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Of X[ &3 MY 7|2l BNEF(Bloomberg New Energy Finance)of LI2™ 0= siAEZ
X 7@ 202313 0.1GWO[A 20244 0.8GW, 2025\ 39GW=2 LHEISE 2XFol M
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V(Joint Venture)Lt AX|L{0j EHo| WA SOo2 W2ZEL|OF AF9| 0|7 A TEE AEstn AU
H Al f3H 80| WHEE HOZ WTSHT
IRAS| PTC(Production Tax Credit) 3! ITC(Investment Tax Credit) & Lj
2006 2020 022 2023 2034 2035 2036
~2019 ~2021 ~2033 o|l% (o] )= oz
LT 30% 26% 30% 30% 22.5% 15% 0%
oga x
LH AHAL &YE % % % %
s 2o :erii{ 10% 7.5% 5% 0%
E- Y °S % A % %
A e 10% 7.5% 5% 0%
EEE 30% 26% 6% 6% 45% 3% 0%
as & T 2% 1.5% 1% 0%
Ux =
0l 55 A &S % % % %
mc RN =t o 2% 1.5% 1% 0%
XNAEZ X|SO|Lt
e A= 10% 10% 10% 10%
XHASE  SMWHECH X2 0 0 0 0
X x) mDRNME
S HAHAS FoAE
AR/ HAKAS 20% 20% 20% 20%
BHE molArY
gz o 2 61HIE-.': H 26¢ 26¢ 20¢ 13¢ 0.0¢
L AHAF BE
By jLHIO:EOil; 03¢ 02¢ 0l¢ 0.0¢
sz M ESA 03¢ 0.2¢ 0.1¢ 00¢
PTC It ofeH
o Ol2 e 05¢  05¢ _ 04¢ 03¢ _ 00¢
og x g
Aa x7 =LA Yt ofE 0.1¢ 00¢ 0.0¢ 0.0¢
ol|x| Sl
Ol 5= A
1850 0l¢ 0.0¢ 01¢ 0.0¢
ItE: 0= Qs 7185H
IRA2| AMPC(Advanced Manufacturing Production Credit, MTH K& MAMHSH) & S5 A UE

I.R.C. § 45X(b)(2)(A)
Wind Energy Components — For purposes of paragraph (1)(F)(ii), the applicable amount with respect to any wind energy component shall be—

I.R.C. § 45X(b)(2)(ANi)
— in the case of a blade, 2 cents,

.R.C. § 45X(b)(2)(ANii)
— in the case of a nacelle, 5 cents,

I.R.C. § 45X(b)(2)(A)iii)
— in the case of a tower, 3 cents, and

I.R.C. § 45X(b)(2)(A)(iv)
— in the case of an offshore wind foundation—

LR.C. § 45X(b)(2)(A)Niv)(I)
— which uses a fixed platform, 2 cents, or

LLR.C. § 45X(b)(2)(A)iv)(I1)
— which uses a floating platform, 4 cents

Atz 0= 23], 71853
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X}&: GWEC “Global offshore wind report 2022”, 71253
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1,500 RWE o°d
1,500 BayWar.e. 0%

A 9,604
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>>> ZHFI 28,0008, FAt2|Zd BuyE HH2[X] 7HA]

20233 O 8 89824 RI(+29%YoY), YHO0|2! 8042 l(+12%YoY) MY

SAtS 26 UHEH JI0|HAR SHAZY oF 55002, E4M F 2000248, J|EH 150029 S
9,00022l O|AS HIAIBCH 20211 2F 6000240 43 E
o SIREEE 10| SHKE 22H3E| D, 20220 1229
2 HAISH B1ZAO| JIAIML O ECtn WeHstct M 23

CEL
8 9.0% $EOR WYL, HE|0ls SKQMBMERS AFHZ X
Usly HIZSOl W JH5H0| | WROIC BHIIIZ LAE ohE

EE ZorstH J1o||
202235 A% ot
ATl O|XAFRIT} S

l_l_;

OHEHISO0l SII5HE A

r
I Ry I'IO _|io+

O|YEE HXotne SEE EY ACZ MYt
SKRUSHE 2z dXHY

(Tl Ao, %, 9) 2021 2022 2023E 2024E 2025E 2026E 2027E
otz oy 503.1 691.8 889.8 955.5 10033 1,155.9 1502.7
FolY 264 719 80.4 955 105.3 127.0 156.0
FHOI2E(%) 53 10.4 9.0 10.0 10.5 1.0 10.4
RS -81.7 348 60.7 77.2 88.2 109.8 139.9
20[9| -86.8 280 489 62.2 71.0 88.4 112.6
X|Hiz=0]f -50.5 223 489 62.2 71.0 88.4 112.6
EPS(X|HH %) -1,404 524 918 1,168 1334 1,661 2,116
BPS(XIHIZ ) 3,839 9,783 10,693 11,853 13,179 14,832 16,940
ROE(XIH =3 =327 6.7 9.0 10.4 10.7 1.9 133
Xi&: SKQMEHE, 7|25
SKQUEME L =F F0| SKQMEHME Of= 0|

@ BOIAIES mE2M 1 JE (A5 moiEEY molidEs 2
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(Sl Ao, %, &) 1022 2022 3022 4022 10236 2Q23E 3Q23E 4Q23E o
ER 171.0 169.6 184.8 166.5 213.7 2120 2309 233.1 ﬂTO
Folel 17.1 204 219 125 16.0 18.0 242 221 oM
HAO|E(%) 10.0 12.0 1.9 75 75 85 105 95 rH
Ai=ol 12.4 14.1 105 -22 13 13.0 19.2 17.1 ‘
20| 105 13.2 6.4 -2.1 9.1 105 155 138
Xt =0]f 8.9 9.3 4.2 -0.2 9.1 105 155 138
XI&: SKeMEME, 71358
=2 o TYH AFQ 2N G AUSH EE S8 3| dE0 5
20273 230’80l ABH0| HHItE =W SAtel O|M|H2 =W 3x8, JYUOIAE 3,000
2 oMol RR2ZE 0| OfAEICE FRI0|22 2022HCHH| 4] O] Z SHUHE|H, o|2et JIOIE
XS SAF ZJH0|| CH$H Valuation Z2|0|Y0] MEAME Ho{stn QUCH 2L ZAIAIRO|A] Z2gkx
TZ2E #H HES=Q MNoAEE SX FnIt0|E HMMA J|F 2023E PER 35X +=FO0|A Hej
|10 ATt O|E &etdH SAt0)| CHel 12mf PER 30XE X &%t SHFIIE 28,000¥ 1t EXto|A Buy
£ HAISHH HHEZIXIE JHA|BHCY,
229 S4EH YK Valuation
Jp/E! PER PBR ROE SAoNE
LN =7t ;
(mil.USD)  23g 24 23 24E 23E 24E 23 24E
GE oj= 98442 476 247 27 26 65 132 7.6 112
Vestas wok=a 27499 478 364 85 69 15 210 08 60
ZMEM Goldwind =3 6125 130 113 11 11 81 88 93 95
Nordex = 2,905 469 33 31 -1 80 -09 24
NCEEIES = 8186 238 235 15 14 67 64 71 73
Titan Wind Energy Eel 3,616 134 107 2.4 20 189 19.7 125 149
Arcosa o= 295 300 252 52 74 77
Gestamp ATl 2429 78 64 10 09 134 142 51 55
Z2ERY  Trinity Industries oj= 1790 140 124 119 134 154 166
Broadwind = 70 35.0 4.3 9.6 18.4 -3.7 2.6
MojARIE st 2247 334 206 30 27 94 139 54 69
£32 S8C st 201 221 118 09 09 43 77 27 29
=3 golc TP Composites o= 485 434 24 31 -2 81 -15 -05
Prysmian WEEI; 10160 162 152 25 22 158 154 68 6.1
3 3ol -
LS sk 1782 46 42 05 05 112 110 37 29
SKRMEUE st 785 199 180 17 15 79 88 112 105
SIEPER
HlotrIZ 32 279 18 20 04 03 223 167 133 151

Xt&: Bloomberg

HMMA(/21), 7125H
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TURBINE 24%
BALANCE OF PLANT
20%

INSTALLATION

DEVELOPMENT

2%
3-5YEARS

DEVEX

Xt&: BVG, Norwegian supply chain opportunities in offshore wind, 2017

LCOE {8/ Mwh)

Trbine QD

Dvelopment

Engineering Managment

Substructure and Foundation

HCHX| LCOE HIE

She Access, Saging and Port

Eledrical Infrastruciure.

Assembly and Installation

Lease Price

—

Insurance During Conraction

DECOMMISSION
2%

2 YEARS

DECEX

Operation and Maintenance
L
Sot o
v""
Sooncn Sy
Tt
s = » =
i § F £
2 f &3
§ s S ¢
3
i

X}&: GWEC, Global wind report 2022, 2022
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a4 odSHl LCOE

LCOE (%): ~2-4% ~25-35%

Design and Engineering Turbine

+ Feasibility studies * Nacelle

+ Concept studies * Blades

+ FEED « Tower

+ Detail engineering *  Small components (e.g.
. : landing base)

* Other (e.g. internals)

T S o

Permitting
+ Planning
+ Consent

Site investigation

Wind resource
Met-ocean assessment
Geotechnical
Geophysical
Environmentalsurveys

SSHER TN BHA T2 AHA

Predevelopement Production
& &
Consenting Acquisition
Project Management Wind Turbines

Support Structures

~25-35%

Foundation

* Substructure

+ Connection pieces
* Boat landing

Mooring system
* Mooringlines (chain/rope)
+ Connection system

* Tensioner
= Anchors Offshore installation ~ Tow and hook-up
I8 ~ * Mooring system * Vessels
+ Offshore substation * Marine operations
+ Cablelaying + Logistics
+ Commissioning

Electrical infrastructure
In-field array cables
Floating elements.
Offshore substation
Export cable

Land Fall

Onshore substation

Installation
&
Commissioning

Port

Installation of the

Legal Authorization Components
Power Ti
System Wind Turbine
Surveys Cables
i Offshore Electrical System
Offshore Substation
Onshore Electrical System
Engineering Onshore Substation
Commissionin,
Monitoring System =
Contingencies SCADA —
CMS

XI&: A parametric whole life cost model for offshore wind farms, 2016

Transportation
* Vessels

Operation
&
Maintenance

Operation

Rental (Lease)
Insurance

Transmission Charges
Maintenance

Direct Maintenance Cost
Corrective Maintenance
Proactive Maintenance

Indirect Maintenance Cost
Port
Vessels
Labour

Staging & Assembly
* Marshalling port(s)
* Marine operations « Heavy liftcrane
* Logistics

~25-35%

O&M base

. P

+ Facility / office

Vessels
« CTV
+ SOV
+ Heavy lift crane vessel

Subsea inspection
* Vessels (CTV, SOV)
* ROVs

Decommissioning

Decommissioning
&
Disposal

Decommissioning

Waste Management

Site Clearance

Post Munituring




elopment Stage Conversion Development and Commercial Stage

R T I I T B I I

$WESC
Wind / metocean survey
Pre-FEED
Engineering Technical site surveys
EEED Geotechnical
System surveys
impact study Grid connection
Grid agreement
Connection
Environmental and social surveys
P —— ESIA
rmitting Application and oF o
(b Final permits
Supply chain assessment
and planning -
Procureme:
Program management
Project i . PPA competition @ Award
Management with Financing
and financing et

Xt&: World Bank Group, Offshore wind program for the Philippines, 2021

Construction

# Final investment decision

Commercial
operation date

*



Figure 1 lllustration of the offshore wind supply chain (greatest opportunities for Norwegian supply highlighted with

concentric rays).

Development and Turbine supply Balance of plant Installation and

Operation, maintenance
project management commissioning and service
b | Surveys, site | 2 Turbine 3 Foundation 6 Turbineand |8 Wind farm
investigations components supply foundation operations
and manufacture installation
development and
services assembly 4 Cable supply | 7 Cable 9 Turbine
installation maintenance
5 Substation 10 Inspection
supply and repair
services
11 Offshore
logistics

12 Cross cutting activities

Xt&: BVG, Norwegian supply chain opportunities in offshore wind, 2017
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TLZEOA| LA (T Hodg) TS EHE (Tl yodgl)
12¢ Z4, IFRS ¢IE 2021 2022 2023E 2024 2025E 128 M, IFRS ¢ 2021 2022 2023E 2024E 2025E
S| 503.1 6918 8898 9555 1,003.3 SERpM 3013 5944 5725 5514 5382
U&7t 4597 5904 7748 8229 8590 sgd U siggRpt 965 862 744 1224 1625
=501 434 1014 1150 1327 1443 To1Z Xt 26,1 1531 1531 153.1 153.1
TR 169 294 346  37.1 39.0 OHEXHA S 7IE 322 92 390 376 369
Jeo|y 264 719 804 955 1053 THIXHA 29.0 78 355 354 336
EBITDA 457 833 923 1068 117.1 J|EtRSXHLt 1175 3381 2705 2029 1521
IYelaa -108.1 -37.1 -197 -183 ~-17.1 H RSx4t 4381 6256 7138 8025 8907
O|Xt4=2) 0.2 46 6.7 8.1 93 SEXERFAH 6.1 793 793 793 793
O|XtH| & 196 264 264 264 264 SRR 4286 539.6 6290 7187 807.6
QBHEt0|Y 8.2 6.7 0.0 0.0 0.0 S 2.4 49 3.6 2.6 1.9
QetmtEay 1.7 5.9 0.0 0.0 0.0 7|EHH| QSR 1.0 1.8 1.9 1.9 1.9
T4 % BAHIIYEY 0.0 0.0 0.0 0.0 0.0 XS 739.4 11,2200 1,286.3 13539 14289
7|E} 952 -l6.1 0.0 0.0 0.0 s 4958 6425 6604 6663 6706
SR P ESLE -817 348 607 772 882 AT A J|EFHSR 974 977 1155 1215 1258
Bl 5.1 6.8 1.8 15.0 17.2 HIIZ8RM 237.8 1861 1861 1861 1861
HEA a2y -868 280 489 622 710 J|EtR-S S 160.6 3587 3588 3587 3587
Y71&0[2| -868 280 489 622 71.0 HS-SEA 636 515 515 515 515
X|dEFE01 -50.5 223 489 622 71.0 IS8 612 490 490 490 490
g % =AY (%) J|EH| RS2 2.4 25 25 25 25
=Y 328 178 375 286 7.4 5.0 SxEA 5593 6940 7119 7178 7221
Io|e sHE 9.1 1723 1.8 18.8 10.3 X|eix|& 1404 5208 5692 631.0 7016
EBITDA 528 -56 823 108 15.7 9.6 e 183 266 266 266 266
AHiFEF20|Y 5LE -700.9 -1442 1193 272 14.1 o2 93.1 4312 4312 4312 4312
EPS 3&S M =) 750 272 14.2 J|EfRp2 -9.7 0.8 0.8 0.8 0.8
IHE£0]218(%) 8.6 14.7 129 13.9 14.4 J|EHE A0l H| Y 400 400 396 392 388
SO E(%) 5.2 10.4 9.0 10.0 10.5 0|20z =12 222 711 1332 2042
EBITDA Margin(%) 9.1 12.0 10.4 1.2 11.7 HIX|HH X & 39.7 5.2 5.2 5.2 5.2
X|6HZFZ20] 2 (%) -10.0 32 55 6.5 7.1 s 180.1 5260 5744 6362 7067
SI2SEN (9] Ydg) EXXE (THRl: &, HH, %)
128 FM, IFRS ¢I1F 2021 2022 2023E 2024 2025E 128 M, IFRS ¢ 2021 2022 2023E 2024E 2025E
IewE WISE 1376 686 887 1484 1404 R E(R)
gIlz01Y -868 280 489 622 71.0 EPS -1,404 524 918 1,168 1,334
H|sFsr= ol Izt 1372 650 434 446 461 BPS 3839 9,783 10,693 11853 13,179
[EXAI 2] 18.8 108 10.6 10.3 1.1 CFPS 1399 2,193 1,734 2,006 2,200
FHXAZIH2HH| 0.4 0.6 13 0.9 0.7 DPS 0 0 0 0 0
Xl eHgotee 0.0 0.0 0.0 0.0 0.0 ESJ1 EN())
7|t 1180 536 315 334 343 PER -152 383 210 16,5 14.4
AT XA S 2 999 -38 279 750 576 PER(%|1) -183 605 245
OHEXH LT B A 2.1 80 -298 1.4 0.7 PER(Z|X) -95 294 19.5
X{ DXL ZEA -27 209 -27.7 0.1 1.9 PBR 557 205 1.80 1.62 1.46
NI R LT |EMH RS0t 76 -85 17.9 5.9 43 PBR(%|11) 668 325 210
7|t 929 242 675 676 507 PBR(%|X) 3.46 157 1.67
eI E -127 -206 -315 -334 -343 PSR 1.53 1.23 1.15 1.07 1.02
EXgs H3sE -48.7 -331.1 -100.0 -100.0 -100.0 PCFR 15.3 9.2 1.1 9.6 8.7
[ FHE -354 -116.1 -100.0 -100.0 -100.0 EV/EBITDA 219 12.8 1.2 93 8.1
SRRl K& 0.1 03 0.0 0.0 0.0 FRHIE(%)
SRl =HE -13  -25 0.0 0.0 0.0 B A SH(%, B E 3 33) 0.0 0.0 0.0 0.0 0.0
EXIXHo A A(BIH -5.4 =732 0.0 0.0 0.0 S0 E(% 2EF 33) 0.0 0.0 0.0 0.0 0.0
Ei=s NS R EN )] -5.7 -127.1 0.0 0.0 0.0 ROA -12.4 29 3.9 47 5.1
7|E} -10 -125 0.0 0.0 0.0 ROE -32.7 6.7 9.0 10.4 10.7
HPes p3sE -47 2527 0.0 0.0 0.0 ROIC 6.2 15.2 13.6 15.0 15.9
lgel KAL) -2.0 49 0.0 0.0 0.0 ExEeHe 200 334 369 249 269
H2g, HEYoigel 52 00 2926 0.0 0.0 0.0 THOXH O 182 376 412 270  29.1
2 |FAXHEFHS) 0.0 0.0 0.0 0.0 0.0 Ll 3106 1320 1239 1128 1022
== 0.0 0.0 0.0 0.0 0.0 ERNRIELE= 979  -08 13 64 -114
7|E} -27 -448 0.0 0.0 0.0 O|XtE A& 1.4 27 3.0 36 40
JEr3sE 0.1 -05 -05 -05 -03 X2 2989 2351 2351 2351 2351
s ¥ SRRl 257t 843 -103 -11.8 480 401 =X 1764  -42 75 -404 -805
I|xHZ Y YK 122 965 862 744 1224 NOPLAT 457 833 923 1068 117.1
I|UHZ U YR 965 862 744 1224 1625 FCF 109.4 -50.0 46 632 542
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o YAtz 038 22¢ S| OfAFH0|REZHE(100090) LYFAS 1

* FAts S A=E J|AEAAL B MBXIOIH AFE HSeh AFEO| SiEUICH
¢ 5 A29 SEFARMAE A7 AGY M & A=Y eaE 7|YE
o 5 A=0f AME HESS 2l9l oAS FeohH Hhstn ASH, 2o

IX|AFSH
o 2 ZMNEMAIEE GAt SIMAEDE MY & e Xte ¥ HEZYEH A2 Ao, YA I FEHoLt 2tde B
e & gln, SX| glo] ojHo| HFE = UFLICEH
o 2 ZARRMIEE RIS EXE 2t WEMSS =SXNOZ YA UM HiZEs HOXg2 M, RIMEHe 57, B=
oiofel =0t He Sof 2ot QAMEYE Moo= EXIAF Ao THDE MRYS0| O|FO0{XOF 5tH, HAls 2 A=2| LEO
O|AHBI0 HoZl UK EXFH| ZLof CHEHO] Ofwdt MRl X|X| o0 ME 20N ZSHE AR = QlgLIth
o 2 ZA BMXIEE RHOZ g, SX| MA| HiZ, ML, WY, ¢Y EHots SO YHoZ XAHe Hifdts R0 &
SOl oBte] Q- AR Mlg XA Euct
E m= =
Exto|H HELY SEFI} 30|
=B 12|8(%)
714
359 Xt SAgd =83 oAl ¥z Hn
A E Ll U]
EYET (o) FHFIHE) SRR}
Qggﬂg 2023/03/22  Buy(initiate) 28,0002 671 35,000 -
(100090) 30,000 -
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