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Key data
. i SRt (21/03/22, USD) 27.61 A7IE (USD) 4.7
w0 o s NYSE AZEE% (28) 535
EPS 4458 (21F,%) -713
200 P/E 21Fx) - Bloomberg Rating
200 MKT P/E (21F,x) 22.8 O 2e =
o HEAE (%) - 27% 64% 9%
Share performance Eamings and valuation metrics
FIEE%)  1VHE e 1Y 27 () 12/18 12/19 12/20 12/21F 12/22F 12/23F
Hoi=7t -24 812 609.8 = (HBHUSD) 633 785 794 980 1,223 1,541
A7t -39 488 3030 2019} (HRHUSD) -165 -233 -81 =27 30 114
C"O* [2E (%) -26.1 -29.6 -10.2 2.8 25 7.4
019} (HRHYSD) =274 =304 -158 = -10 72
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SEMURIBE, Bloom Energyy= SOFC Etg} A=HRIS JHYSHH XA MIZH Mot Q1Z2tE

HI*OP‘ YXOICt. SAHQI 712 HIO[R7tA, 4, MATIASO| HHXAIE HH|UA|= Hat

ot= SS0UAl MH7H =24 MPRZO0|C}. 2020 128 7|=, Ol=4 2707H2] S512F TMAN
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SAY E2 A= WA HOH2tD & & = HME F=(Product), EX £E(nstallation), A{B|A
FE(Service), M F=Z(Electricity)2 LIt X 184 0|2 HFE £22 WHE HIS2 70%0]
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Olsttt.
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S 70 25 Zelotl, AHF 2 JtSE AIF0| THE=2 QAT
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I 30. Bloom 5.0 At
Energy Server 5

Technical Highlights

52

Nameplate power output (netAC)
Base load output (netAC)
Electrical connection

300kW
300kW
480V, 3-phase, 60Hz

A=

Fuels
Input fuel pressure
Water

Natural gas, directed biogas
10-18psig (15 psig norminal)
None during normal operation

&g

Cumlative electrical efficiency (LHV net AC)
Heat rate (HHV)

65-53%
1,464-1,796kcal/kWh(5,811-7,127Btu/kWh)

HiEI A

NOx
SOx
(6(0]
VOCs

CO. @stated efficiency

0.0008kg/MWh (0.0017lbs/MWh)
Negligible
0.0154kg/MWh(0.034lbs/MWh)
0.0072kg/MWh(0.0159lbs/MWh)

308-378kg/MWh(679-883lbs/MWh) on natural gas; carbon
neutral on directed biogas

=2 74

Weight
Dimensions(variable layouts)

15.8tons
9,830mm x 1,321mm 2,184mm (32'3" x 44" x 7'2")

Atz SRR, DO 2IARIIE

1% 59. £8 GUXIMH W oI

Efficiency

g

! Bloom1.0

Released in 2008

Bloom 2.0 Bloom 5.0 Bloom 7.5

Released in 2011 Released in 2015 In Deployment

Life in Years
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2006 ElUAICHEE 0] &% SkwE AIRISH 35

2008 20 A 283 400kW HIE S5

2009 20FE(800kW) S X1t OHZ(500kW) ZAH0]

2012 Q= M

2013 ATERF9L 50:50 JVAY

2014 0| o 1.6MW AHX|

2015 0] OI4XIZIAL Excelont A& MHSES floh HEHH &
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&1 225901 Bloom 5.09] £HE 45~5H0Z FHE| D QICH S20|4X|= 2020 I M|
O[M0IM RIMICH ESEAH Bloom 7.55 O 21 87 |RE S05H odsB3E2 614 0|42
= ATE MYE A0t HRACE HE F71d & 2F 80| I dag Aoz =0}

o

HNE dirg eez 20251 25 OY Wi 7h= 209 CHH| 30%717t0] ot MAU0IC}. &
St Q= FA| 25% 7Pk HAa7t MYEL QT SEMHUHAE &= 10dH FAHE AY
YIS 300022 +E0M BT %S SHsT Utk
I 33. £8 HILIX]| MIcHE HISAM
THA| Bloom 1.0 Bloom 2.0 Bloom 2.5 Bloom 5.0 Bloom 7.5
E3IA7| 2008 - 11 2011 -13 2013-16 2015-22 2021+
DS 25kW 33kW 42kW 50kW 75kW
% of Fleet MW 1% 4% 20% 75% 0%
Ol Bt MZY 1.8 2.84 494 )b 6E(=H)
QR H|2/Z(Indexed) 100 66 57-3b 39-14 (14
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T2LH9, A2ZLI0t =59 SE2 T OfUXE TIEFeE FTA7ILL QU
At 28 & 0[dH IS A2 BAL0MO] 2 I._MEH o|0fok= 7t 3. M =erge=
AHIRES] 7|20 Bt $50/MWhOIA $9,000/MWhE 585k= 28 2t ULt Ol

QFYHO|LL TIeEl 20 tHet =28 FE AlZ2 WY0IT

Ol oty

I’IO

|0

Ufolﬂi J2E Yol HELE HiEHE ESHO| M, 2iFeFo|
t0| 7tsoiChk= Z0|Ch 00|52 JI2EQ ZHER =7| FAH|E
12 LO|AHPPAYE E5 MO|HHAl IEZZ|Q HAHHA], AXHA
UI[EPNRE S| %OM HeeE2 =0[1 Ut

33 63. E80UX| MY 2|A =

Financier

Debt Repayment and
Interest

Equipment
Title

Lease Financing Proceeds

Services Payment

Lockbox — — Bloom Energy Corp.

Electricity Performance
Warrants

Lease Payment
Services Payment Qustomer

Fuel Qupplier
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oIt

Ol2fet X9 A= 2HE H=TA AFY SHAOIA Z|QeiCt. AU 20| 59T o
£ SN +A0UXELZ TS oldls +2= 28 WY HHEO| HEZO0|L. 0|0k X
CIZIA(ZR BIO|QPZ)7t £40| HMESZ2 0|85 J97t BH. H=RTA| 2H0| 2y 24
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4020 TiE=UL2 29 49408t 22{(+16.8% YoY)2 F A2l MES J7|=3Ct GAAP 7| &
F0|UE2 MHA S7((11.7%)tiH] A HME 25.5%(Non-GAAP 27.0%, AE M8 S HIE
HLDE 7ISHCt Ol H9l HIZ 50| TE NIE OIS 7iM0) 22 30, FYU0UE A

— Tl [ = -

Al =1.8% (Non-GAAP 4.8%)= HM=AUCt. 52 4A6MWE SFA| 16.6% YoY S73ACH.

0

_I

20208 = AZH BHEA2 79 94202 =2{(1.1% YoY) T UHH| AF Y& Ol oldS o

SI5IGH=0, SHX|Z 204 28, Southern Company| 22t HERHX| ARE HT220|=0)A

Lt AX ZH0|| 7|QIstct. 047r 2FY2 133MWE HMEH| 11.1% S7131CH, $17t i1EZ0]
QUZSL 20.9%Z 2019H1(12.4%)CHE| ZHM=|QACY.

T3 65. E80|UX| HEE0[2E 7101HA

s —bIg
20254
20%2|
TEEJ[IES
g]:[
2015-2017 2018-2020 2021 2023 2025
(Average) (Average)
ANz SAALZ, DIHOAITHS 2| MR E]
3 66. SS0UX| HiE T £2 15 X HHESS02US
(HHUSD) o ()
=
500 - HE—|() 40
HEZ0|2UER
0 | HE50I2E(R) |
400
350 |
300 | 12
250 | 1 -40
200 - 1 60
150
1 -80
100
50 - 4 -100
0 L L L L L L L -120
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20211 7}0|BALE DEC) 99f 5,0008HE2~102Z2{2 M Tt 20% Ol 0| 0jEo]
QICk. THE 5710/ 2t Non-GAAP 7I& THE 5019 U PR0IABS 247} 25%, 3% +502

2020%3(224 ~23.1%, 0.9) TH| AZ JHAE JOR MYTT UCt Y= 5 KE L HX/H|

S0 MAMUIFHO NI 1 PA3| Z7I6ls 252 +FMZOZ 214 iy |2Ef Of

ZZ01719] JiAiAlE STHE RoC,

H 34, 27/ 4% 20| 2 MY (212t USD, %)
1Q20 2Q20 3020 4020 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020 2021F

IS 157 188 200 249 209 244 258 279 785 794 990
Product 100 116 131 172 133 151 169 192 557 519 645
Service 15 16 17 17 21 20 21 19 7 64 81
Installation 25 26 26 32 33 34 34 36 96 110 137
Electricity 17 30 27 29 22 39 34 32 61 102 127
IE=0(2! 20 26 56 64 50 61 67 78 98 166 256
Product 27 33 59 67 68 77 71 82 122 186 298
Senice ® @ a3 & a9 ® ®
instalton © ® g @ 0 © © © © @ e
Electricity 4 18 15 17 10 42 18 21 (14) 55 92
EBITDA (20) 34 29 24 7 19 23 33 (148) (28) 92
esfeslof el 61) (30) 1 5) 17 13 6 0 (227) @81 36
MiE019f ®2) 49 (19) 32 (35) (29) (16) (16) (323) (179 (96)
2:0[2(X|HH) (76) @3) (12) (27) (35) (28) () (11 (304) (158) (85)
HAHOIUZE (%) -38.6 -15.7 04 -1.8 8.1 5.2 24 0.1 -28.9 -10.2 3.6
MITE0|2UZ (%) -52.0 -254 -89 -12.7 -16.6 -11.8 6.2 -5.9 -41.1 -22.5 -9.7
20122 (KIHH.%) -48.4 -22.6 -6.0 -10.9 -16.7 -115 -4.2 -39 388 -198 -86
Acceptances(100kW) 256 306 314 450 498 553 611 685 1,194 1,326 2,346
(%,YoY) 89 12.9 4.0 16.6 10.6 11.0 10.5 12.2 474 1.1 76.9
ASP($/kW) 4,619 4772 4,983 4732 3,290 3,446 3,673 3,397 6,739 4777 3,451
(%,YoY) (32.8) (33.7) (18.7) (30.0) (28.9) (27.9) (26.3) (28.2) (6.5 (29.1) (27.7)
TISC($/kw) 4,768 3,830 3,362 3,100 2,375 1,774 1,335 950 4,987 3,765 1,609
(%,YoY) (15.7) (27.4) (8.4) @2.0) (23.4) (25.3) (24.8) (28.9) (8.0) (24.5) (57.3)
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