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FRECEDEACE TRANSFORMERS MARKET SIZE, 2022 T0 2032 (USD BILLION)

$ 119.54
L $112.33

108 $ 105.55

$64.16

| 2023 | 2024 W 2025 W 2026 W 2027 W 2028 W 2025 W 2030 W 2031 W 2032 |

Source: MA?rncndenccrosnavch.com |
ZX: Precedence Research
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. €37 billion to increase
i | biomethane production

€29 billion in the power 4%} ‘
' ! by 2030

grid by 2030 to enable
greater electricity use

€ 10 billion investments
to import sufficient LNG and
pipeline gas by 2030

e
€1.5-2 billion M

for security of
oil supply

€56 billion for
energy efficiency
and heat pumps
by 2030

€41 billion for
adapting industry to
use less fossil fuels
by 2030

€113 billion for renewables (€86bn)

and key hydrogen infrastructure
(€27bn) by 2030
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VI. ¥ R]00|M DCF Valuation
[EBITF]
s 2020 2021 2022 2023 2024(E) | 2025(E) | 2026(E)
o =4 44,195 | 48,783 | 86,061 | 183,941 | 174,976 | 205564 | 243,112
HEEg7h+=s01s 9,350 | 12,287 | 47,945 | 150,197 | 142,945 | 172,277 | 207,628
MEB(HLZ))LH==04= | 21,039 | 18,357 | 17,049 21,612 21,750 22,972 24,986
AL 7| SAHONE 705 2,096 1,178 533 1,457 1,536 1,674
7|EHKFEEZ)SAtOHZE | 10,521 | 13,950 | 17,406 8,824 8,824 8,824 8,824
7|EtO = 2,580 2,093 2,483 2,775 0 0 0
-lEA7t 35,447 | 41,157 | 53,725 92,739 89,417 | 104,500 | 123,027
-EtojH| e} 2t2|H| 4,969 7,508 | 16,352 21,050 21,735 24,274 27,391
EBIT 3,778 117 | 15,983 70,152 63,824 76,790 92,694
(THe[: =HBHR)
EBITFE S RISHAM D=, o= 7, TOfH[QE 2t2|H], EeIMel =E2 TIMSHRAC

o

=l =H2 HESo SAHEEZ 2424 L2510 FYIGCH MBS BL7| OIE 100%
2 FdE0f e, Wt == fE2 FRECH L Heo 2 BT == =8 TU=E
ISt +=LIHMS U EZYEAEZE QS| AIFOM LHOHES TR E0l= FMEZE, = A0
L O|E HtHSIRCE SA0 W= OjE =0| ZO0EHet: ==t 450 IME W= T
S =27tog A2 oMo, HE UW=ofE HMEES Ols HoHohol FYSIRCH #F
ol fE2 (BY7|+Z/Ft0HE0 +=FLD oFXE 0|88 ALMSI FHSHRULCH

2021 2022 2023 2024(E) | 2025(E) | 2026(E)
Hot |+ 12,287 | 47,959 | 150,196 142,945 | 172277 | 207,628
+E2Y 12,287 | 47,959 | 150,196 | 142,945 | 172,277 | 207,628
e nl 38,216 | 232,396 | 257,225 244,811 | 295,046 | 355,589
HUI|+E/+-E3H 100% 100% 100% 100% 100% 100%
HAU 7| s&E/4FT 24.47% | 20.64% 58.39% 58.39% | 58.39% | 58.39%
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[HAUM =]

HOINH| ()2 O SX| DMEZE F2H2002~3,0009)0A HOLIX| %S ZHoZ oAty
D2 WACCO| Ao ojof Oj2f M=z=Fgoldo M=o JAME HE 21%E X ETHCL

[CAPEX FH]

(el o &) 2020 2021 2022 2023 2024(E) 2025(E) 2026(E)
CAPEX 563 3.77 6.59 215 10.6 129 15.3
FXtH[E 2.8% 2% 3.7% 11.37% 5.60% 6.92% 8%
SERtMEFHS 5.2 3.6 5.9 20 9.8 11.9 13.9
[ERHHE 81 36 59 20 938 119 13.9

[ERHE 29 - -
SRS 0.43 0.17 0.69 15 0.8 1 1.4
SEAMHE 0.43 017 0.69 15 08 1 1.4

SEHRHHE

CAPEXE RSl FE1F FHXAO FFo| o2 ALSHRICE 2023EH ZSot Y7 =&
T2 SO A|ZEZCH £ E
2 B2 4295 9

IT
O|SE5t0 CAPEXE FIStRULE

w99 2| 2020 w21 | 2022 2023 2024(E) 2025(E) 2026(E)
FHARER} 41 262 34 12 185 187
UM 119 78 340 654 542 27 a40
L -5 103 77 230 413 365 478 540
turmnower 43 6.3 T 45 4.8 43 45
L ko 8 I 75 108 | 257 430 438 527 &08 I
LA Crees | 59 45 | 33 43 4.0 9 40 .
L B 59 107 147 189 261 278 308
TUMoWEer 15 4.6 59 a7 6.7 T4 148
=2MXE FHE o M 2020HEEH 2023ENK|S] BEMEIHE, MIXMIHES Fof
o 374d O|sEHeE ==SACE 1 = Fdot iEXA, Ma2Xp, Y FE L0 =
X2 S FESAC
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a o o
(T2 o &) 2020 2021 2022 2023 2024(E) 2025(E) 2026(E)
72| 14 13 12 13 13 13 13
d2H|8 7% 7% 6.7% 6.9% 6.9% 6.8% 6.9%
SR ZIH| 9 RS ZIHIE ot ™A Z7ta2H|of it M4ZHE2 Of of 7% d=
2 dESHA fXEER dZ4Hlg FEE2 3HE Oo|lsBu /S O|8SIRULCE YA FEXHAHAZE
HE 728, TS, JIAEK, MU, STHEO e 4Hdoz JHEH YA
= ML, JHEH|, AZELQO0f CHoh dZdez FYEICt

[WACC F=H]

orefet #o| ¢t A7|X=x=EH| g, At7|A=2H|8, EfeIX2xEH|&

WACCE =&AL

EtQIXt 2 HIE

Cost of Debt 4.76%
Tax Rate 21%

Debt Ratio 0.075243%
Weighted Cost of Debt | 0.01%

Rf 3.3810%
Rm 12.1760%
Beta 1.08

Cost of Equity 12.88%
Equity Ratio 99.924757%
Weighted Cost of Equity | 12.86%
WACC 12.87%

(1) Cost of Equity(X}7| X} 2 =T H| &)

2|1 A22EHEE ot fiM CAPMEES AFERH
o

O[Xt&

ol
ro
(00)
(00)
N
i
H
my 4>
ot
QM
_ITI_

ZEEHH|

o
ofm
2

sd=s, AME
ALt OF Sof At7|Ah=
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(2) Cost of Debt(EFQI X2 =EH|&)

EtQIZREH| 82 2023E AlYE

Qe
AR S22 476%E ALESIRALE ME2 2023F = SHAEAMER 21%E ALESHRALE

Mo MAlE MEEZIS HESE <A>EIH0| W2t 5529

[DCF Valuation]

= 2023 2024(E) 2025(E) 2026(E)  (HH=lHDHR)

off = <4 183,941 174,976 205,564 243,112

of =27t 92,739 89,417 104,500 123,027
fE=0|¢ 91,202 85,559 101,064 120,085
THofu|2fzke| Hi 21,050 21,735 24,274 27,391
FHo|d 70,152 63,824 76,790 92,694
B olMH & 14,732 13,403 16,126 19,466
HNE=zF oY 55,420 50,421 60,664 73,228
& 7HEZHH| 1,300 1,300 1,300 1,300
AR TAE 31,400 (-)11200 18,500 18,700
CAPEX 2,150 1,060 1,290 1,530
FCFF 23,170 61,861 42,174 54,298
Terminal Value(g=4%) 636,446
Enterprise Value 568,251
A 410
dgdsFd Rt 22,156
Equity Value 589,997
# of shares 16,062,409
Share Price 36,732 (SH2l:3)
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