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VISTRA CORP (VST) —

Vistra Corp WJuuSBNWa»LIULLUUASUOYOS (Integrated Power Company) @TfymﬁOlu§ﬁur‘iUmuoeﬂus‘mﬁﬂz?a Vistra cldussAonoms waalwwh
(Power Generation) lia: JsUnaiwWwhua:mssssustlkanmsiggos (Retail Energy) siutusudluindo wu TXU Energy, Dynegy, lla: Homefield

VEST Pl\ Energy USENIIADIURNISNAOSOUNIT 41,000 wndad (MW) 21nlsv{Wwh 37 UK lukangNDMAYELaKSTY ASOUAQUNY MBSSSUBE, UoAdgs, eu
AU, Waomulavonag La=s:uuiniiuwaomu (Battery Storage) Vistra aoulunun?uusunwa\)muswaﬂmynacﬂumamlasuooahsm taztugith
au Energy Transition nU\)anaumnwavmuWoazsaTana\)mua o1a

1. Retail Segment (70%) 2. Texas Segment (15%) 3. East & West Segments (10%)

4. Asset Closure & Corporate

«  TRusmsokungwihua:ingsssusa + naulsviwwiuazssAosuigdoluaaia - W0ungulsoiwihndveglunima PIM - soumBoheiRgonums Jalsolwih
LLAQNAINDIT 4 A1USIE ASOUAQU ERCOT (Electric Reliability Council (mﬂm Suoon) a: CAISO (N\)m Juan fan! (Decomm|SS|on|ng) Wuqun
ﬂ§31§au11a:§sﬁoTUHaws§g lagtawn: of Texas) 83U California) [La:AUNUUDVOVANS (Corporate
Texas, lllinois, Ohio, lla: . overhead)

Pennsylvania + psounaulsvWWhAg, euRU, +  JunUINLESUADINUUALAIUMSVONS
X Uolndgs taztataasuunalkey lkaalwwh (Grid Reliability)

- s1gldlungulidanueu: recurring go .

MlAD AoWLEdigsuDvASELLEIDUEQ + WuaaanboUavAwanviugoon « Wumsngiwwhuiwu wholesale ta:
(Stable Cash Flow) AMADOENKANSSU, data center Lla=Ns uSKIsdeyeyrdoungwaoviu (hedging
. la@ulaveovus:=snsiu Texas & trading)

« audvaAeyAeguanmMnnndcaly . o
SUGLLA:S:UUUSKISADWIESD AU « Vistra WugnaawWwhsrelkeyngalusy + 1W0uwundAeyuovlAsLAMsSWavLLIU
wavviunigus=ansmw d losd TsoiwWhTonaes Comanche d:910 U Oak Hill Solar Battery

Peak 25\)YHTV\IW”|0"|U (base load) A Project (200 MW)

0ur1umua lanes

S']EJ\)TUOUUUOOI’T\UUTOEJUOC]E\US a\)nlwauuauouauaua unAcwmMsdtAasiklaslGdoyauasinoansdiv 9 nTosumsmauwsoaawmsm uds:znou la: TOWEJ']EJ']U(’]SOOGOUF\O']UOF]OE)\)OEH\)S Jas:dv llGﬂYUG']U"ISﬂ
EJUEJUHO']UOF]GO\)TOOEJ']\)GUUSEU ASJOLAST: H‘[US']EJ\)']UOUUULYOWEJ"IEJ']UEJOU'](’]SO']UUUHaﬂﬂ"ISDlﬂS'] Hn']\)Q']UUOOEJWUU’]ULﬂlUUUﬂaSUlla dolaualiu: TOSUTOU[O(’IUWHO U"ITUHHWSUU'H[OOEH\)TO dolauoliu: lha']UlLJU

Vealth
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Source: Bloomberg & TradingView, Pi Securities as of 17 October 2025



VISTRA CORP (VST)

Charts & Highlights

225.00

Stock Data

Sector Utilities

Industry Independent Power and Renewabl
S&P Credit Rating BB+

CEO James A Burke "Jim"

Current Marketcap($) 71bn.

Bloomberg Recommendations
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Hold Sell

Price =<==-Target

Source: Bloomberg & TradingView, Pi Securities as of 17 October 2025

Trading Data
52-wk range
BEst PE

BEst PEG
Dividend Yield
Best EPS yoy

Bloomberg Consensus
12M tgt Px
Return Potential

90.51-219.82
27.2x

2.3x

0.43

-29.36%

234.00
1.2%
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KU Vistra Corp (VST) Wugthdnhu wabviunuuAsuovosiuaksyd (Integrated Power
Producer) las mquuw?oUs Tosulawasvoin Al Data Center Power Demand N
wiudueghoimons:Taalusginda USBNgoLaUKINNagNS Vistra Zero 1wouJaaumua
wdoviua=ona Toam\mhUoTS\)Tsthmumun\)huomeﬂuu 2027 uamWUFfAavWaQ
WADVIUKWUBYULLASIUUANLAUWADDIU (Battery Storage) soundl 7.5 GW meiul
2030

Vistra [Ganavo: uaTsoMmeuum ~2,600 MW 1A Lotus Infrastructure Partners
yam1 ~$1.9 wudu zs\)moowo-lwuwamouunununHa\)UOOa

UonOINTUSTNUS: mAuWuMsFoRUAUALLAY 2021 dologuu TdrhmsdeRuAundo
~$5.4 wuduuas maooomumaeo\n\)uzjehunuUs Uieu $1.4 Wuau Rotounuldoudu
U 2026 . .

Vistra [GUSUIWUUs:Ueums Adjusted EBITDA U 2026 duldu nnna $6.8 wudu
+21. 4%yoy

KN: nuuna\)nunluuaesoaomo (Buy on Dip) lwoa-auKUﬂauwa\)munTomua\)a
0N Al Infrastructure uaz Energy Transition Lla: aunsaoon Structured Note / ELN
nTmUooa\) IwWs1:0s191d Retail ua: Hedging AGuAY goeshia downside
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VISTRA CORP (VST) v!STPA

s1glaculaudounsy FY1Q26 (CY2Q25) Earning Results

asuwaus:=noums Vistra Corp (VST) - Q2 2025

7000 3500%  2,500.00 160.00%
6000 s 780/ sooom 1‘”'3% R <000 Ad justed EBITDA lasina 2/2025 ogji 1,349 & uqoaa$ansy
5000 2500% 99.66% 100.00% (+7.42%Qo0Q/ -5.80%Y0oY)
oo B S udodusieldon
. 10 s oo e o - gshoWaaWWh (Generation) 593 auaoaals
1000 505ty 5.00% 50000 I I I_%'BZ% = (-)é?)(.)?o‘% . §Sﬁ0U18UaﬂTWW1 (Retail) 756 aauaoaals
0 P 0.00% 0.00 [ u -40.00%
U AR A R LR R K
o o o o o o o o P P o o o o G ssAoNAOIWWN (Generation Segment) [dSuus:lgstioin Tasbs
= Revenue (in Millions of USD) YoY (%) _Operatlng Income (in Millions of USD) YoV (%)

Usmsmowmaa\)swm (Hedging Program) AdUs:AnsMwlagsim
UNYL0AY (Realized Price) aonowomoaonuue\mﬂousw 3 avaas

Gross Margin (%) Free Cash Flow down:3addoluo (MWh)SSﬂOU'\EJUaﬂ (Retail Segment) Usiolduas

ﬂﬁSllU\)llﬂS\)OOlUO\)OWﬂOWUOU’c’IﬂFﬂﬂlWUUUlla OC]SWﬂﬁSﬂ’c’i\)UU

70.00 64.90 1200
65.00 5847 /\ 28 1000 a0, - 2 o . ) .
oo \ 585528 52.34 iZZ uono1nU Vistra 90(a USutwuldkurgnatvuow Adjusted EBITDA U
55.00 ; ! . J I ] ] F |
5000 o \ 400 2026 (Midpoint Opportunity)lJu u1nNI1 6.8 Wuduaoaaislaggy
oo =~ 3778 - I lusouwans:nuoInMISINGoFuUNSWeUoL Lotus Infrastructure
. 5 .
oo o> Moo AB Partners (2.6 GW Gas Portfolio)
30.00 _4000" PP PP B
ov\rf) d\\q' q,\q'v 'b\q’ u\q’ r\\(L q,\q/ 43\% v\rfé(
Operating Margin (%) B Free Cash Flow (in Millions of USD)
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Source: Bloomberg & Company , Pi Securities as of 17 October 2025



VISTRA CORP (VST)

Key Metrics

m Gas
Coal Generation by Capacity
Nuclear 41,000 MW

m Renewable

MAavMISHAQUS=IEU 41,000 wa=dad orwasalwalonrainkare lia A1B5SSUIE, WaDDIU
(o1AGES, AWRL, WADDILUADOINAEY UA=S-UUAAUWADDIUGIUUAIOS ta:tTudwovia:
Aanaumslspiwwhidoindesigowiadseniseyiduducuaoviuarsgd

Capacity (MW
p y ( ) ® CCGT
B Peaker
‘ u Fairless |SONE
= Manchester CAISO
Beaver Falls 4
Garrison
l----Greenleaf e
2,557 MW u Hazleton Syracusei—-
Beaver Falls Hazleton W @ Manchester
m Syracuse -
] @ Fairless
Greenleaf
@ Garrison

Vistra (0S50 FUNSWETSDINWAAI188SSUBIGNISITNFOA0AI1SOIA Lotus Infrastructure Partners
A18DAISWEASOUUSUIU 2,600 LWAICCT

Source: Bloomberg & Company, Pi Securities as of 17 October 2025
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Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

I Shares Outstanding (millions) e Dividend per shares (USD)

0.23
0.22
0.21
0.2

0.19
0.18
0.17

anaun 753 O SUALUS:EU 5.4 WUE1UQ0AEa 7SHHS 174 (7 bucidou WeaAdAgU 2 02 74 I)OU/? 7
avrsiAau 2 025 U DDUUE/ DADY&A sz 1.4 WU waoaa; 1S melilasva 7SZfOHUﬂUﬂ 7 asu

3.5

25

N

1.5

-

0.5

o

aasas1iauans (Net Leverage):A109180S111an5c0 EBITDA 0= a0avogviueaAayavucd

OL/UC? abmaoro:lgounsumen UHUU 2026

Vistra V|S|on closed Q4

2021 2022 2023 f 2024 1Q25

2021 m2022 m2023 m2024 m1025 @LT

< 3.0x

2026 (0uduly
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VISTRA CORP (VST)

Guidance & Outlook

USuUn Vistra sr1evunusliunmvmsidbula:nagnsaigalumsus:yy Earnings Call
lasua 2/2025 TOEJEJUEJUllUC)m\)ﬂ']SlOUTClClOlUO\)UO\)ﬂﬂSlla ﬂs~ual\)uao
wSouaulaaus:zueunss=g: Aa1v-a19 aoonae\)ﬂunmume\)mswa\)munlwuuu
91A Al Data Center la: Energy Transition

Adjusted EBITDA:USUN Avithkerls (Adjusted EBITDA) U 2025 137 5.5 - 6.1
Wuauaoaaisansy
Adjusted Free Cash Flow Before Growth (FCFbG): AvUS: ueush 3.0 - 3.6
Wuauaoaaisansy

Outlook 2026

USuwuus:zneums EBITDA s=gzna1v:iwutdnkingnatouov Adjusted EBITDA U
2026 Wu oghvloy 6.8 wuduaoaans (lusouwaus:losuoinmsingodunswe
Lotus Infrastructure Partners 2.6 GW gas assets)

unuliiioRU:MaND:dvAudunusouagvdoy 1.8 wuduaoaais lusuuuums
KURAU (share repurchase) lla: wuduwa (dividend) megluaut) 2026
UENEMALMSWANTOINALS: USUNTUNU INUAEONEAWE00IUTOIAFESNTT 600 W
n:30d MelugovduiivnaionAossy 2030 IWoSOVSUADIADDASWAODIUYUR
WUIU

aasaskliaugns (Net Leverage):Aa3180sklignsde EBITDA 9: aqavogoi
uaamigm\)umu 2026 WUuduly

msavnu (Investment Plan 2025):0100Uavnund 700 duaoaans lulasoms
WaovuLLEavonag tas: SsuuAniuwavvIu (Solar & Energy Storage)

Source: Bloomberg & Company , Pi Securities as of 17 October 2025
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Management Comment

”mUﬂm\)ﬂowumovmswa\)munlwua\)uu AUVIUYOYL Vistra aoﬂ\)uouuno avo
ueuwavvIuLgvUALIKAUASOEoULLA: MAssADlUAKST UDlUusmmumnfg
yovlAsugnoUs:InA”

Vistra 1GUKTNUgNgAngmMwmsnaawwilus:g:610 Wiuaisavuudoanavio
AoA1s Isvlwwafinsuuna 2,600 wa:dad 91n Lotus  Infrastructure Partners
AsounauaalawWwhilu PJM, New England, New York ua: Californialso{wwh
Uolndgs Perry Nuclear (s;ﬂo?eﬂo) Yosumsouumumama?uoumwcmﬂ NRC
oUELY 2046 rMlEUQUU IsOIWWATOIAFESAD 6 KVUOY Vistra  (dSuauayali
1autrdonidsou 60 UG

AU VST Jownan Forward P/E 26.07x

1ade 5 UN 17.09x

1039 2 UN 18.14x
Un31AS1KIK 12M Target Price A 337.54 Aawlu Upside +11.2%
319{d MaMsed 2026 / 2027 A +12.5% +5.9% ua1du

EPS, Adj. mamsed 2026 / 2027 i +56.2% +18.1% miuddu

Data as of 3 October 2025



VISTRA CORP (VST)

1. Structural Tailwinds - Data Center Power Demand Boom
AoWAoLMsIWWIDIN Hyperscale & Al Data Centers wogolJuds:5amsed lag
ERCOT ua: PJM lUumamhaﬂnma\)mouﬂauma\)wamTWV\h .

Vistra ogluchurkuivilaaidudosTsoiwwh Gas ua: Nuclear AlAwaLLIUYIU (Base
Load) ua:lafigs wmunugnm Data Center NAOVMS uptime 99.999%

THIS\)fﬂS Lotus Acquisition (2.6 GW gas) lla: Energy Harbor Merger ($3.1B) 82¢
IWUAavWAQUIaUeNe footprint luaaIQWaOUKANUDVEKST

2. Competitive Positioning

VST @ Integrated Power Model AsounquMIsWaa-o1kuing Wwh (Generation +
Retail) mlkanusamdeyeya Long-term PPA iU USUN Tech Giants ldlagasviide
[AwWSsguKklionLwWvoEND AES Lla: NRG mﬂmuaunswsﬂuwunnufﬂsomalaaasua~
uTsJuwssauuauuwa\)mua 010

msa\)nuTu Nuclear & Clean Gas aoulonggnm hyperscaler N AUOVK Low-
Carbon Reliable Power

3. Financial Strength & Growth Capacity

Adjusted EBITDA FY25E: $5.5-6.1 Wua‘wull FCF: $3.O—I3.6 wuau

Net Debt/EBITDA = 3.0x, Uihkingaaavandl 2.5x IWonaulngs:au Investment
Grade

uSUneonWusUasya ~$1.979 Wudu iwoswiuugua: sovSUMSFo Lotus LLAQY
a\)nowuuulouo\)wusmsiu growth strategyi Investment Capacity sovsudalki
[ago6o $1 Wudu KSo 17.5% uov EBITDA

4. Capital Allocation Discipline

Tﬂsomszmhunumomoo (Buyback > $5.4B doudd 2021) uaduwaaiiaue (-22.6
¢/nu/Tmsma)?ul\)uaoam\)uoua lagdaadunowaAeyYs:kdo Growth,
Deleveraging lla: Shareholder Return

Source: Bloomberg & Company , Pi Securities as of 17 October 2025

ICTDA
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Recommendation

Vistra (VST) Ao Next-Gen Utility iinaunanusigldiunvoinsgso Retail
Electricity hAuAngmwmsiaulagooin Al Data Center Power Demand
dogwasawavvmungangu (Gas, Nuclear Battery Storage) mswwonoms
1Bonagyns (Energy Harbor Lotus Infrastructure) tla:guU=MSIBUALTLIASL M
% VST DAngmwlumsiduladettovlus:e: 3-5 UGkt

IU[U\)fﬂS&\)I’]UKUS’ISOO 1S1JOVIN awisa 'SO&QOOIWO[U?H‘HU" la TOEJ[OWT‘
PﬂﬂSWFﬂUSU(ﬂUOWﬂﬂOWUﬂ\)OaS ar EIU yeu=n Valuation EJ\)OEJTUS OUlHUW EfUlUO
lﬂEJUﬂUOC’]SWfﬂSlC]U[CI (EBITDA > $6.8B wu 2026) lla:ns: llEIl\)UEIOﬂlWUUU
collov

uBv Structured Note Ksems1ensnumsmnuonsauswm Vistra (VST) (KUN:
mhsumsoonwammmmuu wamouununon?unsouswmnnounuTo Wovoni
9us18(don Retail AUUAY La: afyfyﬂv\IV\hs £:610808a0ADUNUKNOUYODVANTS
Mm% “Downside Risk noum\)mno"wsoun\)a\)'fousohuus gna1vo1nMsIaula
yov Al Infrastructure Load lla: Energy Transition Tuahsgcl

Downside Risks to Our Call

1. Regulatory & FERC Approval Delays: Aow{lliuouyonns:uounsould
(colocation & interconnection) o19ns:nulasvasvdatla:mMsvenslasvms
autvl 2026

2. Capital-Intensive Growth: msweuunlsp iwwhlkidovlsioan 3-5 U wastvu
avnugv 919ns:NU ROIC KINAUNUWALVIUKSDIAOTUNUNOU

3. Leverage & Execution: MsA2USOUADMS (Energy Harbor / Lotus) dov
USK1S integration 9g1vsounouIWaUovAU synergy geynie



DISCLAIMER

o lonans Joya a:lloravutsardulagiikininhe Wealth Product and Investment Strategy ("t9thhgoari”) meld
AIsqQlavov CIO Office usUnkannNswe wig mﬂo (Uksu) ("usun") Toauoqusha\)mlwolﬁmuu:m lKdoya uaz/nso
thiausyuuovdouyanavovidkingaariiiidu nod Wemlutlenaistivarhulaslildnunisasooaourdooulaoin
qmmaou?ouomhuomﬂLmhmﬁvgoomnmaouewfoamso

o lonals Joya kdolbomtdarmiuwoiwsuwsua:ziudoyaus:nounisdadulodiksugavnu lagidwinngoariola
SuUs:Auwaaaulnukdomsiaguulavuevsimrkannswans:yldludoya ta:livosuRasoudonouidarigla q oo
iAaduoinmsihdoyaluldlunnnsel nMsavnuiinIWIEYY avnuAdsAnuns1gaiBuauovaudl Woulunaaoulinu ua:
AoUIELVOgvSoUADURoUdadUToavnu NV FavnuAISWoISEUNADIUIEEDYIAANUToyadogauloL HovoInWams
didumuluadalyldsusovionaawsiuouina

o lonans Joya Kollomidarhdulagdrvsvoinukavdoyaaisisau:nldsSunisworsansudedolugovioainsam
ogwisAmu Joyadonarooroiimswasutilavidlusuiaa Avd KAgSarh iiauisasusovAcIugndon ASUADU K3
Ao WaUYsaivovdoya la:lisurasoudedordawanala q Aoroiadu soudvudliisiatawizdoyanliigndov liAsudou
kSouraans:aAty SnnvkinngoarhiuidewnwulumsasooaounougndovuovioyanoulNgws Llasuoaoouansiu
msuAlurkdousuusvdoyanusinglasliidevudvlknsiuaovkiin

e  ASSUNTS PUSKIS LazWUNLILYOLUSUNY orolmsBouigrannswadmudoyakdoruustnusinglutonansalul kinniu
lasulonanskdodoyallagncnuiawarakdo llsdsundvto TUsaudvlkgavnsiunufilazaudiuarkiolonansavnald ol
151HGWﬁﬁﬁoﬁwueawouﬁné?uﬁouaﬁUsmgﬂul@ﬂéﬂShéou‘]omﬁ Kiuuhdoyaluldus: Tszju' Aaaon dauwdav ¥ 51059
dvdio KSosuwslkunnadulunnnsel ld1o:NvKkUaKSoULEoU soudivnisns:ila q Reroiga:iaans Noddeodu
mskiulagidauia



PI'S CIO OFFICE - ANALYSTS' DETAILS
S gamwm AW

BoUnd1AS1K: Ny AU, CFA BoRBoalindIAS1:K: ofiely 08s:lomu
lauN:l0guUnNdIASIEA: 135824 E-mail: apinut.va@pi.financial
E-mail: kris.ko@pi.financial
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