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Disclaimer

The information herein is provided for your information purposes only and contains preliminary
figures which may be materially different from the final figures.

Forecasts and projections contained in this material are based on current business environments
and management strategies, and they may differ from the actual results upon changes and
unaccounted variables. We make no guarantees and assume no responsibility for the use of
information provided. We trust your decisions will be based on your own independent judgment.

Financial data in this presentation is on a IFRS separate basis.
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1. 2022 Results
Achievement & Plan New Growth Engine Appendix

2022 Results: recorded sales revenue KRW 312.1 bn, operating income KRW 7.2 bn, and new order of
297MW (including 129MW of conditional projects)

- 2022 results: Sales revenue and operating income were slow due to carryover of some domestic
orders to the next year

- 2023 outlook: Sales revenue is expected to grow due to sales recognition for orders received this
and last years

B sales Revenue B Operating Income B New Orders (Mw)
KRW in billions KRW in billions
B Korea
381.4 ——e— Operating margin (%) W Overseas
312.1 L

Conditional Project™
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2021 2022 2021 2022 2021 2022

*Including conditional orders under
power purchase and project financing 4
agreements



[Back-up] 4Q 2022 Earnings Results

2022 Results Achievement & Plan New Growth Engine Appendix

Sales revenue KRW 157.2bn, Operating income KRW 17.9bn

l Sales Revenue l Operating Income
{(Unit: KRW in billions) (Unit: KRW in billions)
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1. Results & Guidance

2022 Results Achievement & Plan New Growth Engine Appendix

Continued growth in orders in 2023

- 2022 performance: Overall new orders grew year-on-year by China contracts despite carrying
over some domestic orders to the next year

- 2023 outlook: Efforts to grow orders by increasing domestic orders under RPS and CHPS and
diversifying overseas markets

2023 Strategy for New Order

(1) Carrying over of orders under RPS (1) Continuing to win orders under RPS
- Unfavorable macro environment, -Securing additional orders during the grace
restructuring of power-generating public period of the RPS system

corporation in Korea
(2) Winning new orders under CHPS

-Building strategic partnerships with major
| companies
-Securing mid- to long-term projects

(2) Securing order pipeline
- Received conditional orders to secure
growth momentum

(3) Made a steppingstone for entry into China (3) Diversifying overseas markets and

~ - ] - applications
Secured mid- to IO”S term orders Py S'g”'”g -Developing Chinese and additional overseas
large-scale cooperation contracts in China markets
- Order received for H2 model using green H2 _H2 charging stations(Tri-gen), data center,
smart farm

* RPS (Renewable Portfolio Standard): 2 Z{A0|LHX| S 23} M=
CHPS (Clean Hydrogen Portfolio Standards): ¥ Ea+AH M =



[Back-up] CHPS (Current Statusi
Achievement & Plan New Growth Engine Appendix

How to manage the reverse auction for hydrogen power generation is being drafted. The 1st

auction is expected to start in 1TH 2023.

Policy Overview(1stinformation session)

CHPS Progress Main issue
@ '225~6 +H2lawamendment bill passed Al’;n”al,
(May 29) and promulgated allocation
(Jun. 10) Governing body

@® 226-12 - Enforcement
decrees/enforcement rules Quantitative/
established qualitative

evaluation ratio
® 2w « Amendment enforced (Dec. 11)

) ) ) Quantitative
« 1t CHPS information session

(Dec. 27)
Qualitative

® 232 « 274 CHPS information session

® 2311 - Opening of 1% auction

Within 10% of the total domestic power
generation in the previous year

Korea Power Exchange

Quantitative(over 50) : qualitative(less than 50)

Based on LCOE

General evaluation

- Industrial and economic contribution, resident
acceptance, business reliability, environmental
contribution

Grid evaluation

- Generator performance, transmission and
distribution connection

* LCOE: Levelized cost of energy




2. Achievement & Plan
2022 Results

Achievement & Plan

New Growth Engine Appendix

Securing new growth engine through new product development, export expansion, and new

business materialization

2022 Achievement

* Tri-gen model development complete

New product

development
& » Start of SOFC new factory construction
Scale-up - Production facility design and purchase order
complete

» Mid- to long-term supply base in China
- Received order for green H2 hydrogen model
project (5MW)
- Signing large-scale cooperation agreement
(ZKRG 105MW)

» Maritime fuel c ells
- Signing contract for SOFC demonstration with
Shell, KSOE and DNV

» Mobility power pack for commercial vehicle
- MOU with Ballard Power System

2023 Plan

- Signing a business cooperation with SK Energy

* Tri-gen demonstration complete & first order
- Completion of government project managed by KOGAS and
initial order promotion

» SOFC construction completion(50MW) & initial orders
- Power generation(’24), maritime(’25) commercialization

» Strategic approach to China market
- Expansion to other regions in China

* Expansion of 3rd market business opportunities
- Review opportunities in the Middle East, Australia and
other Asian regional markets

» Securing competitiveness of marine fuel cells
- Development of systems optimized for ships

* Mobility power pack for commercial vehicles
- Finalization of biz model development



[Back-up] Global Hydrogen Policy

2022 Results

Achievement & Plan

New Growth Engine

Appendix

Clean H2 supply and utilization market has been created, and overseas orders are being

pursued targeting these markets.

/China

2022 NDRC Hydrogen Plan
announced

« 6GW fuel cell market for

EU )
us « REPowerEU: 2030 target of 10
IRA: Up to $3/kg tax credit for million tons of renewable H2
green hydrogen production production
startingin 2023 « Announcing the introduction

\_ ~of European-style IRAs J

-

Middle East

[ .

combined power generation

\_ target by each local government

\

* Energy diversification strategy

to achieve Vision 2030 J

» Large-scale clean H2 projectin
progress

/Australia
« Establish clean H2 infrastructure
based on abundant renewable
energy
« Plans announced for large-scale
electrolysis facilities, H2 power
\ plants, and storage facilities

/Ko rea

« Large-scale hydrogen
demand created
s Introduction of CHPS in
the first half of 2023
« Government subsidy for
\ H2 bus increase

~

/

°
°
Southeast Asia
« Power generation fuel cell
project using by-product H2
/ underway




3. New Growth Engine
2022 Results Achievement & Plan Appendix

Utilizing various technologies to build new growth engine

- PAFC ramp up in 2022 & SOFC new factory construction in 2023 will expand our business
horizon

- Maritime fuel cells & mobility powerpack partnership secures new growth engine

- Reinforcing competitiveness of PAFC H2 model, commercialization of Tri-gen and development
of ammonia fueled SOFC

2017 2020 2021 2022 2023 2024 2025
o O O o O e eI
Completed localization H2 model LPG/NG Factoryramp CCS* applied High efficiency
Commercial commercialization Dual model up to 275MW model H2 model
PAFC production started commercialization demonstration commercialization
63MW

Tri-gen model
commercialization

Mobility Mobility
power pack power pack

partnership  commercialization

* CCS: Carbon Capture Storage 10



Appendix
Results & Guidance Achievement & Plan New Growth Engine Appendix

Summary of Financial Position

(Unit: KRW in billions) 22.Q3

Total Assets 698.9 871.1 1026.9 328.1 155.8
Current Assets 498.2 607.6 675.7 177.5 68.1
Non-current Assets 200.6 263.5 351.2 150.6 87.7
Total Liabilities 180.7 354.9 503.9 323.2 149.0
Current Liabilities 77.6 245.5 312.7 235.1 67.1
Advanced Received 13.9 13.7 10.4 -3.4 -3.2
Non-current Liabilities 103.1 109.3 191.2 88.1 81.9
Shareholder’s Equity 518.2 516.3 523.1 49 6.8
Total Liabilities and Equity 698.9 871.1 1,026.9 328.1 155.8

Leverage Ratio 35% 69% 96%
Debt 75.0 175.0 269.0 194.0 94.0
Cash and Cash Equivalents* 187.0 24.9 50.7 -136.3 25.8
Net Debt** -112.0 150.1 218.3 330.3 68.2

* Cash and cash equivalents +ST financial instruments + ST financial assets

** Debt- Cash and cash equivalents etc.



Appendix
Results & Guidance Achievement & Plan New Growth Engine Appendix

Summary of Income Statement

l Yearly Earnings l Quarterly Earnings

(KRW in billions) 2020 2021 2022 YoY (KRW in billions)

Sales Revenue 461.8 381.4 312.1 -18%  Sales Revenue 131.2 29.6 157.2 20% 431%

Operating Income 26.0 18.0 7.2 -60%  Operating Income 9.0 2.9 17.9 100% Tubrlr;ecﬂ
Margin(%) 5.6% 4.7% 2.3% Margin (%) 6.9%  -9.8%  11.4%

— Y 267 .................. 196_27% I 117 ................ 002 ................. 219 ................ 88% .................... NA
Margin(%) 7.2% 7.0% 6.3% Margin(%) 9% 0% 14%

Income before Tax 18.3 18.6 4.3 —77% Income before Tax 6o 12 ................... 79 ................. 15% ............. 567%

Net Income 14.2 8.7 3.9 -56% Net Income 5.8 1.1 5.6 -3% 415%

12



