Eugene Research

RHIAHE (112610 KS)

2019.04.08

MA 2 =FEE THAHLX] FX 2HE 25

= 20| SREE, MYOIUX| FXF K E 236l o) FAH A2 5 B &7

Ak k2 glo] A SRATQ GPRGY) AIUA FA4b i AlRkS & gslst
RMollL{x| szt o 9l 2%k F2 Y TRAESu XS 43 o) go g 71EA)
Tel. 02)368-6171 / bhh1 026@eugenefn.com TRt AT FAE Gl Hrk. o2 Q1eh AA BEO] AR Tt e
& 7099 oM 14099 2 A w2909 o] T2 AFE A 39 Af/7kAY
=23

ARk AR PAZAA T4 T AT o] FHEA|0rh

d

» AERNH 7Y FAF 220 54T &Y, WYOUX| A FAHHIS SY ol

%E"F‘7I‘(12M, ) 45,000 w2 go] AR ugo] Mekd 7|95 st B slolTalels 7k ¢izk 2
SR F7H4/5) 38,200¢ ANES AEAL 10GWE] AR SRS 2akeks AASe] Oiet B2 2w
Key Data (7172 2019.04.05) FAE o] 71 ddEe dAES SIS0, BHP, AHER AL RWE 507 34
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EFIIAIRT Mol Ag=2] FatElo] TS oA aL Qltt gAkell thell Ak BUY, 3%

Zaael 202 51.5 ~ o 6o
AMOHE[ XA IE R 50 F7} 45,0009 Asith
Company Performance
s G 29j0] LHE0IM FXFHIE HEH BRI B
S . . . | -
s 75 A fa 10 Company Value of fund's holding (end 2018) Fund stake
KO e IH=iE 161 82 139 214 Glencore $1.06b 2.03%
BHP Group (U.K.) $1.15b 2.59%
. . BHP Group (Australia) $546m 0.77%
Financial Data
Anglo American $621m 2.16%
Zr|(129) 2017A 2018A 2019F Sumitomo $245m 138%
OhEAH (M) 3122 5135 6106 South3? $266m 5900,
Fejolol(Mety) 3.4 325 535 RWE $186m 1.39%
MEASAlRIRQl(MotR) 419 70 55.5 Uniper $97m 1.03%
S [20[Q(MAR) 39.0 5.1 455 Total $4.17b
EPS(2) 2,253 259 2,628 AIZ: Boomberg, FAIFASH
SUE(%) &M 885 9127
PER(tH) 11.6 1472 145
ROE(%) 13.0 15 14.2
PBR(HH) 15 22 19
EV/EBITDA(tH) 8.7 141 8.8

PNERCT e



EUGENE

INVESTMENT & SECURITIES

2_

Analyst

F

ol

g3t | oL X/AEY

THEA 229 SHAUA FIt F0|
Vestas wind Orsted Siemens
140 ~
130 | A, /
'
120 A v
110 A
10N N
\_J\ >
90 T T T . . .
o — o — N @ =
— — — o o o o
© © ® > > > >
=) =) =) =) =) o =)
N [aV] [eV) [V} [a\} [a\} [a\}
A}2: Bloomberg, FRIFAISH
2018 108 1 37} iy

www.Eugenefn.com



EUGENIE Q Analyst st83} | O X|/ASY

INVESTMENT & SECURITIES

TE2 229 I 4ol

(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|Et ofiz|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 2,415 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
ESS ] 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
=H 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
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
o 88 50 130 245 196 177 350 500 700
FEME 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

ofZ2FYES EA 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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Analyst 2t83t | o4 XI/ASH

TE3 Mojagle HF =3
(Rletal) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 2017A 2018A 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
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EUGENE \ Analyst 383} | OL{K|/AEH
EX¥ 4  PeerValuation H| 2
Mol A= Hr LU Siemens ORSTED A/S
Systems

2} o LE] Agol dioj3
2019-04-05 38,200 79.2 15.0 518.2
= KRW DKK EUR DKK
A7 152 (ot fotdl) 660.3 18,268.2 11,458.5 32,724.7
PER(tH)

FY18A 147.2 46.2 19.3 109.0 10.3

FY19F 145 243 19.9 19.2 33.7

FY20F 1.5 19.3 17.0 15.7 25.2
PBR(tH)

FY18A 2.2 2.7 4.2 1.2 2.7

FY19F 1.9 3.0 4.4 1.6 2.9

FY20F 1.7 2.7 3.9 15 2.7
0f 0 (it Metal)

FY18A 513.5 11,969.5 10,859.5 11,967.9

FY19F 610.6 13,015.6 11,643.6 11,098.8

FY20F 723.9 13,499.1 12,286.4 10,905.0
ool (uhmigtz], Alojal)

FY18A 325 1,087.8 251.0 3,663.3

FY19F 53.5 1,151.7 896.1 1,541.4

FY20F 69.9 1,301.7 995.1 1,950.7
HH0[2E(%)

FY18A 6.3 9.1 2.3 30.6

FY19F 8.8 8.8 7.7 13.9

FY20F 9.7 9.6 8.1 17.9
02ty Alof2)

FY18A 5.1 806.7 83.3 2,892.3

FY19F 455 886.8 596.5 922.2

FY20F 57.4 1,037.0 683.3 1,168.2
EV/EBITDA(t)

FY18A 12.2 7. 5.0 12.2

FY19F 7.6 8.8 8.8 14.1

FY20F 6.2 7.8 7.7 115
ROE(%)

FY18A 15 22.0 1.1 28.9

FY19F 142 233 7.9 8.0

FY20F 15.7 245 9.4 9.5

XFZ: Bloomberg, FASAISH
3:2019.04.05 Z7P|=, 7MMA 7|
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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 (%) 47 0.3 64.5 189 18.6
SSMRIA 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 118.8 149.2 194.7 201.4 2123 ZI1E(%) 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 ZI12(%) MM =X 2.7 575 20.7
TR 81.1 80.9 1869 190.2 1945 Helejol 6.9 65  (256) 20 18
nfQlzH= 28.3 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|iea0l 0.2) 0.0 0.0 0.6 0.6
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 AEizole) (16.8) 49 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(%) | M (868  783.1 26.1
Aj2oiz 1742 1742 182.1 182.1 182.1 LTRSS (17.9) 389 45 454 57.3
ofeiloiz 134.9 1704 169.4 208.7 260.0 =718(%) | BM (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 298.6 301.9 316.9 35%6.3 4075 =718(%) | BM (885 9127 26.1
xRl 17.0 322 1534 163.4 176.4 SEEPS(2) (999) 2,253 259 2628 3314
N = (60.3) (19.4) 59.5 479 35.3 (%) 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
=pj2olo! (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,%)
IERALNETY 35 (33.7) 9.9 (11.0) (7.0) PER n/a 11.6 1472 14.5 115
TR RZINET ) 35.1 (16.4) (18.1) (15.0) (26.0) PBR 1.0 15 2.2 19 1.7
OHRUHES 2 (5.0) 47 85.4 3.0 4.0 EV/ EBITDA n/a 8.7 14.1 8.8 7.2
7|Et 15 (8.0) 1.4 0.2 0.2 HiEolg 1.1 13 0.9 0.9 0.9
i (35.3) (14.4) (67.8) (32.2) (37.3) PCR n/a 8.4 24.2 9.2 78
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 Foldlg (5.5) 125 1.0 7.4 7.9
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) TRRIZ/APIRIE (20.2) (6.4) 18.8 134 8.7
HiSERZ 4.9 3.2 55 6.1 6.1 FsHlg 2833 2667 1646 1868 2129
a2 3.1 (112 377 211 251 O[RIAKIES (25.8) 31.6 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
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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 HERFE RojF X0l s O Yol 2Rt S 2 £ slgH Tt wltM ofst 29

RLs

Ol = XjZ= 17| FAIEXIe| Znol| CHEH HA 2ol Axfol st SUXEZ AZE £ eigHct
-'nE-XP 2t Y FASE/FXILA vlg
=5 2 UEFH FAPIZEANY (FH7|12Y BoiH| FHE=2| oAl SE4AES 20|E) SAL FXI2|A H|S(%)
+ STRONG BUY(TH=) FH7|=Y BoICiH] +50%0[A¢ 0%
* BUY(oH=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 87%
- HOLD(E&!) FM7|1Z=Y BIICH| -10%0(|4H ~ +15%0[2+ 13%
+ REDUCE(THE) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2019.03.31 7|F)
A 27 HERIoRA 3 ZE EEL o
. EY Lot HPIASIE( 12610KS) 712 29} 20)
ER| R spl) Lo EEh AR '
o S
20170410 By 31,000 1 254 92
2017-05-02 By 31,000 1 215 92
2017-05-04 By 31,000 1 212 92
2017-05-04 By 31,000 1 212 92
2017-05-10 By 31,000 1 206 92
2017-05-18 By 31,000 1 -192 92
2017-05-04 By 31,000 1 -189 92
2017-05-30 By 31,000 1 -183 92
2017-06-02 By 31,000 1 -176 92
2017-06-07 By 31,000 1 171 92
2017-06-07 By 31,000 | 71 92
2017-06-08 By 31,000 | 169 92
2017-06-12 By 31,000 | 162 92
2017-06-19 By 31,000 | 141 92
2017-06-26 By 31,000 | 135 94
2017-06-29 By 31,000 | 145 111 . e —enen
2017-07-03 By 31,000 | 147 134 50,000 as SER
2017-07-12 By B0 | 174 97 45,000
2017-07-20 Buy 35,000 1 -128 113 40000
2017-07-25 By 38000 | 294 45 . T
2017-07-28 By 38000 | 25 45 25,000
2017-07-31 By 38000 | 25 45 20000
2017-08-02 By 38000 | 26 45 15.000
2017-08-03 By 38000 | 27 45 10,000
2017-00-12 By 38000 | 302 45 5,000
2017-09-25 Buy 38,000 14 -209 45 Yo 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04
2017-00-27 By 38000 | 208 45
2017-10-11 By 38000 | 25 45
2017-10-16 By 38000 | 23 45
2017-10-25 By 38000 | 289 45
2017-10-31 By 3800 ] 289 45
2017-12-18 By 3800 ] 214 45
2018-01-02 By 38000 e 172 45
2018-01-12 By 38000 e 135 45
2018-01-19 By 38000 e 97 45
2018-01-30 By 4500 e 317 127
2018-02-02 By 4500 e 319 127
2018-00-12 By 4500 e 32 127
2018-02-19 By 4500 e -4 127
2018-02-21 By 4500 e -5 179
2018-02-22 By 4500 e -6 179

www.Eugenefn.com _7
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2018-03-06 Buy 45,000 14 -328 -179
2018-03-22 Buy 45,000 14 -329 -176
2018-03-28 Buy 45,000 14 -328 -149
2018-04-02 Buy 45,000 14 327 -149
2018-04-04 Buy 45,000 14 -326 -143
2018-04-12 Buy 45,000 14 327 -143
2018-04-27 Buy 45,000 14 =330 -143
2018-06-16 Buy 45,000 14 -336 -143
2018-065-21 Buy 45,000 14 -33.7 -143
2018-06-11 Buy 45,000 14 -33.7 -143
2018-07-02 Buy 45,000 14 -33.1 -143
2018-07-24 Buy 45,000 14 324 -143
2018-07-30 Buy 45,000 14 323 -143
2018-08-16 Buy 45,000 14 -31.7 -143
2018-08-17 Buy 45,000 14 -31.7 -143
2018-08-30 Buy 45,000 14 -315 -143
2018-09-10 Buy 45,000 14 -314 -143
2018-09-21 Buy 45,000 14 -316 -14.3
2018-10-18 Buy 45,000 14 321 -14.3
2018-11-08 Buy 45,000 14 -320 -14.3
2018-11-15 Buy 45,000 14 321 -14.3
2018-12-03 Buy 45,000 14 321 -14.3
2018-12-20 Buy 45,000 14 -314 -14.3
2019-01-17 Buy 45,000 14 289 -14.3
2019-02-25 Buy 45,000 14 231 -14.3
2019-03-05 Buy 45,000 14 213 -14.3
2019-03-08 Buy 45,000 14 203 -14.3
2019-03-11 Buy 45,000 14 0.0 -14.3
2019-04-08 Buy 45,000 14
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