Eugene Research
TS RIAIARIE 112610 K9)

Y= o3 SHY 3 O 9

« G2 60T SRR HAEE SEZ 10GWOIA 30GWE CHE A%

29 YEPRE AL 200 PR Lo IEY 53 2043 49 A
=

=

9] ExEl 10GW (2020 +4) & 30GW (2030 +4) = &

ng(}”L‘IXl ?_%il' 7 = 3L O = L
Tel. 02)368-6171 / bhh1026@eugenefn.com st} 20183 =] s bEe AA|=ke ok 8GWoll o]E YAlsh=H| 20do] At}

RS l
webd A SRS 9AaP) S oldurt B 29 ool Suw AARe 5
o} & Ao 4R G0 AFS 2o PALOR HuH ol J1E A8

BUY(SX|) <A sl SR e A Aol A ARYA 52 o
WEHOR AN B Aol Gl ahFS olgBol 50%7t Y Wk

;

fu

o e = o = = ° 1)
SEFINIM, BX) 45,0008 B 10% o ] SR TR Rl Bk Au e w8 e Sl
SMFIH3/7) 32,6008 S Y=Y B9 Gaafrolr] mhize] 9] AEo] AE= dHEe] itk
e ViEe 201080 - R TjHIS A8 45 S8 AR ZES0| MARIS 44 £ 2 X
KOSDAQ(pY) 737 oul o= FAFEY EE Aol 1) A=t AARLE Lojn| S-S 48%4 60% Alekst
SEME 500 T 9) SRR BN £2S ) ) SR A8 20309714 7k RS ok 39
A|7x|§%(’;!%*%)o 564 297 SEe AL 2akeba Q) Ao Ads o= 00)o] SAREY Bl 3RS S0
o 03072420 S Ik Wb ol Als) AoR 9 ol £k BE AT FEe: T
IS AL A (H) 17.286 F7¥HA Hol A4 Falvh 2 20% stk AR Ao At G mlEd 4]
HoHAZHOM, B 44 £ 20199 6839€, 2020 9089 Yolct. o AE ggo7 o=myAe] AT IAA o]
Hazleic2 (oM, Hieke) 1275 2030Lﬂ7z}x1 FRE9a, 2020 0]F-9] izt vjEe] 2w F Fog AR Aol
HHEI4-2I B(19F, %) 11
ool X2E(%) 8.4
FREF AEE(%) « 22 SASE N ST JY, MARE X FOFK
i i e OS] Aol £ SHIo BRGS0 A8 BRI 3] 4
o] FRloltk. o] FRFS tF A8kt olof, tivk: dA) 20257 S
Company Performance AAAEE 7NN s sh7lel S odolrt. dEE Ad AT sy s
AR LU cto] =9ie H AY3Alze] GWHe Vs AAAdES sk gtk v=e 5%
Hrjaols 16 109 40 27 B Z=Eo] galre HAx2 95 ojFo] & e BAslE: AR Adeke] AL AX 1
(OpiHEE e 8w T 9L &4 oF 10GW o]4Jo] <l Aefolck. 93, thet, W=l sy el Alz7)
A5 BHAS A Adse] AA7)7E oo Qlrk sAtel dis TRl BUY, St
Financial Data 45,0009 frA3tck
ZA|12g) 2017A 2018P 2019F 2018'.'1' EU a'jl'té EH}&%E" -',E-Ih—;‘%,l
ofEA(NAR) 3122 5135 6106
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Others,

13 (12.5% United Kingdom,

39 (37.5%)

Netherlands,
6 (5.8%)

Belgium,

7 (6.7%)

Denmark,
14 (13.5%)

Germany,
25 (24.0%) (MW, %)
A2 WindEUROPE, RRIEXISH
EE2  WOIARIE BNE B9 45
IZRNE = M
Walney EUR 2,725,107 A=zE
Beatice EUR 8,185,608 A5
Homsea GBP 37,076,800 A=3E
East Anglia GBP 18,648,630 A=zE
Formosa | USD 625,554 HIEESE
Rentel USD 8,377,416 H ES A
Homsea UsDh 63,391,410 HIEESE
oot USD 188,500,000 oo bt
oot KRW 213,000,000,000 oo bt
izt KRW 98,600,000,000 ookt
Homsea2 KRW 44,100,000,000 R:EnTrSy
East Anglia GBP 18,830,350 A5

Mz Mofl2Bls, REUFASH
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INVESTMENT & SECURITIES

Analyst 2tE3t | fHXI/ASH

TE3 CHOH SHUN Z2HE 1Y o8
# Sponsors Project Status (2 February 2018)
1 Ai Gui Wind Energy One Xinbei o )
5 EOLFI Tahai Taoyuan (WIN) Under preliminary EPA review
3 Fuhai Wind Farm Corp Ltd. Fuhai Demonstration
4 Asia Cement Zhufeng
5 Hai Neng
(73 Swancor & Macquarie ::il gi:j |||
8 Hai Ding I
9 Southeast Greater Changhua
1? @rsted gg&zjvzsstt %rzztgr %:;T;:ti Preliminary EPA approval obtained
12 Northwest Greater Changhua
13 China Steel Corporation Power Generation Offshore Wind
14 Taipower TPC Demonstration
15 Taoxin
16 wpd Yunlin
17 Taoyuan
18 Swancor, Macquarie & @rsted Formosa
123 Yushan & Northland Power Inc. ::il ts:s ||I|I
g; Copenhagen Infrastructure Partners Char;?gsz ?r}aengfang Final EPA approval obtained
23 Lealea Site No. 27
24 Site No. 28
25 Fofang Wind Power Generation Changhua Fofang

A= Bureau of Energy, FRIFAEA

www.Eugenefn.com
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TH4 S2Y f S MAF MUK|(FF, ChT WZHES SE A CIY)

(MW) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F

FHuict

ol= 30 49 400 700 900 600 1,200

7|Et ofH2|Zt

oIz} EA 30 49 400 700 900 600 1,200

g= 56 1,679 1,312 1,000 1,500 1,000 2,000 1,300 1,300 1,500

=2 813 1,247 969 2,300 500 700 1,100 1,000

L=z 691 300 400 700 700 700 700 1,000

ES 3

7o 165 309 309 478 200 200 200

makAa 2 2 300 300 300 300 300 300 300

A9 5 50 50 50 50 50 50 50

oi2te 60

E3=E

o= 0 0 0 0 0 0 0 0 0

Hol3 (5) 61 300 400 600 0 0 0 0

e 500 500

7|Et 78 0 (12) 0 0 500 500 500 0 0

el A 1,560 3,148 2,649 4,559 3,128 3,850 3,750 3,750 3,950 4,350

Exa 592 1,161 1,900 3,500 3,000 3,200 3,200 3,000 2,900 3,000

oistel= 30 3 60 100 100 100 200 200 200

Chot 8 120 800 1,800 300 500 2,000

Az 7 5 16 60 80 80 80 80 80 80

ol 500 1,000 1,000 1,000 1,000

7|E} ofAlo/EfE 2t

OkAJof A 629 1,177 1,916 3,740 3,980 5,680 4,380 4,580 4,680 6,280

ofZa|7} &

7|et

H MA 2,189 4,355 4,565 8,299 7,157 9,930 8,830 9,230 9,230 11,830
AEE(YoY) -34.3% 98.9% 4.8% 81.8% -13.8% 38.7% -11.1% 4.5% 0.0% 28.2%

A2 GWEC, RAIFASH

4 www.Eugenefn.com
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INVESTMENT & SECURITIES

Analyst 2tE3t | fHXI/ASH

TE5 B2 U 345 ZeHE Y

Project CurrentPhase MW Number of Tubines ~ Grid Connection ~ Avg. Water Depth(m) ~ Distance to Shore(Km)
Dudgeon Construction 402 67 HVAC 18-27 35
Race Bank Construction 573 91 HVAC 4-22 32
Galloper Construction 336 56 HVAC 27-36 27
Beatrice Construction 588 84 HVAC 45 18.4
Walney Extension Construction <660 <90 HVAC 30 56
Rampion Construction 400 116 HVAC 30 17
Hywind Construction 30 5 100 25
Aberdeen Bay(EOWDC) Consented 100 11 25 3
Moray Firth — East Dev Area 1 Consented 504 46-62 HVAC 42 22
Neart na Goithe Consented 450 56-64 HVAC 50 20
East Anglia 1 Consented 714 102 HVAC 43
Inch Cape Consented 750 95-110 50 22
Dogger Bank Creyke Beck A Consented <1200 <200 HVDC 27 150
Dogger Bank Creyke Beck B Consented <1200 <400 HVDC 27 140
Homsea - Project 1 Consented 1218 174 HVAC 30 120
Homsea - Project 2 Consented 1386 <300 HVAC 35 120
Firth of Forth 1 — Alpha & Bravo ~ Consented 1050 <150 55 40
Blyth Offshore Wind Demo Consented 40 5 DNO 37 6
Dogger Bank Teeside A Consented <1200 <200 HVDC 27 215
Dogger Bank Teeside B Consented <1200 <200 HVDC 27 180
Triton Knoll Consented 900 75-150 HVAC 18 40
Kincardine Consented 48 8 60-80 15
Dounreay Tri Consented 10 2 60-90 7
Homsea - Project 3 Planning 2400 30-40 120
East Anglia Offshore Wind 3 Planning 1200 100-172 34-54 75
Moray Firth — Western Dev Area  Development 750 <90 34-54 22.5
Firth of Forth Phase 2 Development 1800 55 50
Firth of Forth Phase 3 Development 800 55 50
East Anglia 1 North Development 600-800 circa115 33-59

East Anglia 2 Development 600-800 circa115 30-72 31
Norfols Vanguard Development <1800 90-257 36 67-98
Thanet Extension Development <340 <34 22 14
Homsea — Project 4 Development 1000 55 50
Norfolk Boreas Develooment ~ TBC

Islay On Hold 690 40 19

AHZ: RenewableUK, FAISFAISHE

www.Eugenefn.com
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P3| 2 HAFH TRHE FIAY Y MOARIE YT

g3t | oL X/AEY

3% 2/

Beatrice
- 864 MW
Outer Moray Firth, Scotland

MolAglE 42 B AR
(Campbeltown)

Walney Extension
660 MW

Irish Sea 10km WSW off the
Walney Island coast in Cumbria

Neart na Gaoithe (NNG)

- 448MW
Northern North Sea (Forth),
Scotland

Hornsea 1
.- 1200 MW
North Sea, off the
Yorkshire coast

......... Dudgeon
402 MW

Norfolk

Burbo Bank Exten sion
258 MW

East Anglia ONE
Liverpool Bay

714MW

The Wash north of Cromer

Southern North Sea (Thames)

East of England

www.Eugenefn.com
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TE7 =29 3 dxF oY

(Mw) 2012 2013 2014 2015 2016 2017 2018P 2019F 2020F
7Hct 935 1,599 1,871 1,506 702 34 566 1,000 1,500
o= 13,124 1,084 4,854 8,598 8,203 7,017 7,588 10,000 12,000
SRS 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000
HAl= 801 380 634 714 454 478 1,100 2,000 3,000
7|E} ofHlzI7 148 282 1,277 897 1,065 556 1,700 2,000 1,000

ofHEI7} &AH 16,085 4,298 11,108 14,469 12,438 10,414 13,154 16,500 18,500
= 2,415 3,238 5,279 6,013 5,443 6,581 3,370 2,000 3,000
Aol 1,122 175 28 49 9% 392 2,500 1,500
ZZA 757 631 1,042 1,073 1,561 1,694 1,560 2,000 2,000
o= 1,897 1,883 1,736 975 736 4,270 1,900 2,000 2,000
O|ER2|o} 1,273 444 108 295 282 252 500 1,000 1,000
A9l 846 724 1,050 615 493 197 816 1,000 1,000
E2is 880 894 444 1,266 682 4 500 1,000 1,000
Fajot 923 695 354 23 52 5 200 200 200
=H] 506 646 804 956 1,387 766 497 600 1,000
Hol3 217 657 105 217 220 342 200 200 200
z2gY 145 196 184 132 268 200 200 200 200
7|Et 1,763 1,848 1,724 2,240 2,753 2,401 1,565 2,500 2,500

8 A 12,744 12,031 12,858 13,805 13,926 16,845 11,700 15,200 15,600
2AE 2o} 358 655 567 380 140 245 1,000 1,000 1,000
= 12,960 16,088 23,196 30,753 23,370 19,500 21,000 23,000 25,000
olz 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
Uz 88 50 130 245 196 177 350 500 700
REUE 50 100 100 100
theral= 76 79 47 224 201 106 168 392 300
chek 43 18 14 35 10 140 140 250
el 150 50 100 150 150
HIE Lt 50 38 100 300 400
7|E} ofAlof/ef = ok 50 227 51 307 418 350 400 450

OfAlo} & 15,868 18,871 26,574 34,240 27,861 24,692 26,108 30,982 35,350
Hotz=a|7t 560 483 48 621 1,000 1,000 1,000
7|EHES 102 90 374 470 1,000 2,000 2,500

oEEZHES & 102 90 934 953 418 621 2,000 3,000 3,500

7|Et 235 507 278 1

H HA 45,034 35,797 51,752 63,467 54,643 52,573 52,962 65,682 72,950
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 24.0% 11.1%

AE: RAEAEE

www.Eugenefn.com 7
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TES MNoARIE 27| 48 &3
(Rletal) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18P 2017A 2018P 2019F
of&EH 66.6 82.3 107.0 56.3 80.1 110.4 145.8 1772 312.2 513.5 610.6
Zo/2 -11.0%  -24.8%  1066%  -251% 202% 34.1% 36.2%  214.7% 0.3% 64.5% 18.9%
it el 21.6 245 29.1 6.9 0.2 2.0 1.0 -1.2 82.2 2.0 -
H| E Lol 20.0 22.0 26.6 25.0 35.4 37.0 72.9 751 99.3 220.3 295.3
Bl 9.0 10.0 20.1 9.8 18.8 239 14.6 28.6 58.4 85.9 89.2
Aol 2.7 0.7 46 9.0 1.8 18.2 16.8 235 17.0 60.4 68.3
Lzj|o[AJofHel 4.4 6.0 0.8 5.2 20.0 11.3 15.7 15.4 1.4 62.4 66.8
PT th& it 47 6.0 48 1.4 3.2 2.4 5.0 4.0 16.4 14.6 20.0
Mol AH /7| 4.1 3.4 21.0 (1.0) 0.7 15.6 19.8 318 275 67.9 71.0
&t 53.2 58.6 83.1 43.4 70.0 91.0 118.2 154.9 238.3 434.0 506.0
Ee7te 79.9% 71.2% 77.7% 77.0% 87.4% 82.4% 81.1% 87.4% 76.3% 84.5% 82.9%
TR 8.3 11.2 8.6 11.0 8.7 12.1 14.9 1.2 38.5 46.9 51.1
g 12.4% 13.7% 8.1% 19.5% 10.8% 11.0% 10.2% 6.3% 12.3% 9.1% 8.4%
Folef 5.1 12,5 15.2 26 1.4 7.3 12.7 1.1 354 325 53.5
Ao|AE 7.7% 15.2% 14.3% 4.6% 1.8% 6.6% 8.7% 6.3% 11.3% 6.3% 8.8%
A el&ol 8.0 2.1 5.9 (9.5 -0.5 -0.7 0.4 —24.7 6.5 —25.6 2.0
M™ole 13.1 14.6 21.1 (6.9) 0.9 6.6 13.1 -13.6 419 7.0 55.5
HolM| 1.3 3.4 1.9 (3.7) 0.2 -1.2 0.7 2.2 2.9 1.8 10.0
HolMg 9.9% 23.3% 9.1% 53.3% 218%  -18.5% 51%  -16.0% 7.0% 26.2% 18.0%
EPlzold 11.8 11.2 19.2 (3.2 0.7 78 12.4 -15.8 39.0 5.1 455

AR Moll2pls, FEIFASH

8_ www.Eugenefn.com
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EFEQ  PeerValuation H|

Mo A= Hr Vestas Wind Gamesa ORSTED A/S
Systems

27} 52 Hoj3 ATl dioj3
2019-03-07 32,600 715 134 484.0
= KRW DKK EUR DKK
A7 |5 (aiztz) Alofel) 563.5 16,620.7 10,296.5 30,821.9
PER(tH)

FY18A 125.6 46.2 19.3 109.0 103

FY19F 12.4 23.2 18.0 200 31.8

FY20F 9.8 17.9 15.6 153 229
PBR(tH)

FY18A 1.9 2.7 4.2 1.2 2.7

FY19F 1.7 2.7 4.0 15 2.7

FY20F 1.4 2.5 3.5 1.4 2.5
o S0 (4RIt Mlojel)

FY18A 513.5 11,599.0 11,969.5 10,859.5 11,967.9

FY19F 610.6 11,997.5 12,972.8 11,667.0 11,352.8

FY20F 723.9 12,363.8 13,419.9 12,301.6 11,370.0
ool (uhmigtz], Alojal)

FY18A 325 1,667.4 1,087.8 251.0 3,663.3

FY19F 53.5 1,194.6 1,204.6 838.7 1,540.6

FY20F 69.9 1,428.2 1,338.7 1,001.4 1,944.6
HH0[2E(%)

FY18A 6.3 14.0 9.1 2.3 30.6

FY19F 8.8 10.0 9.3 7.2 13.6

FY20F 9.7 1.7 10.0 8.1 17.1
02ty Alof2)

FY18A 5.1 1,260.8 806.7 83.3 2,892.3

FY19F 455 782.6 892.4 532.2 923.1

FY20F 57.4 948.6 1,029.2 594.6 1,221.9
EV/EBITDA(t)

FY18A 12.2 8.1 7. 5.0 12.2

FY19F 7.6 9.8 7.7 8.5 13.3

FY20F 6.2 8.4 7.0 6.9 1.2
ROE(%)

FY18A 15 17.4 22.0 1.1 28.9

FY19F 142 125 23.2 5.9 8.2

FY20F 157 13.9 24.2 7.8 9.6

XFZ: Bloomberg, FASAISH
3:2019.03.07 Z7P|F, ZdMA 7|=

www.Eugenefn.com _9



EUGENE \ Analyst 83} | ofL{X|/A S
RHIARIE(112610.KS) THSMIE
ORI EE £
(E RS 2016A  2017A  2018F  2019F  2020F (EiAlde)) 2016A 2017A  2018F  2019F  2020F
RS 385.7 3879 5468 500.8 668.6 o= 3112 3122 5135 6106 7239
TSRt 2296 2159 307.7 355.4 4141 Z718(%) 47 0.3 64.5 189 18.6
SEARRA 773 51.6 93.9 1155 1411 ofEt 2013 2383 4340 5060 5997
ofERA 80.7 90.4 110.0 121.0 128.0 ===l 200 739 794 1046 1242
NS 54.1 65.1 9.0 110.0 136.0 ol 2l ek 436 385 46.9 51.1 54.3
HISSKIAL 156.1 1721 239.1 2444 2545 7 |Efoieiaol (0.0) 0.0 (0.0) 0.0 0.0
SRR 34.9 20.4 22,0 209 238 elofe (23.7) 354 325 535 69.9
R 118.8 149.2 1947 201.4 2123 Z718(%) S| x| (8.1) 64.2 30.7
7|E} 2.4 25 2.4 20.1 18.3 EBITDA 8.7 498 511 805 97.2
ezl 871 86.1 2299 2435 2610 Z718(%) MM =X 2.7 575 20.7
TR 81.1 80.9 1869 190.2 1945 Helejol 6.9 65  (256) 20 18
nfQlzH= 283 19.2 40.0 430 47.0 OxI 0.5 0.4 0.4 0.6 0.7
FSAO[RIRRY 15.4 321 117.1 171 117.1 O|RHIE 0.9 1.1 37 1.9 1.9
7|EH 374 296 29.9 30.2 30.5 X|Hol 0.2) 0.0 0.0 0.6 06
7SR 6.0 5.1 43.0 53.2 66.5 7 |Efgedo] 7.4 7.2 (22.3) 26 2.4
HIFSO[RIEAY 16 0.1 36.4 46.4 59.4 MiFzo[e) (16.8) 419 70 555 77
7|E} 4.4 5.0 6.6 6.9 7.1 Z18(%) YSH| s (833 694.4 29.3
Ah2EA 208.6 301.9 316.9 356.3 4075 gHolip|e 0.4 2.9 18 10.0 14.3
LN 298.4 3017 300.6 3399 391.2 £ 2ol (17.2) 390 51 455 574
PN 8.6 8.6 8.6 86 8.6 =718(%) MY 58 (86.8)  783.1 26.1
Aj2oiz 1742 1742 182.1 182.1 182.1 LTRSS (17.9 389 45 454 57.3
ofeiloiz 1349 1704 169.4 208.7 260.0 =718(%) MY B8 (885 9127 26.1
7|et (199 (51.5) (59.5) (59.5) (59.5) ENETN T 0.0 0.0 0.7 0.1 0.1
H|X[HHX[2 0.2 0.2 16.4 16.4 16.4 EPS(2) @) 2253 250 2628 3314
A=A 2986 301.9 316.9 356.3 4075 Z718(%) MY M (885 9127 26.1
xRl 17.0 322 1534 163.4 176.4 SEEPS(2) (Q99) 2,253 259 2628 3314
N = (60.3) (19.4) 59.5 479 35.3 Z718(%) LShl M (885 9127 26.1
HESEE FREARE
(ElAleted) 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
iz 48.1 0.9 86.9 493 555 IR
=20l (17.29) 39.0 5.1 455 57.4 EPS (999) 2,253 259 2628 3314
R 15.0 14.4 186 271 27.3 BPS 17,265 17454 17,389 19666 22,630
7 |EHeigARe] 39 55 35 (0.4) (0.4) DPS 200 350 350 350 350
SRx|EZt 35.1 (53.4) 587  (228) (28.8) oo kA(tH,%)
HERHAHUNETY 35 (33.7) (9.9 (11.0) (7.0) PER - 116 1256 124 9.8
TR RZINET ) 35.1 (16.4) (18.1) (15.0) (26.0) PBR 1.0 15 1.9 1.7 1.4
OHRUHES 2 (5.0) 47 85.4 3.0 4.0 EV/ EBITDA - 8.7 122 76 6.2
7|E} 1.5 (8.0) 1.4 0.2 0.2 il 1.1 1.3 1.1 1.1 1.1
i (35.3) (14.4) (67.8) (32.2) (37.3) PCR - 8.4 20.6 78 6.7
EB SRR (2.4) (0.4) (3.9 (0.5) (05) £91M(%)
A |FAEH 0.0 0.0 0.2 0.6 0.6 odojollg (7.6) 113 6.3 8.8 9.7
AR} (16.0) (36.7) (23.6) (27.5) (32.6) EBTDACIRIS (2.8) 16.0 10.0 132 13.4
R 11 13 1.0 0.0 0.0 wololg (5.5) 125 1.0 7.4 79
NS (0.4) (1.1) (4.8) (4.0) (4.0) ROE (5.5) 13.0 15 14.2 15.7
stz ©.5) 7.7 285 39 6.9 ROIC (6.7) 12.7 7.3 11.2 13.2
S 3.7 134 496 10.0 13.0 OFMIA (%)
W= (4.9) (3.2) (5.5) (6.1) (6.1) N =N N (20.2) (6.4) 18.8 134 8.7
HiSEXZ 4.9 3.2 55 6.1 6.1 a8 2833 2667 1646 1868 2129
a2 3.1 (112 377 211 251 O[RIAKIES (25.8) 316 8.9 288 36.5
7| xEZ 53.0 56.1 44.9 826 103.7 =M (3]
7|UsHg 56.1 449 82.6 103.7 128.8 SRt 0.8 0.8 1.1 1.1 1.1
Gross Cash flow (3.4) 53.6 27.3 721 84.3 iEREsNE 41 36 5.1 5.3 58
Gross Investment 2.1) 67.3 58 54.5 65.6 PN =S 47 5.2 6.4 6.0 59
Free Cash Flow (1.3 (13.7) 215 176 186 oflRRelME 1.1 13.1 17.3 147 16.1

RE: SRTAEH

10_ www.Eugenefn.com
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Analyst st83} | O X|/ASY

Compliance Notice
=N =N = ’%‘@%‘ 7|1Ee2 K|t i 7t B0l tieiA 77 S walofl &oigk ol gigLict
Al 2 X2 WS 7|Z0R siEE=0| FAIS 1% Olat Eistn UX| akEuct

EAlE & XIZE 7|HFERIT E= MIKolH AR ®Est Ado| glEHct
TAEAMEICIX = K2 A2

MY M S S5 pAslo] MA ofsaA &I
S A2ol| ARhE HSE2 ZARAMEEA 2010| ozis Hatoh| gidst 2lon], o|Fe| et eio|Lt ZHIgI0l ZtEE|iSS eleict

S N2E Ao MAERA 2E MAH2 Al 2AEHE
T N2E Aol S2lglol ot Aol ofet HE2E SH, iz, TS, B, tjoie & gl
S A0l $5E 82 GAt 2IMRIMED} Mg etet Az 2 FERFE RojR Ho|L, s O Yol 2Rt S 2 £ slgH Tt wRtM ofmst 29

RLs

o X2 174e| FAIEX|e| Znjof st HA MelAxlol| st SURIRR ARRE = glguct
-'nE-XP 2t Y FASE/FXILA vlg
E25H Y AUESM FAPIZE1270Y (FH7|FY Boihe| FHESC| oA SEQES 2oo|g) S FXel HIE(%)
+ STRONG BUY(TH=) FH7|=Y BoICiH] +50%0[A¢ 0%
* BUY(oH=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 88%
- HOLD(E&!) FM7|1Z=Y BIICH| -10%0(|4H ~ +15%0[2+ 12%
+ REDUCE(THE) FM7|F=Y BIHHH| -10%0(2+ 0%
(2018.12.31 7|%)
IP{27 HERIRA Y E 53 LY
_ ; spp | _EER HPIASIE12610KS) 3719 2557150
e SR DY | B HIER
e tel bkl
2017-03-24 Buy 31,000 1 277 92
2017-03-27 Buy 31,000 1 275 92
2017-08-29 Buy 31,000 1 271 92
2017-04-03 Buy 31,000 1 65 92
2017-04-10 Buy 31,000 1 054 92
2017-05-(2 Buy 31,000 1 215 92
2017-05-04 Buy 31,000 1 212 92
2017-05-04 Buy 31,000 1 212 92
2017-05-10 Buy 31,000 1 206 92
2017-05-18 Buy 31,000 1 192 92
2017-05-24 Buy 31,000 14 -189 92
2017-05-30 Buy 31,000 14 -183 92
2017-06-02 Buy 31,000 14 176 92
2017-06-07 Buy 31,000 14 171 92
2017-06-07 Buy 31,000 14 171 92
2017-06-08 Buy 31,000 14 -169 92 . e ne
2017-06-12 Buy 31,000 14 -162 92 50,000 8= TEE
2017-06-19 Buy 31,000 14 141 92 45,000
2017-06-26 Buy 31,000 14 135 -4 40.000
2017-06-29 By 31,000 14 145 11 22222 _IJ
2017-07-03 Buy 31,000 14 147 134 25,000
2017-07-12 Buy 35,000 14 174 97 20,000
2017-07-20 Buy 35,000 14 128 113 15,000
2017-07-25 Buy 38,000 14 294 45 10,000
2017-07-28 Buy 38,000 14 295 45 5.000
2017-07-31 Buy 38,000 14 -205 45 ?7.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12 19.03
2017-08-02 Buy 38,000 14 296 45
2017-08-03 Buy 38,000 14 297 45
2017-00-12 Buy 38,000 14 302 45
2017-00-25 Buy 38,000 14 299 45
2017-00-27 Buy 38,000 14 298 -45
2017-10-11 Buy 38,000 14 295 -45
2017-10-16 Buy 38,000 1 293 -45
2017-10-25 Buy 38,000 1 -89 -45
2017-10-31 Buy 38,000 1 -89 -45
2017-12-18 Buy 38,000 1 214 45
2018-01-02 Buy 38,000 1 72 45
2018-01-12 Buy 38,000 1 135 -45
2018-01-19 Buy 38,000 1 97 45
2018-01-30 Buy 45000 1 317 127
2018-02-02 Buy 45000 1 319 127
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2018-02-12
2018-02-19
2018-02-21
2018-02-22
2018-03-06
2018-03-22
2018-03-28
2018-04-02
2018-04-04
2018-04-12
2018-04-27
2018-05-16
2018-065-21
2018-06-11
2018-07-02
2018-07-24
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-2
324
325
-326
-328
-333
-335
-336
-33.7
-339
-343
-360
-3%.2
-3%.2
-34.7
-34.1
-340
-335
-335
-334
-334
-338
-348
-35.1
-365
-362
-36.3
-346
-30.7
271

-12.7
-12.7
-179
-179
-179
-179
-179
-179
-179
-179
-179
217
20
20
20
20
20
20
20
20
20
234
271
271
271
271
271
271
271
271

ol

g3t | oL X/AEY

r



