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Figure 1: Key Financial Summary (Annual)

Howmet Aerospace Inc (HWM US) - Adj. Highlights

In Millions of USD, unless per-share FY2024 FY2025 FY2026E FY2027E FY2028E
12 Months Ending 12/31/24 12/31/25 12/31/26 12/31/27 12/31/28
Market Data (as of 9/1/2026)*
Market Capitalization 102,000
- Cash & Cash Equivalents (563)
+ Total Debt 4,501
Enterprise Value 105,938

S (Adjusted)
Revenue 7,430 8,252 10,112 11,542 12,854
Growth %, YoY 11.1% 22.5% 14.1% 11.4%
Gross Margin % 31.1% 34.2% 37.1% 37.9% 38.5%
Operating Income 1,633 2,046 2,909 3,436 3,992
Margin % 22.0% 24.8% 29.7% 30.2% 31.2%
Adj. EBITDA 1,914 2,416 3,260 3,849 4,421
Margin % 25.8% 29.3% 32.2% 33.2% 34.1%
Net Income, Adj 1,107 1,633 2,153 2,588 3,037
Growth %, YoY 38.5% 40.4% 20.3% 17.4%
Diluted EPS, Adj 2.69 3.77 5.31 6.48 7.70
Growth %, YoY 40.1% 40.8% 22.0% 18.8%
Cash Flow
Cash from Operations 1,298 1,884 2,434 2,845 3,296
Capital Expenditures (321) (453) (512) (550) (551)
Free Cash Flow, Adj 977 1,400 1,926 2,311 2,751
FCF Margin % 13.2% 17.0% 19.1% 20.0% 21.4%

Balance Sheet

Cash & Equivalents 564 742 1,161 1,994 2,856
Total Debt 3,315 3,050 3,997 3,933 3,696
Net Debt/ (Cash) 2,907 2471 3,451 2,573 1,399

Source: Bloomberg, LHSEC Research

‘ .
13ENUANNINT UAUA waus 1Ed AR (NUNTW) 1817 1 81ANTAENd aNAT U 15 nuuanslF 1NN lWREINT N2UNNY 10120 Tns. 02 055 5100



MelSecurities

N
— JUWEN 9 AUEEIU WA, 2569

Figure 2: Key Financial Summary (Quarterly)

Howmet Aerospace Inc (HWM US) - Adj. Highlights

In Millions of USD, unless per-share 4Q25 1Q26 2Q26 3Q26E 4Q26E
3 Months Ending 12/31/25 3/31/26 6/30/26 9/30/26 12/31/26
Income Statement (Adjusted)

Revenue 2,168 2,313 2,547 2,584 2,668
Growth %, YoY 14.7% 19.1% 24.1% 23.7% 23.1%
Gross Margin % 34.9% 36.9% 37.3% 37.3% 37.2%
Operating Income 489 753 711 741 770
Margin % 22.6% 32.6% 27.9% 28.7% 28.9%
Adj. EBITDA 653 740 817 836 867
Margin % 30.1% 32.0% 32.1% 32.3% 32.5%
Net Income, Adj 426 494 534 546 567
Growth %, YoY 40.6% 40.7% 43.9% 41.7% 33.0%
Diluted EPS, Adj 1.05 1.22 1.33 1.36 1.42
Growth %, YoY 41.9% 41.9% 46.2% 43.2% 34.8%
Cash Flow

Cash from Operations 654 453 583 647 756
Capital Expenditures (124) (94) (104) (142) (170)
Free Cash Flow, Adj 530 359 580 511 592
FCF Margin % 24.5% 15.5% 22.8% 19.8% 22.2%
Balance Sheet

Cash & Equivalents 742 2,435 563 814 1,040
Total Debt 3,050 4,686 4,501 4,226 4,118
Net Debt/ (Cash) 2,471 2,413 4,101 3,774 3,451

Source: Bloomberg, LHSEC Research

Figure 3: 1-Year Blended Forward PER
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