% 0%
625.63 | 100 40
500 15% 1 0%
1 - (]
20
1 -20% 1 -40%
0 -25% 0 -60%
2021 2022 2023 2024 2025 1Q26 2021 2022 2023 2024 2025 1Q26
iFind iFind
2601 /
21.43%/6.37% AIDC
94 1026 / 95 2020-2025
21.43%/6.37%
25% 0
° 21.00% 224 2148%  21.43%
19.46% % -
20% | 17.78% 100%
80% | ’
15% ° 3315606
60% | 4808y, ‘0880 4L, 39280
10%
5.68% 5240 00%%  500%  6:37% 40% |
L 3.24% —_ il
5% \/ a0 | 543/()4&4&4/0
0% 1 1 1 1 1 0% 1 1 1 1 1
2021 2022 2023 2024 2025  1Q26 2020 2021 2022 2023 2024 2025
iFind iFind
2026
PSI “ + +SOFC~?




El 5 JIE 7

SINOLINK SECURITIES

96 PSI +

£ HPSI i B ] A %Baudouin
CEYVED LD (#3557 F 42 5])
K- | =
1GSA GNRC
(HiAL 52 3 i KA BLE ) (ML % 3 b KA AR P
PSI AIDC PSI
2017 PSI 40.71%
2025 11 17 PSI 46.5%
PSI 150 1-110L 2025 74%
/ PSI
97 PSI 98 2025  PSI 93%
| | | | |
3% 3% +1%

81%

PSI PSI

2025 PSI

81%
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99 2025 PSI +51. 68%
—— —YOY
81 7.22 7 60%
7t { 50%
6 1 40%
1 30%
51 417 1 0%
4 L
1 10%
3r 1 0%
2 { -10%
1r 1 -20%
0 s s s s s s s -30%
2017 2018 2019 2020 2021 2022 2023 2024 2025
PSI
2009
2024
M33 M55 2000-6250kVA
1GSA GNRC Generac
1 1GSA
1GSA
1GSA 1GSA
1GSA
40 / IMW-4 . 2MW
2026 2 1GSA 3.6MW 20M55
1GSA
100 1GSA
MiBaiidouin

& 1000kW - 4200kW

1GSA

2 Generac

Generac
Generac M55
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Generac Generac
101 Generac
" . o GENERAC
R OERAFRAY
80 FE 250 FR 500 F & KR 15 kKR 2R 3KE 4kE 45 kR
B ‘ .
HER/BA “ “
s
Generac
2025
1400 259% 2026
500 240%
102 1026 +240%
] s 19) 4
1600 4 300%
1400
240%
1400 1 o500
1200 |
1000 1 200%
800 148% 1 150%
600 290 500 4 100%
400 |
200 | 157 1 50%
2023 2024 2025 1Q26
SOFC Ceres 20%
2018 SOFC 2018 5 SOFC Ceres
20% SOFC CE 40
65%
2025 11 5 Ceres
SOFC

SOFC

SOFC
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103 SOFC 104 SOFC

= TIRE ' ‘ EfTER
HERBHE>60% 3KAIRE<65 dB(A)
BARBRE>65%

R RERE HRimENE
BiEBRRSRENA SMIHHEAR BRI R %

AE30% U L “N+1" BRI XHRARHRENE
£ SSOFCO M BHH TAE>99%

5.3.2
2020-2025
270 578 CAGR 16.43% 5.43 13.01
CAGR  19.1% 1Q26 128.6 +4 . 45% 5.88
+48.64%
105 1026 +4. 45% 106 1026 +48. 64%
— — /Oy — — 0y
700 1 40% 16 1 160%
600 - 578.00 1 35% ul 1391 o1 1 140%
516.97 { 30% { 120%
500 | %451.03 1 25% 12 1 100%
382.98 1 20% 10 + 1 80%
400 - { 15% { 60%
300 |270.14 282.09 1 10% 81 . 3g { 40%
1 50 6 > { 20%
200 128.60] 0% 4 : 1 0%
100 | 1 -5% 1 -20%
1 -10% 2 1 -40%
0 -15% 0 -60%
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
iFind iFind
2025 8ML450DF 8ML320DF

SXD6L40/52
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— (MW) e YOY
1420 1412 1 4%
1400 2%
1380
0,
1360 0%
1340 2%
1320 -4%
1300
-9
1280 6%
1260 -8%
2022 2023 2024
5.3.3 + 1H26
= & + 7
108 1H26 +24.57% 109 1H26 +27. 60%
[ e Y QY —— e Y OY
14 4 50% 60%
12.11 12.54 S0
12 40% 0
40%
10 30%
| 57% 7 G
8 20% 20%
6 10% 10%
0,
4 0% 0%
-10%
2 -10% 20%
0 -20% -30%
2020 2021 2022 2023 2024 2025 1H26 2020 2021 2022 2023 2024 2025 1H26
iFind iFind
6.
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110

RHRS RIS

Raptl
Generator
e Technologies

XmRBHN

Fuel
g Systems

PRIBARGE

1
2
111 112
TR K AR IZAE R
Eﬁiﬁlitrﬁ; V ;NG':!.! 7 v: R WA
— B Pt :
| N
L WL 1 o 46 o Fe 2 A HE A 3 L
+UPS+ UPS
UPS UPS
UPS
113
UPS
UPS

UPS
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UPS
UPS
UPS
IT 60% 30%
10%
23%
6%-7% 2MW/
60-70%
114 6%-7%
EX 3
10%
HEEA
e 2%
2% ER AR R
%
AR
2%
mEEE
30%
IT #4
UPS #.3% 60%
5%
@ AR F 2k
6%
CSP 2025 /Meta/ /
1283.2/696.91/914.47/645.51 CSP
2026 CSP Al
115 CcSP
2020 2021 2022 2023 2024 2025
Amazon 350.44 553.96 583.21 481.33 776.58 1283.2
58.08% 5.28% -17.47% 61.34% 65.24%
Meta 151.15 185.67 311.86 270.45 372.56 696.91
22.84% 67.96% -13.28% 37.76% 87.06%
Alphabet 246.4 314.85 322.51 525.35 914 .47
10.59% 27.78% 2.43% 62.89% 74.07%
154.41 206.22 238.86 281.07 44477 645.51
33.55% 15.83% 17.67% 58.24% 45.13%
Amazon Meta
6.2
2024

MTU
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116 117 2024
] EMTU
MTU =
= = Generac
,9.99%
2504 , 6.63%
4.17% \ 28.21%
49% MTU ,
9.30%
MTU,
»13.93% 14.00%
26% ,13.78%
Intel Market Research
Power Systems
2022-2025 50.33 74.63 Power generation
2023-1H26 2.41%/11.66%/17 .56%/34 .50%
118
2022 2023 2024 2025 26H1
Power Systems 50.33 56.73 64.08 74.63 42.11
yoy 12.72% 12.96% 16.46% 19.02%
29.51 31.25 35 41.14 23.1
yoy 5.90% 12.00% 17.54% 19.94%
Power generation 16.58 16.98 18.96 22.29 13.84
yoy 2.41% 11.66% 17.56% 34.50%
Industrial 8.43 9.7 11.3 12.38 5.91
yoy 15.07% 16.49% 9.56% 1.55%
Generator technologies 4.5 4.57 4.74 6.47 3.35
yoy 1.56% 3.72% 36.50% 6.35%
20.82 25.48 29.08 33.49 19.01
yoy 22.38% 14.13% 15.17% 17.93%
206W 2030 55GW 2025 5 21
4.5 2025 356W 2030
55GW 2027
2025 50 2030 90 95%

2028 4MW
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119 2030 5561

POWER SYSTEMS BUSINESS

Scaling backup power growth in data centers

[ ANALYST DAY 2026

$9B+ Supporting continued
data center growth

Our approach:

= Further expanding capacity: $450M investment
adding 20 additional GW, for a total of 55 GW
HHP capacity by 2030

= L gingani
model and close partnership with
our Distribution business

6

2030

= Power Systems Revenue Distribution Revenue

6.3

6.3.1 M

M55
Generac
20M61 5MW

120

2 H LA A

AIDC M 2025
1 2022-2025 CAGR  22%
2025 AIDC 13.09%
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121 2022-2025 M 122 23-25
M [ ] [ ]
12000 100%
90% |
10000 80% I
8000 | 70% r
60% I
6000 | 50% I
40% |
4000 30% +
2000 20%
10% G+
0 " " " 0%
2022 2023 2024 2025 2023 2024 2025
6.3.2 MTU S4000
/ 7/
0.9kW-4640kW
MTU MTU S4000
1SO
MTU S4000
AIDC
123 MTU S4000 124 MTU S4000

Nlustrative mitu Series 4000 ramp-up curve

MTU MTU

1H26 2022-2025 160.31
246.62 CAGR  11.37% 2.19 5.37 CAGR
25.14% 1H26 146.66 +6.23% 5.61
53.26%
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125 1H26 +6.23% 126 1H26 5.61
] — YOY I — YOY
300 1 40% 6 537 261 1 80%
- 246.62 30% 5 60%
9 40%
200 20% 4 0
10% 20%
150 3
0% 0%
1
00 -10% 2 -20%
=0 -20% 1 -40%
0 -30% 0 -60%
2021 2022 2023 2024 2025  1H26 2021 2022 2023 2024 2025  1HZ26
ifind ifind
127 2022
]
200 1 60%
180 1 50%
160 r 24.30 1 40%
140 1 30%
120 20,65 1 20%
100 : 1 10%
80 | 1 0%
60 1 -10%
40 74.11 1 -20%
20 1 -30%
0 ; -40%
2021 2022 2023 2024 2025
ifind
6.3.3 AIDC
1996
50 10
1-10000KW

2025
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PSS mA LA BURPOEERN SRS mA YA

E
=
2
AR AR BIA fAEYE NI EERR
2023-2024
IT 2025 0.61
1026 / 9.61/0.49 +0.55%/42.02%
129 1026 +0.55% 130 1026 +42.02%
— —_— YOY =
0 6045 6063 6191 ] igz’ 2 092 077 056 061 049
°0 10% ° 2021 2022 2025  1Q26
50 5% 2L Q
0%
40 -5% -4
-10%
%0 -15% 6 r
20 -20% sl
10 { -25%
-30% 210 F
0 -35% -9.91
2020 2021 2022 2023 2024 2025 1Q26 12 L
ifind ifind
6.3.4
AIDC
2022-2025
4.54 13.85
51.85% 78.54%
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131 2022-2025

YOY

13.85

1 90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2022 2023 2024 2025
AIDC 2021-2025
9.53 17.63 CAGR  16.62% 0.08 0.51
CAGR 58.9% 1Q26 6.16/0.20
+69.84%/46.80%
132 1026 +69.84% 133 1026 +46. 80%
- —_— YOY — —_— YOY
20 17.63 1 80% 250%

4 70%
4 60%
1 50%
1 40%
1 30%
1 20%
1 10%
1 0%

1 -10%
-20%

2021 2022 2023 2024 2025

1Q26

200%

150%

100%

50%

0%

2021 2022 2023

2025

-50%
1Q26

ifind

6.3.5

34-13600
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247.5kVA-495kVARS & 4 IR

£
v D

PR ARG AR MUHREYUH R

EERASIR A

2022-2025 20.14%
49 .85% AIDC

135 2025 49.85%

100%
oov | 10855%  i2ew  d04sw  oasw  790%
80% | 13.88% 13.30% 11.26% 8.48% 2220 8.77%
70% I
60% -
50% |-
40% |
30% -
20%
10%
0%

2025

ifind

2025 61.18 +52.89%
2601 20.67 +93.76% 1026
0.55 +71.66% AIDC
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136 1026 +93. 76% 137 1026 +71.66%
[ ( — YOY L
70 ¢ 1 100% — YOY
61.18 .
60 | 1 90% 30 1 80%
1 80% 2.40 { 70%
0T 179% 28 60%
40.02 1 60%
37.62 1 609 1.85
40 | 3411 34.55 60% 20 ¢ 1.66 1 500
50% s | 137 141 1 20w
30 4 40% [ 110 ’
20 30% 10 1 39%
20% 0.55 { 20%
10 10% 05 1 1 10%
0 0% 0%
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
ifind ifind
7.
CSP
2025-2027 AIDC

2.14%/6.07%/12.73% 242T

SOFC
2026
2026
60-70%
2026
SOFC
138
PE

2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E

603308.SH 316.90 2.86 3.49 6.21 10.01 16.13 110.80 90.80 51.03 31.66 19.65
000534.52 140.10 1.93 1.97 3.15 4.32 6.80 72.59 71.12 44.48 32.43 20.60
002353.5Z 1555.00 26.27 26.80 35.79 84.50 112.16 59.19 58.02 43.45 18.40 13.86
600482 .SH 710.60 13.91 13.01 30.79 43.48 54.44 51.09 54.62 23.08 16.34 13.05
601727 .SH 1012.00 7.52 12.06 16.34 21.99 27.06 134.57 83.91 61.93 46.02  37.40
600875.SH 896.80 29.22 38.31 44.38 56.54 75.22 30.69 23.41 20.21 15.86 11.92
1133.HK 374.80 1685 2665 3437 3935 4354 0.22 0.14 0.11 0.10 0.09
300277.SZ 181.70 0.09 0.02 4.62 5.65 6.65 2018 9085 39.33 32.16 27.32
002534.52 129.50 4.40 4.37 2.59 5.44 6.87 29.43 29.63 50.00 23.81 18.85
301468.5Z 56.28 0.69 0.55 1.40 2.75 4.54 81.57 102.33  40.20 20.47 12.40
688239.SH 86.25 1.89 1.86 3.12 4.43 5.83 45.63 46.37 27.64 19.47 14.79
002595.52 580.00 20.11 23.93 29.06 34.86 44.25 28.84 24.24 19.96 16.64 13.11
605060.SH 103.60 1.87 2.28 3.32 4.44 5.99 55.40 45.44 31.20 23.33 17.30
688510.SH 61.73 1.27 1.02 1.74 2.50 3.43 48.61 60.52 35.48 24.69 18.00
688377 .SH 47.84 0.86 1.19 1.88 2.91 4.33 55.63 40.20 25.45 16.44 11.05

301548.52 53.27 1.15 1.35 1.88 2.54 3.27 46.32 39.46 28.34  20.97 16.29
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PE
2024 2025 2026E 2027E 2028E 2024 2025 2026E  2027E  2028E
300408.5Z 2230.00 21.90 26.18 37.03 46.58 56.54 101.83 85.18 60.22 47.87 39.44
603067 .SH 260.70 4.73 6.59 8.94 11.48 14.32 55.12 39.56 29.16 22.71 18.21
000338.5Z 2453.00 114.03 109.31  145.93  179.07  213.39 21.51 22.44 16.81 13.70 11.50
000880.5Z 110.80
CYD.N 16.30 323.06 537.39 974.09 1084.90 0.05 0.03 0.02 0.02
600590.SH 70.94 -9.91 0.61 3.57 5.28 6.05 -7.16 116.30 19.87 13.44 11.73
300153.5Z 68.64 0.35 0.51 2.86 4.18 3.80 196.11  134.59 24.00 16.42 18.06
iFind 2026 8 20
8.
Al
GE 2025 51%

SOFC
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