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Figure 1: Key Financial Summary (Annual)

Bloom Energy Corp (BE US) — Key Financial Summary (Annual)
BLOOM ENERGY CORP — ANNUAL

USD in Millions, except per-share data 2025A 2026E 2027E 2028E 2029E
12 Months Ending (CY FYE 12/31) 12/31/25 12/31/26E 12/31/27E 12/31/28E 12/31/29E
Market Data & Enterprise Value

Share Price (as of ~10/25/26) 193.30

Shares Outstanding (mm, implied) 2957

Market Capitalization 57,150

(-) Cash & Cash Equivalents (3Q FY26) (2,487)

(+) Total Debt (3Q FY26) 2476

Enterprise Value (EV) 57,140

Income Statement (GAAP)

Total Revenue 2,024 4,353 7,098 10,295 12,778
Growth %, YoY 37.3% 115.1% 63.1% 45.0% 24.1%
Gross Profit 587 1,472 2,550 3,832 5,098
Gross Margin % 29.0% 33.8% 35.9% 37.2% 39.9%
Operating Income 73 755 1,582 2,587 3,528
Operating Margin % 3.6% 17.3% 22.3% 25.1% 27.6%
Net Income (GAAP) (88) 780 1,497 2,413 3,328
Growth %, YoY 91.8% 61.2% 37.9%
Net Margin % (4.4%) 17.9% 21.1% 23.4% 26.0%
Diluted EPS (GAAP) (0.37) 252 454 7.34 9.89
Growth %, YoY 79.9% 61.6% 34.8%

Adjusted (Non-GAAP) Results

Adjusted Gross Profit 612 1,502 2,540 3,833 5,226
Adjusted Gross Margin % 30.3% 34.5% 35.8% 37.2% 40.9%
Adjusted Operating Income 221 927 1,799 2,917 4,180
Adjusted Operating Margin % 10.9% 21.3% 25.3% 28.3% 32.7%
Adjusted Net Income 198 910 1,656 2,604 3,601
Growth %, YoY 206.6% 359.4% 82.1% 57.2% 38.3%
Adjusted Net Margin % 9.8% 20.9% 23.3% 25.3% 28.2%
Adjusted Diluted EPS 0.76 3.04 5.25 8.19 10.76
Growth %, YoY 171.4% 299.8% 72.8% 55.9% 31.4%
Cash Flow
Cash Flow from Operations 114 364 1,042 1,930 2917
Capital Expenditures (57) (269) (197) (209) (221)
Free Cash Flow 57 281 950 1,725 2,612

Balance Sheet*

Cash & Cash Equivalents 2,454 2,590
Total Debt 2,618 2,551 2,552 2,378 2,064
Total Assets 4,397 6,696
Total Shareholders' Equity 793 2,114

Source: Bloomberg, LHSEC Research

‘ B
13NN LA waus 1Ed AR (NUNTW) 1817 1 8nANsAENd aNAT U 15 auuansle 1NN lIREINT NIUNNY 10120 Tns. 02 055 5100



MelSecurities

v o =
re— TUBNANTN 27 ATAN W.A. 2569

Figure 2: Key Financial Summary (Quarterly)

Bloom Energy Corp (BE US) — Key Financial Summary (Quarterly)
BLOOM ENERGY CORP — QUARTER|

USD in Millions, except per-share data 1Q26A 2Q26A 3Q26A 4Q26E 1Q27E

3 Months Ending 3/31/26 6/30/26 9/30/26 ~12/31/26E ~3/31/27E

Market Data & Enterprise Value

Share Price (as of ~10/25/26) 193.30

Shares Outstanding (mm, implied) 295.7

Market Capitalization 57,150

(-) Cash & Cash Equivalents (3Q FY26) (2,487)

(+) Total Debt (3Q FY26) 2476

Enterprise Value (EV) 57,140

Income Statement (GAAP)

Total Revenue 751 1,065 1,236 1,404 1,406
Growth %, YoY 130.4% 165.5% 138.1% 80.5% 87.2%

Gross Profit 226 356 417 481 485
Gross Margin % 30.0% 33.4% 33.8% 34.3% 34.5%

Operating Income 72 182 225 277 272
Operating Margin % 9.6% 17.1% 18.2% 19.7% 19.3%

Net Income (GAAP) 71 196 250 285 263
Growth %, YoY 26022.8% 272.6%
Net Margin % 9.4% 18.4% 20.3% 20.3% 18.7%

Diluted EPS (GAAP) 0.23 0.62 0.78 0.89 0.84
Growth %, YoY 265.7%

Adjusted (Non-GAAP) Results

Adjusted Gross Profit 236 365 426 487 463
Adjusted Gross Margin % 31.5% 34.3% 34.5% 34.7% 32.9%
Adjusted Operating Income 130 240 286 334 328
Adjusted Operating Margin % 17.3% 22.5% 23.1% 23.8% 23.3%
Adjusted Net Income 138 248 303 320 306
Growth %, YoY 2050.4% 1023.1% 754.2% 138.8% 121.9%
Adjusted Net Margin % 18.4% 23.3% 24.5% 22.8% 21.8%
Adjusted Diluted EPS 0.44 0.78 0.94 1.01 0.97
Growth %, YoY 1366.7% 680.0% 526.7% 125.2% 119.8%
Cash Flow
Cash Flow from Operations 74 226 (27) 159 229
Capital Expenditures (26) (52) (153) (49) (42)
Free Cash Flow 47 175 (181) 150 190
Balance Sheet
Cash & Cash Equivalents 2,491 2,667 2,487 2,665 2,800
Total Debt 2,603 2,478 2,476 2,514 2,531
Total Assets 4,665 5,628 6,572 6,809 6,894
Total Shareholders' Equity 948 1,641 1,963 2,282 2,571

Source: Bloomberg, LHSEC Research

Figure 3: Blended Forward EV/EBITDA

Bloom Energy (BE) > EV/EBITDA [BF]
100 A

L,
i

T T T T T T

T T T T T T T
Nov Jan Mar May Jul Sep Nov Jan Mar  May Jul Sep Nov
2024 2025 2026

== +25D(9413x) ==: +1SD(70.88x) =—-—' Mean(47.63x) == -1SD(24.37x) ==+ -2SD(1.12x) —— EV/EBITDA

Source: Bloomberg, LHSEC Research

Menuaduidaintulagussmmannine uaud uaus dd dnfin o) (LEEnY) Wednguszasdlumamaunideyai satunisamuindu uadliferdudianede Aaueane visemuusirlvaeviieremdnning

wdndunilclungun®i uea e Iuuudidea nfi Sria (um-nu (“LHFG ) Fail nnsdnade LHFG siserimlungs LHFG Tuseuatid Finguszasdietszneunisfinmsiitenisnfuuiieudesyaminii Lmvﬂmmmmmﬂamwmmmiﬂmu%mw‘lu
wanninguasudsvlungu LHFG mumeian'LummunuummmmummmmwamwummL‘nmwmwmw@m atwlsfinm Usimlifusesrnugnies anmasutiow wieanuanysafreddesadinann Lmvmam'guam‘lumm’v‘l«u wamula mmwmmu
WﬂNﬂiHTTFJJ’\H’ﬂUUHTWFJtNF\’ENLL"N'LM'V\T’\UWNMU’\ ﬂ’T‘J‘NJV\HWL‘HMRTWVTWH}JW’J’\N@?JJ N’EJWHW’J‘IWWHWT@N@ll@“‘W’Q’WTﬂA’Tﬁ’]’\N\V}J’W mwmmimwu@mqmun@un@uﬁmmu‘hmwu u‘:‘mw1uiuumaum@m’mmw'ﬁﬂm "‘ wmm“uumnmim'uauaw‘@mwmuw

‘ .
13NN LA waus 1Ed AR (NUNTW) 1817 1 8nANsAENd aNAT U 15 auuansle 1NN lIREINT NIUNNY 10120 Tns. 02 055 5100




