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EUGENE \ Analyst 383t | XAl LA x|
EE2 2 B MY oY
(Mw) 2012 2013 2014 2015 2016 2017 2018P 2019F 2020F
R 16,672 11,535 7,161 7,601 6,869 7,187 8,600 9,600 10,600
= 7,604 3,694 1,899 1,400 1,520 2,300 2,000 2,000 2,000
O[Ek2|o} 3,438 2,000 189 301 373 400 400 400 400
zA 1,079 672 1,029 895 559 887 1,500 1,300 1,300
ESn 1] 276 120 21 45 55 100 300 500 500
o= 925 1,033 2,597 3,700 1,970 1,500 1,500 1,500 1,500
A= 109 42 4 1 200 200 200 200 200
HZ|of 599 331 112 176 170 300 200 200 200
EIES 912 1,042 17 10 300 500 500 500 500
7ELEU= 1,730 2,601 1,293 1,073 1,722 1,000 2,000 3,000 4,000
OfAlofef e 9,769 22,203 22,638 30,854 50,035 74,389 68,327 78,500 75,500
== 3,566 12,100 9,450 15,100 34,540 53,060 44,000 48,000 40,000
Adz 1,718 7,011 9,657 11,200 8,000 7,500 7,300 7,500 6,000
o5 1,038 823 799 977 839 1,500 1,500 1,500 1,500
s 229 508 1,014 692 850 1,200 2,027 2,500 2,500
cHek 104 169 228 180 300 300 500 1,000 1,500
olz 714 992 790 1,905 3,970 9,629 11,000 15,000 20,000
7|E} ofA|oferm 2t 2,400 600 700 800 1,536 1,200 2,000 3,000 4,000
Sotz|7 3,641 5,226 6,747 7,812 14,930 14,200 13,500 14,700 17,700
o= 3,373 4,782 6,247 7,286 14,730 13,000 12,000 13,000 16,000
et 268 444 500 526 200 1,200 1,500 1,700 1,700
71et 1,013 438 2,065 731 2,000 3,000 6,000 8,000 8,000
A 31,095 39,402 38,611 46,998 73,834 98,776 96,427 110,800 111,800
EUE 2.3% 26.7% -2.0% 21.7% 57.1% 33.8% -2.4% 14.9% 0.9%
K2 IRENA, EPIA, REIEAISH
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LGN N Analyst 23t | XAOIL{X
TE3 224 IH HNF Y

(MW) 2012 2013 2014 2015 2016 2017 2018P 2019F 2020F
7Hutct 935 1,599 1,871 1,506 702 341 566 1,000 1,500
o= 13,124 1,084 4,854 8,598 8,203 7,017 7,588 10,000 12,000
CEIPS 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000
HA|Z 801 380 634 714 454 478 1,100 2,000 3,000
7|Eb olm2|7t 148 282 1,277 897 1,065 556 1,700 2,000 1,000
OfH2[7} A 16,085 4,298 11,108 14,469 12,438 10,414 13,154 16,500 18,500
=g 2,45 3,238 5,279 6,013 5,443 6,581 3,370 2,000 3,000
ES 1,122 175 28 49 9% 392 2,500 1,500
TA 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
ESE] 846 724 1,050 615 493 197 816 1,000 1,000
E2is 880 894 444 1,266 682 41 500 1,000 1,000
Fajot 923 695 354 23 52 5 200 200 200
Ef7| 506 646 804 956 1,387 766 497 600 1,000
Hiol3 217 657 105 217 220 342 200 200 200
ra=b oy 145 196 184 132 268 200 200 200 200
7|Er 7E 1,763 1,848 1,724 2,240 2,753 2,401 1,565 2,500 2,500
78 12,744 12,031 12,858 13,805 13,926 16,845 11,700 15,200 15,600
2AEz|Yz|o} 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
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
o 88 50 130 245 196 177 350 500 700
A= 50 100 100 100
chstol= 76 79 47 224 201 106 168 392 300
ot 43 18 14 35 10 140 140 250
Zzlm 150 50 100 150 150
HIE Lt 50 38 100 300 400
7|E} ofAlof/Ef = 2k 50 227 51 307 418 350 400 450
OfAlo} A 15,868 18,871 26,574 34,240 27,861 24,692 26,108 30,982 35,350
Holza|7} 560 483 418 621 1,000 1,000 1,000
JEhEE 102 0 374 470 1,000 2,000 2,500
ot=ZRFHES B 102 2 934 953 418 621 2,000 3,000 3,500
7|e} 235 507 278 1
H M 45,034 35,797 51,752 63,467 54,643 52,573 52,962 65,682 72,950
HEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 24.0% 11.1%
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TH4 =229 |43 MX(Z MUR(F=, ik W= S8 43 HKY)

(MW) 2016 2017 2018P 2019F 2020F 2021F 2022F 2023F 2024F 2025F
7Hetct

o= 30 49 400 700 900 600 1,200
7|Et oflz|7t

OfHEI7t &A 30 49 400 700 900 600 1,200
gz 56 1,679 1,312 1,000 1,500 1,000 2,000 1,300 1,300 1,500
= 813 1,247 969 2,300 500 700 1,100 1,000
Hzi= 691 300 400 700 700 700 700 1,000
A9 3

H7|of 165 309 309 478 200 200 200

A 2 2 300 300 300 300 300 300 300
Adel 5 50 50 50 50 50 50 50
2= 60

==9o|

oldHE 0 0 0 0 0 0 0 0 0
Hol3 (5) 61 300 400 600 0 0 0 0
Eoic 500 500
7|t 3 0 (12) 0 0 500 500 500 0 0
7 A 1,560 3,148 2,649 4,559 3,128 3,850 3,750 3,750 3,950 4,350
== 502 1,161 1,900 3,500 3,000 3,200 3,200 3,000 2,900 3,000
tistal= 30 3 60 100 100 100 200 200 200
chet 8 120 800 1,800 300 500 2,000
Udz 7 5 16 60 80 80 80 80 80 80
ol 500 1,000 1,000 1,000 1,000

7|E} ofAlofefziet

OfAlof BfA 629 1,177 1,916 3,740 3,980 5,680 4,380 4,580 4,680 6,280

ofZz(7} eA

7|}

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

A=E: GWEC, REIFASA
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Compliance Notice

HALE X2 ZMY J|EoZ Rl 0 7t S 2ol tialAf R715A Latol| Zlost Xo| giguct

Bl 2 Al 271208 7|F02 SEESo| FAIS 1% olA ERsIn UK| &t

HAlE & XIEE 7|2ER} E HMSKoA AR HMEst Ao| gl Tt
|

TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELHCH
& K=o AME WBES ZAIRMEER} 2012 oS Meflep Hidsin flony, 9fe| BESH oLt ZHYglo] M E/ISS Eolghct
= N2 G| MztE2AM ZE MEHS SAjlA AEHCH
& N2 Al 2310 ofmst AR0lE oS YElZE S, UHi S, ¥y, ojofg &= glguct
& 20| =55 U2 GAF 2IMRIMEZE A2 okt AR 2 HE2RE AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol = 2= 17| FAIEX|o| Anjol| ChEH A 2HQlAxHol St % Az ARRE £ elguHct
FAPRE L EXSE/FARA g
5 9 HEFH SAPIZE 120 (FH7|12Y EoIcH| FHEFe| oA SR ES 2n|E) SAL FXI2|A H|S(%)
+ STRONG BUY(@H=) FHM7|Z= BIIE| +50%0] 4k 0%
« BUY(oli=) FM7|1Z=Y BIIfH| +15%0(A ~ +50%0(|2H 88%
- HOLD(E&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 12%
- REDUCE(TH ) FH7|Z=Y BoilH| —10%0(2H 0%
(2018.12.31 7|%)
IP{27 HERIERA Y EHT LY
: =P na o HDIASIS(12610K9) 71 S 150
0} xR ST o | EEOF AW e
S o i
2017-08-24 Buy 31,000 14 277 92
2017-08-27 Buy 31,000 19 275 92
2017-03-29 Buy 31,000 19 71 92
2017-04-03 Buy 31,000 19 %5 92
2017-04-10 Buy 31,000 19 254 92
2017-06-02 Buy 31,000 19 215 92
2017-05-04 Buy 31,000 19 212 92
2017-05-04 Buy 31,000 19 212 92
2017-05-10 Buy 31,000 19 206 92
2017-05-18 Buy 31,000 14 192 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 71 92
2017-06-07 Buy 31,000 14 71 92
2017-06-08 Buy 31,000 14 -169 92 @ WAASE B 5501
2017-06-12 Buy 31,000 14 162 92 25000
2017-06-19 By 31,000 | 141 92 10,000
2017-06-26 By 31,000 | 135 94 35,000
2017-06-29 By 31,000 1 145 11 30,000
2017-07-03 By 31,000 1 147 134 25,000
2017-07-12 Buy 35,000 14 174 97 20,000
2017-07-20 By 35,000 14 128 13 12222
2017-07-25 By 38000 | 294 45 < 000
2017-07-28 By 38000 | 295 45 .
201 7407731 BU\/ SS(XX) 15 7295 745 17.03 17.06 17.09 17.12 18.03 18.06 18.09 18.12 19.03
2017-08-02 By 38000 | 296 45
2017-08-03 By 38000 | 297 45
2017-09-12 By 38000 | 302 45
2017-09-25 By 38000 | 299 45
2017-09-27 By 38000 | 298 45
2017-10-11 By 38000 | 295 45
2017-10-16 By 38000 | 293 45
2017-10-25 By 38000 | 289 45
2017-10-31 By 38000 | 289 45
2017-12-18 By 38000 | 214 45
2018-01-02 By 38000 | 172 45
2018-01-12 By 38000 | 135 45
2018-01-19 By 38000 | 97 45
2018-01-30 By 45000 14 317 127
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2018-04-27
2018-05-16
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2018-07-30
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-3%.2
-34.7
-34.1
-339
-334
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-29
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217
20
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