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SHZ7KAD 105,000
FZ7K26/1/9) 84,200
4501 24.7%
H10[2J(25F AJo12) 878
Consensus 0| 2U(25F, A1) 930
EPS AZHE(25F,%) 03
MKT EPS A&Z(25F %) 35.0
P/E(25F %) 432.0
MKT P/E(25F x) 15.7
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SAMOL{Y2IE[0 CHoH FXIQIA ‘Oi4 2t ZHZFT} 105,0002C2 AHHZIXIZ A
ABICH 2HZ7H= EV/EBITDA HfAl02 AESHCL M2 EBITDA= 2034F
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229 AFONE HF F7D7[1 FAERIS MME 4 s 240 7jgoR
20| WES HEY 4 US ZO2 OIMC, PRHZ AW 202695
2034H7TIK| BT & F20E 187] YAEEIRA 277,

1 IICHEICL O 4% 3942 HEX 70458, SR 200X HRSeit, 7
AFIHE On-site WH 42 Sofo} OEMAIES| 1} FeIo2 45 irum ol
LY. SAtS 202540012t 7719 H JHAEY F2S S50 £2 OEMAIR 7]
ELID QlF), 20847 DRSS TOIZROIS B 126712 & Effl e—= EPC AlR]
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Z7| (128) 2023 2024 2025F 2026F 2027F
& (M) 17,590 16,233 16,800 18,675 20,610
FA0(Y (Rot2) 1,467 1,018 878 1,408 1,895
FHO|AUE (%) 83 6.3 5.2 75 9.2
=0(9] (M) 56 111 112 638 909
EPS (&) 87 174 174 997 1,419
ROE (%) 0.8 15 15 7.9 10.2
P/E (HH) 183.0 100.9 432.0 845 59.3
P/B (tH) 14 15 6.2 6.4 5.8
HE2US (%) 0.0 0.0 0.0 0.0 0.0
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EX[o|A ‘Ii4’, SHEFI} 105,00022 HHZ|X| THA|

Ao L2IE|0f CHoH EXteld ‘Ois'at SHFIH 105,000¥22 AHHZ|X|S JHABICY.
SOZIH= EV/EBITDA HAIO2 AE3iCt HE EBITDAE 2034F EBITDA4.8ZE)E
871 A7 8.2% WACCRE &Rlsh AHE3HCt. Bt EV/EBITDA ZEIEES GE H|IELLHL,
OMHIA S3Y S €8 F717| L JtAEE! 7|”E9| 2026F EV/EBITDA ZEIES Zwt

off L=3UC

E 47. SA0|L{LalE] BR00[M (Rofed, uHorz)
= 7t H|2
2034F EBITDA 4,834.8| ojH{Lz2|E] 2
ARPIR| 2ol 46.8| S0 8.2%, &017|7H 84
X2 EBITDA (a) 2,573.7
Target EV/EBITDA (b) 26.4 | ™ LU JIAEBI Z7|7| 7| 2026F EV/EBITDA B &2
Target EV (c) = (a) * (b) 67,946.5
471 (d) 34972
S 1,835.3 | AZIE * XI22(48.2%) *&0lg (30.0%)
FAREE 432.4 | A7HEN * XI22(30.3%) *&2lE (30.0%)
7|E} 1,229.5 | 7|Ef 2121 Rt REI7EX]
7I™7HX] () = () + (d) 71,4437
RN 3,889.0| 4Q26F 7|&
NN 67,554.7
el A 4 640.5
SHF} 105,000.0 | M H2f Ht2E
B 84,200.0 | 26.01.09 7|=
Upside(%) 24.7% | EXQ|A D5

A= DI2HOIAISH 2| AXIHIE

E 48, SAOILYE] A2 AF MY (et
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
=5 14,9381 16,5731 17,666.8  20,817.2 18,270.1 24,360.8  24,971.7  24,888.1 26,0648  27,346.9
YoY(%) 110.4 10.9 6.5 17.9 -12.2 33.3 2.5 -0.3 6.7 2.9
AT 246149 326111 40,859.6 504722 551988 63,0635 68,6759 72,1855 76,2715  80,565.2
YoY(%) 225 325 253 235 94 14.2 8.9 5.1 5.7 5.6
o= 7,694.1 9,384.1 11,065.1 13,7919 158911 19,266.7 22,5203 249152 262736 27,1194
R 1,198.8 1,601.7 2,369.5 3,782.3 5,346.5 6,964.3 8,629.3 98727  10,939.2 11,3325
YL EEN 3,080.5 4,728.2 5,245.0 51171 53414 6,326.5 7,350.8 8,266.1 8,836.1 9,288.5
ARHAY 582.4 892.8 1,203.2 2,069.1 2,983.7 3,701.8 4,309.9 4,388.2 4,050.5 3,989.2
7|} 2,832.6 2,243.2 2,247.4 22234 2,2194 2,274.1 2,330.3 2,388.2 2,447.8 2,509.2
YoY(%) 4.0 22.0 17.9 19.2 20.5 21.2 16.9 10.6 55 32
Book to Bill(x) 19 1.8 1.6 1.6 1.1 1.3 1.1 1.0 1.0 1.0
A0 316.1 781.0 1,094.1 1,519.2 2,057.5 2,742.4 3,439.7 3,987.3 4,331.5 4,542.2
FAOIUZ(%) 4.1 8.3 9.9 1.5 12.9 14.2 156.3 16.0 16.5 16.7
YoY(%) 29.8 220.6 349.1 523.6 744.6 1,025.8 1,312.0 1,536.8 1,678.1 1,764.6
Y7 R 165.3 272.6 316.9 311.0 274.9 2445 218.7 234.6 261.1 292.7
EBITDA 479.6 1,053.6 1,411.0 1,830.2 23324 2,987.0 3,658.4 4,221.9 4,592.7 4,834.8
EBITDA OFEl(%) 6.2 1.2 12.8 13.9 14.7 155 16.2 16.9 175 17.8
YoY(%) 14.0 119.7 33.9 29.7 274 28.1 225 154 8.8 53
CAPEX 269.8 694.3 511.8 3323 2034 173.6 2975 362.3 434.2 469.4

A= DI2HOAISH 2| MXHIE

Mirae Asset Securities Research 99



==Y o x|

Ct. At 26F Ofl4L2(E|
12MF EV/EBITDA
EV/EBITDA ZEIE B2

=]
T

= 18~25812 SAt= Peer TiH| Z2|0|Y=

0] &2 &R0 Z0|Y2

—

|Z 64.08H0 HeHe|
25~308, 7tAH

2026.1.12

AREOIT}. Attt

SAS 7171 = < 67.
7} 1= 536 AS
ACH EH EHE FI7)

2=2| 26F EV/EBITD

>
bl
d

PSP

El
o
O

|
£0

>

|-II

1]
rx
i
08
ro!

26
1A
0R
og

(=]

i
>
1
|0
Hu
rdo
i
I
~
> 0
~—
>
B>
i)
40
=2
>

1
he

r
ro
o
[S)
m
%
Rl

r

m

>

=1

1

B

N
T g

=

0e I

=
==

>N
|o
HU
1z
rol
[l

HI

8 142, FL0HYULE| AFREE 5 F0| H MY O3 143. FAt0fl{'L2(E] 12MF EV/EBITDA SHE XIE
&8 =8 «—EV Manual ~——5.0X —15.0X
30 xf2y ENEVN AT 7|Et ; :
- /% 26.627-3 80 1 250x ——35.0%
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T 49. SAMOHLZ|E| Peer Valuation EIO|S (A, %, x)
Jjeim Alojme AZIE : HHX|H(25F) HHZ0|0]M4(25F) HH20f|0]-M(26F)
0= ¥dojel OPM  ROE PER PBR EV/EBITDA| PER PBR  EV/EBITDA
SO g CHESH™, SMR, 7tAEEI 372 1.3 0.6 b.b 2.6 270.5 7.0 447 113.6 6.6 347
GE H|2%Ht HH7|7), 7tAHEL S 168.9 37.3 1.9 5.1 20.7 84.0 16.8 484 46.5 13.9 29.9
BErR| JIAEfE], SMR, 22 1489| 682 66 96 111 36.9 40 168 28.6 38 14,5
Siemens Energy AG | 7HAE(BI, F2{7|7] 1261| 452 25 55 141 771 100 281 335 8.9 16.9
DIMHIANE S JIARY, e 91.1 35.1 2.8 7.9 1.4 53.1 59 26.9 53.4 5.5 25.6
HI ™, SMR, 7IAHEI 222 1.4 1.0 9.0 231 36.1 7.5 18.1 271 5.8 16.5
F{E|A 2H0|E CH&2™, SMR 223| 34 06 187 190/  46. 9.1 30.1 412 8.1 275
50| M7 |1-E DN, 7HAEEI 186 17.6 0.6 34 2.0 132.9 2.7 32.7 90.3 2.6 28.4
BWX HI==X|A sz, SMR 18.4 3.1 0.5 148 239 53.2 - 347 46.8 2.2 30.6
HIEIE Z3Y D2, 7HAEYI 10.6 3.7 0.1 3.7 3.0 93.7 40 b8.4 bb.2 3.7 38.9
Yo 88.4 74 339 53.6 6.1 26.4
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1Q25 2Q25 3025 4Q25F 1Q26F 20Q26F 3026F  4Q26F 2024 2025F 2026F 2027F
IjE=e] 3,7486 4569.0 38803 4601.7| 44090 45751 45590 5131.7| 16,233.1 16,7996 18,6748 20,6104
(VSRS 167566 22677 16783 21725| 21992 22962 23724 25164| 73668 7,694.1 93841 11,065.1
A 2,0982 22371 21608 2,276.3| 2,159.3 22108 211563 2359.7| 85512 87723 88451 90684
=y padeaPS 99.7 128.5 90.8 201.4 97.3 120.4 120.7 305.0 411.8 520.5 643.4 675.6
J|Et & HAAXH -24.9 -64.2 -49.6 -48.6 -46.8 =628 -49.3 -49.3 -473 -1874  -197.8 -198.7
QoQ(%) -18.3 219 -15.1 18.6 4.2 3.8 -04 12.6 - = = =
YoY(%) -85 10.1 14.3 0.3 17.6 0.1 17.5 11.5 =7.7 86 1.2 104
Fo« 1425 2711 1371 3277 2947 33641 3635 4137 10176 8783 14081 18949
UEEES -14 924 434 1817 169.5 1806 2037 2272 2436 316.1 7810  1,094.1
IR 200.0 2035 1336  178.0 163.9 186.3 1859 2054 868.2 715.1 741.6 888.1
S -11.5 -1.9 -15.6 -8.0 -9.8 -5.7 -0.5 7.0 2.7 -37.0 -9.0 16.8
7IEt ¥ & 446 -22.8 -24.3 -24.1 -29.0 -25.1 -25.6 -25.9 -969 -1169 -106.6  -104.1
QoQ(%) -394 90.3 494 1391 -10.1 141 8.1 13.8 - - - -
YoY(%) -60.2 -12.5 194 39.5 106.9 24.0 165.2 26.3 -30.6 -137 60.3 34.6
HAO|2UZ(%) 3.8 59 35 7.1 6.7 7.3 8.0 8.1 6.3 5.2 7.5 9.2
Of| LA 2|E) (%) -0.1 4.1 2.6 8.4 7.7 7.9 8.6 9.0 3.3 4.1 8.3 9.9
SEAEIH(%) 9.5 9.1 6.2 7.8 7.6 8.4 8.8 8.7 10.2 8.2 8.4 9.8
EARO(%) -116 -15  -17.2 -40|  -100 -4.7 -04 23 06 7.1 14 25
EBITDA 274.5 405.3 276.9 476.1 451.4 500.7 58818 588.4| 15086 14328 20738 2,631.8
EBITDA OFX(%) 7.3 8.9 7.1 10.3 10.2 10.9 1.7 11.5 9.3 85 1.1 12.8
HoA |0l 112.3 -39.4 155.0 129.0 68.6 61.6 83.7 85.8 359.8 356.8 299.8 288.7
MIZ0|2! 30.2 310.5 -17.9 198.7 226.1 2745 279.8 328.0 657.8 5215 1,1084  1,606.1
47 |2=0]<(X|HH) -68.9 130.9 -50.1 99.7 132.8 148.7 171.7 185.1 1114 111.6 638.3 909.1
CAPEX 89.8 55.9 140.3 3115 311.0 311.4 261.4 262.8 461.5 5975 1,146.7 951.5
Rtz DRHOASH SIMRIE]
I 51. FUHoUL2E| ofi{L2(E] 22 27| ¥ HZ X FH (M)
1Q25 2Q25 3025 4Q25F 1026F 2Q26F 30Q26F  4Q26F 2024 2025F 2026F 2027F
ESES 1,7208 2,036.5 1,633.0 95979| 26154 18916 22290 98371 7,1349 14,9381 16,573.1 17,656.8
BN 16,149.2 16,0115 16,417.4 24150.7 | 24,868.2 24,7747 24,9498 32,611.1| 15900.0 24,6149 32,611.1 40,859.6
AR 54297 51114 5089.7 11,307.8| 12,4443 12,1573 12,769.8 19,9752| 5,700.0 11,307.8 19,9752 27,087.2
Y EES 71366 78052 7,485 8607.1| 81759 83673 79447 8426.1| 52000 86071 8426.1 88932
ARHAY 587.8 626.3 643.2 638.1 670.1 700.0 727.8 753.6 500.0 1,200.0 7536  1,465.0
7|E} 3,7133 36152 36032 3597.7| 35780 35502 35075 3456.2| 4500.0 35000 34562 34142
QoQ(%) 1.6 -0.9 25 471 3.0 -0.4 0.7 30.7 - = = =
YoY(%) 7.8 10.2 18.1 52.0 54.0 54.7 52.0 35.0 -1.2 54.8 325 25.3
IjE=S] 16756  2,267.7 16783 21725 2199.2 2292 23724 25164| 7,366.8 7,694.1 9384.1 11,065.1
Book to Bill(x) - - - - - - - - 1.0 1.9 1.8 1.6
QoQ(%) -29.7 439 -26.0 294 1.2 44 33 6.1
YoY(%) -7.3 25.0 4.1 -3.0 39.6 1.3 114 15.8 -3.7 44 22.0 17.9
HAH0| -14 924 43.4 181.7 169.5 180.6 203.7 227.2 243.6 316.1 781.0  1,094.1
HHO|IZ(%) 0.1 41 26 84 7.7 79 86 9.0 33 41 83 99
QoQ(%) At SAet -53.0 318.7 -6.7 6.5 12.8 11.6 - = = =
YoY(%) RN 28.2 26.2 1884 | SAd= 95.4 369.3 25.1 8.2 29.8 147.1 401
27 1AZH| 32.9 345 451 52.8 59.5 66.7 71.1 75.3 117.2 165.3 272.6 316.9
EBITDA 33.8 127.8 83.5 234.5 229.0 247.3 274.7 302.6 379.4 4796 1,0636 1,411.0
QoQ(%) -66.0 278.1 -34.7 180.9 -2.3 8.0 1.1 10.1 - = = =
YoY(%) -68.5 194 271 135.9 577.6 93.5 229.0 29.0 43 26.4 119.7 33.9
EBITDA OFX(%) 2.1 5.6 5.0 10.8 10.4 10.8 11.6 12.0 52 6.2 1.2 12.8
CAPEX 13.9 -7.0 48.7 214.2 218.6 210.9 164.5 100.2 97.5 269.8 694.3 511.8
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34 A% M 67t AT % 3 27.3%8 7|

7} MO 7IEHIEDI 20341 71 OILILRIE HE AHS 015 27.1%8, YHOIY
45592 YT, 22U HHE0! UKD A2 HHEY 113X8, FUO0QY 17X
2, TR A4 AL DH5Y 03X, PO 1.7XYS ORYBICL A 259 45 I
DE 247} 273790 805XYS TS X FIICL AN, JIAEY, MHIA A S
TOR Ajgiel] BZ0| HE0| [t EBITDAS 48%%, EBITDA OIS 17.8%E 7|28
HO2 HYSICY, FCFFE BR0l2] 57 U CAPEX K& ZAR 2752 OIABIC)

HAE FHO 2 g2z APR1400 #™E NSSS % HYl HMY|= 2025HFE OHH
271, AP1000 &™& RV L AR 2M7|= 2026FLE 203097HK| =8 197], 0|2 2=
A7t 27| 35 JPHICH SMR AEE 2025EEE 202797K| =8t 207|, 0|F A
SMR 3X0| 2BEE 2028HEE i 207| £32 7HHIUCH MY £FZAUS 2026
| 7|Z& 512l APR1400(27|, NSSS/TG/ZAMH|ZAL AN 7.12, =L APR1400(27])
2 3.3%8, AP1000(27])2 3,7002%, SMR(ZIZ)2 1,100 Y02 FMHMZICt 2N
2 S7RIAZ0 M2t 0 1.5~2.0%2 QIS 71T

Hg HEl 7|X = 2026 107|0IM HRINMO=Z F7t6 20294 14712 38 AC=
IR 2030SREIS 22 JIARY B20 WA 16712 WL Y U 452 A
RCE AHIA A IHES SAPE UBet JLAERIT B3 A6k 018 w5 HE 7|
of BJ2{3) ASCL 203401 & 1107]9] JLAEIIO) Chat AfH|A OHZ0| 23t %
2 OjyBICE 45 3AS HI 7R HB9 PP XY, AYEUIT EPCE B

S 6HAH, MHIA ARA2 BB 17|F 120439 DHES 7HFEIIC

[ I Y]

Ol =8)

AHEE 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
=LY 2 0 0 0 0 0 2 0 0 0 0 0
APR1400  _

SH2 0 0 2 2 2 2 0 2 2 2 2 2

HAE a3 )
AP1000 0 0 0 3 4 2 4 2 2 2 2
SMR 0 0 8 4 8 20 20 20 20 20 20 20
SR A+ A+ A+ A+ A+ 5+ 5+ b+ 5+ Sl b+ 5+

X2 Capa

SMR 38 8 8 8 8 20 20 20 20 20 20 20
APR1400 43 1.0 5.9 5.8 5.9 6.0 3.8 6.2 6.4 6.5 6.6 6.7
A 3 A AP1000 0.0 0.0 0.0 0.9 0.8 0.8 0.4 0.8 0.4 04 05 0.5
SMR 0.0 0.0 0.9 05 0.9 2.4 2.5 2.6 2.6 2.7 2.8 2.9
AR g 4.3 1.0 6.8 7.2 7.6 9.2 6.7 9.6 9.4 9.7 99 101
7| Ry 1 2 4 8 10 10 12 14 14 14 14 14
NN EPC 23t 0 1 0 2 2 2 2 2 2 2 2 2
MH|A 1 1 1 6 15 28 40 52 64 78 94 110
TtA /24 Capa 7| REXH 8 8 8 8 8 12 12 16 16 16 16 16
7| RERH 0.3 0.6 12 2.4 3.1 32 3.9 4.7 49 5.0 5.2 5.3
IIAZA 25T 2 EPC Zgt 0.0 0.6 0.0 1.2 1.3 1.3 1.3 1.4 1.4 15 15 1.6
MH|A 0.0 0.0 0.0 0.5 0.8 1.1 1.0 1.0 1.0 1.3 2.2 24

US|

1.1 3.7 3.7 4.1 5.1 5.6 6.3 7.1 7.3 7.8 8.9 9.3

A, T/ A

54 47 105 113 127 148 130 168 168 175 188 194

A2 DIZHOIASH 2 AXIHIE]
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B 53, SAUY2E| oLLRERE MY HY )
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
Ea 14,938.1 16,573.1 17,656.8  20,817.2  18,270.1 24,360.8 24,9717  24,888.1 26,564.8  27,346.9
SNE! 6,830.3  10,030.6 9,068.0  10,686.1 6,7135 11,2139 11,0390 11,2928 11,5527 11,8188
LN 5,807.8 4197.7 52275 5,735.5 6,516.8 74371 7,683.8 8,276.1 9,382.3 9,826.9
ARHAY 800.0 886.0 1,858.2 2,846.9 3,444.2 4,065.7 4,555.0 3,673.9 3,831.6 3,848.4
7|Et 1,500.0 1,458.8 1,503.0 1,648.6 1,5695.6 1,644.0 1,693.9 1,745.3 1,798.3 1,852.8
YoY(%) 109.4 10.9 6.5 17.9 -12.2 333 25 -0.3 6.7 2.9
e 246149 326111 40,859.6 504722 551988 63,0635 686759 72,1855 76,2715  80,565.2
= 11,3078 19,9752 27,0872 346233 36,8520 42,2234 46,1004 491266 515516  54,085.7
PIEEEEN 8,607.1 8,426.1 88932 10,0428 11,8305 13,6700 14,8356 157940 17,3527 18,9319
AXHAY 1,200.0 753.6 1,465.0 2,342.3 2,950.7 3,499.4 3,961.0 3,374.6 3,362.0 3,424.0
7|Et 3,500.0 3,456.2 3,414.2 3,463.8 3,665.7 3,670.7 3,778.9 3,890.3 4,005.2 41235
YoY(%) 54.8 325 253 235 94 14.2 8.9 5.1 5.7 5.6
= 7,694.1 9,384.1 11,065.1 13,191.9 15,8911 19,266.7 22,5203 249152 262736 27,1194
SN 1,198.8 1,601.7 2,369.5 3,782.3 5,346.5 6,964.3 8,529.3 98727 109392 11,3325
VU ENESEN 3,080.5 47282 5,245.0 51171 5,341.4 6,326.5 7,350.8 8,266.1 8,836.1 9,288.5
AHAY 5824 811.1 1,203.2 2,069.1 2,983.7 3,701.8 4,309.9 4,388.2 4,050.5 3,989.2
7|Et 2,832.6 2,243.2 2,247.4 2,223.4 2,219.4 22741 2,330.3 2,388.2 2,447.8 2,509.2
Book to Bill(x) 1.9 1.8 1.6 1.6 1.1 1.3 1.1 1.0 1.0 1.0
YoY(%) 44 220 17.9 19.2 205 21.2 16.9 10.6 55 3.2
0l 316.1 781.0 1,094.1 1,619.2 2,057.5 2,742.4 3,439.7 3,987.3 4,331.5 4542.2
SEEETCH) 4.1 83 9.9 115 12.9 14.2 15.3 16.0 16.5 16.7
YoY(%) 29.8 1471 40.1 38.9 354 333 254 15.9 8.6 49
EBIT 316.1 781.0 1,094.1 1,5619.2 2,057.5 2,742.4 3,439.7 3,987.3 43315 45422
- EBITO CHEH M2 86.9 214.8 300.9 417.8 565.8 754.2 945.9 1,096.5 1,191.2 1,249.1
- CAPEX 269.8 694.3 511.8 3323 203.4 173.6 2975 362.3 434.2 469.4
- SRR ZIHLA) 171.7 228.9 267.2 309.2 328.2 356.2 386.0 416.2 440.6 4571
+ U7 AziH| 165.3 272.6 316.9 311.0 274.9 2445 2187 234.6 261.1 292.7
FCFF -47.0 -84.3 331.1 7709 1,234.9 1,703.0 2,029.0 2,346.9 2,526.7 2,659.3
NPV of FCFF -44.0 -84.3 306.0 658.4 974.9 1,242.5 1,368.2 1,462.6 1,455.4 1,415.6
EBITDA 479.6 1,053.6 1,411.0 1,830.2 23324 2,987.0 3,668.4 4,221.9 4,592.7 4,834.8
EBITDA OF(%) 6.2 1.2 12.8 13.9 14.7 15.5 16.2 16.9 17.5 17.8
YoY(%) 14.0 119.7 33.9 29.7 274 28.1 225 15.4 8.8 53
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To that end,

»  Westinghouse will use its resources to accelerate the build-out of nuclear technology n the United
States and globally and help facilitate nuclear power becoming a comerstone of the next generation
mvestment into artificial intelligence and the buildour of AGI in the Unired States: and

= USG will support Westinghouse, by, among other things, arranging financing and ordering new
Westinghouse nuclear reactors to be built in the United States with an aggregate investment value of ar
least $80 billion and facilitating pernuts for new builds. and providing other various forms of support. In
particular. the near term financing of long lead time items is required to achieve the level of desired new
build in the United States by 2030.

A= 7HIE, DROIASH 2IMRIE
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On August 26, 2025, the Company entered into a non-binding memorandum of understanding (the
“Dopsan MOU”) with DoGSan Bnerbility Co., Ltd. (“Doosan”) pursuant to which the parties agreed to
explore potential business opporbimities between the parties m relation to large scale commercial
nuclear power plants and SMRs, with SMR technology still under evaluation, including, but not limited
to, (i) Doosan’s support in supplying nuclear components and equipment for Project Matador and other
future projects, (i) the Company’s intention of procuring certain nuclear components and equipment
directly from Doosan in bulk as owner furnished equipment/materials, which will be provided to the
Company's EPC partners for muclear construction and (i) both parties mtention of pursuing
cooperation across multiple projects and technology platforms.

Atz H20] OtH2|7t, OIS H 2IMRRIE



==Y of|Lix] 2026.1.12
4) ELAOR stst J|XH) S8 23
SAHE SMR A0 CHE5t7| 9lal aHel SMR A7 7|HUS0| gt X2 EXtt M2 |
S5 HM3MO= ol ULt WHACZ SAte mAAY 0| 20194 4,4002f &
2, 20214 6,0002F E{2| X2 FAE 2t=otl MY &= #AE =30t 20234
Off= DLOIStASL 31 X-OIL{XI0 2,502 21 F22| 2 EXIS Tt
SMR 7IgS0 Oiet X2 EAt= He MPH EXAE 0 HAAX01 AY 7[2= 0|0E
HOR St 07 SMR 7|PSS DRHE W= 9 7KK S MY Al X2 Eof
o BAt A28 FQ FIt 7IEC2 de= 0| UL SA= SMR EA 71859 27|
TASRE SX0| Z0oh SMR| aiy] 7|XX S5, EPC HOH 55 MHXC= =tHot
1 UCE FAAY D= FHOAE2IEIN] =2 7|XH0l| CHet @M SeHs R0 H
X-0HX|= Xe-100'9| alit) £5F Sads FLHOIHL 2 E|0H FORUCt
J8 167, FLOHYEE], RAAIY MIIZRE FQ LM UF &R
PORTLAND, Ore. - NuScale Power Corporation (NYSE: SMR), the industry-leading provider of
proprietary and innovative advanced nuclear small modular reactor (SMR) technology, today
announced that at the end of 2022, as scheduled, it placed the first upper reactor pressure
vessel (RPV) long lead material (LLM) production order with Doosan Enerbility (Doosan), a
world-class manufacturing and engineering company. The order is for materials essential to
commence manufacturing of the first NuScale Power Modules that are scheduled to be in
commercial operation at the Utah Associated Municipal Power Systems’ Carbon Free Power
Project as early as 2029. In addition, NuScale and Doosan are aligned to manufacture
additional modules for future NuScale VOYGR™ SMR power plant projects with similar
delivery dates.
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HOIMHR =317 -245 -266 -442 HEAXSIHE (%) -7.7 35 1.2 104
EXgsoR olst 3igs= -821 -438 -1,230 -1,032  EBITDAZIIE (%) -22.0 -5.0 447 26.9
FRYHRFS) -452 -504  -1,147 -952  ZFFY0IUBIIE (%) -30.6 -13.7 60.3 346
PEHIMUNETY -191 -220 0 0  EPSEIIE (%) 100.1 03 471.8 424
XICH |[2RXpAO| ZEABT] -19 -2 -83 -80  HEAH e (3) 124 13.0 13.6 13.6
7 EENES -159 378 0 0 MaXt S (2) 6.2 6.1 6.4 6.4
HREsoR olst HgsE 608 877 39 38 OIUAR SlE (&) 5.8 6.4 6.7 6.6
AT 2L ZIHLUA) 1,282 808 39 38 ROA (%) 15 1.1 3.0 38
29| ZIHLA) -141 -132 0 0  ROE(®%) 15 15 7.9 10.2
g2l X5 -86 -88 0 0  ROIC (%) 42 36 7.0 8.7
TR EE -447 289 0 0 EXHE %) 125.7 129.0 128.1 124.1
sz 37t 278 1,205 416 1,003 {3HE (%) 112.3 114.0 117.8 126.2
eSS = 2,620 2,898 4,103 4519 =RRUB/APINE (%) 29.2 25.0 20.2 114
= 2,898 4,103 4519 5522  ZHHA0|Y/Z8HIE () 3.1 26 4.0 5.4
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Ol &% 12718 71 Z00lE 20% Ole] Z1-0| oy HISE : % 12708 71F RIBRRASE0| NA0B Ol 571U 45
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0i=~(A), Trading Buy(ll), SE(@). TH=(#), F7K-)
*20261 6 12 J|EC 2 EXOIA 2F
* R 2N 7IE 2

A0
- = !

T

Exjol g

, SHZF7H=), Not covered(m)
A 257|%F #HZ(Trading Buy 2|74 AHA)
S 10% 014, 20% O|21e] FIH4E0] Olas

= S22 SSFAEAA M T2 O B S8 222 MAG

SEEY)

19.05%

=
0%

Oh=~(OH) Trading Buy(0i=+)
79.76% 1.19%
*202598 128 31 7[&C 2 22 1307 SBEAYEY Uit 3Hst
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