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Key Data (7172 2019.04.12)
KOSPI(pt) 2,233
KOSDAQ(pt) 768
HeHTHR) 500
Al7FEA(1A) 685
50% | 1/A|X(8) 40,350 / 24,200
527 27k Beta 0.46
LATA T 17,286
oM, EF) 64
G7eitiZ(3M, 2T He) 2,169
B EHOIE(19F, %) 0.9
2=l XZE(%) 7.6
FREF XZE(%)
ZAAL| 209! 51.5
AHYAUE|EARRE 5.0
Company Performance
F7I5UE(%) ™ M oM 1M
SISl 87 N6 B 21

KOSPIti ks 202 20 22 26

Financial Data

ZA|(128) 20174 2018A  2019F
ofEA(iotR) 3122 5022 6106
HHo[ol(htgl) 35.4 3»7 53.5
MEASAIRIEQI M) 419 6.8 55.5
E7120[ (1) 39.0 71 455
EPS(®) 2,253 343 2,716
SUE(%) -848 6924
PER(HH) 11.6 80.5 14.6
ROE(%) 13.0 20 146
PBR(H) 15 1.6 20
EV/EBITDA(tH) 87 12.7 10.0

TR SEST

= OfE, TSMC, EAZ 32 MYOILIX|Z HZE #F 3= BII= &Y

o A 2H1E 9] 100% AeldA] s @A) ofo] F5/2Alea i Al
Lo 1 o i s AU A ) e B ) s I il i =i e =l
TSMC} FA30] A Fofl AAIA R F8-5 Azl Teh/|2 YR A F

FRAA T 447171 AZelAA /\l%f g deolth (=3 111 35). of=o] el
X] AR ke FEAlES Mgl AQdelM 2 QA delide 543k
A oSt SRAIRE AR EAI Ao A 53] sk sadAEelAls Adeld
A ARG o] YRS We T2 7I5o] HaL gl

OfEt &2 12 2=2H Ui7[”2| At WEH 571, chte] YolLix] &ty Aol
ABAAA 10025 A 228 d71HE9] Ahs 2 Fo2 71l a4 17170 2
TR W 32). AR o) A7) TSL%‘OPIW AR o] BaL Tk
2 i 245 qAlE0l S7FSkL Q7] mho ok (it 2 %), of&e TSMC| APdel
YA AR A5S B2 oS B ol disteld 7R T3 71991 TSMC7} Aol
A ARgaloF A1 Aol Thsd Azt | Zlolrk ol tike] Aol gl
ko] HaL o] uilof E7keHe] | 7hsAdol ek ik 20259744 5.5GW S
FeEe Ak A8E SR, & | 2025 o9 Ft el dEE 2A Adle
LR ogolnt. 7195 BF-S0] AR s 3 AyATeT I N2
T8 o] 32 Be YAIS0] A v 22y EJEE ek X3 dAES
Y424 Zolck gz dEHAE F RE1009] 7138 32 o & & X& girh.

SXi of =0, STt A
Mo At e BEF71E 7]129 45000904 50, OOOQJ_E Ac}zz, S}, BugFpe
20194 BPS 7] PBR 2.5/ PER 18.44} =50}, )¢ Z22 = =
2.94)/ PERL 23.64] =0 ]ch(=% 99 A%). A4 3“301101 A AT 2% ol 4l
“ﬂ AN BAE AAekE EAlRTe] A o] E56] AR wiitelth 11 of+=
=9 sAEE B3] 10GWelld 30GWE AFE 1, 2) theke] aakEe A1)
A PE BP0 A|&u)= Zlo] 4 F o)) witolt 7 A B 27 7Adl=E0] 9l
AR Az Qe AAAAEE dAE GAZE AR Stk 229 s A
80~90%E AHAeh= AHAT AL BB AHIAERAE SAlo] IO SR e FALY A
= A o] 455] FobA ol 9=, vt & 6H A B A A i
1749] &30 Gaigt He A=l xpHskE g A4 Slolth

p

>



EUGENE 9

INVESTMENT & SECURITIES

TE1 RE100 71 4 0|

1)
180

171

160 155
140 A 119
120 A
100 1 81

80 +

60 - 36

40 1

0 | 13

oM ‘ ‘ ‘

2014 2015 2016 2017 2018 2019

Analyst eHH3} | O X|/ASTY
TE?2 CHESQ! M|, 78 HAMER 7HE 25

(EUR/MT)

30

25 |

20 1

15 1

10

5 |

0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

A= RE100, RAIFASH

AIZ: Bloomberg, FRISASH

[=5:4 0|2 EfYYLA LCOE £0[(2Z2 H2)) TE4 0= S2WH LCOE £0|(2 X3 Al2l)

;;L/%A(\:)NEh) Crystalline Utility—Scale solar LCOE Range ;L/;(\?\/Eh) Wind LCOE Range
450 - Crystalline Utility—Scale solar LCOE Mean 250 | Wind LCOE Mean

394~
400 A :
350 1 0 169 --
300 - jeo | [ 1487 oMzheT SR
250 1
200 1 100 4
150
100 A 50 |
50 | 50 48 45

87 32 32 30 29

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2_

Rig: LAZARD, RESASH

www.Eugenefn.com

A2 LAZARD, RAIFAEH



EUGENE 9

5kt 5 L- AR
INVESTMENT & SECURITIES AnalySt l_ 9_ | 0" -I Il/ a
TES CHOH SUN Z2HE XYW 8%
# Sponsors Project Status (2 February 2018)
1 Ai Gui Wind Energy One Xinbei o )
Und I EPA
2 EOLFI Taihai Taoyuan (W1N) raerpreiminary £FA review
3 Fuhai Wind Farm Corp Ltd. Fuhai Demonstration
4 Asia Cement Zhufeng
5 Hai Neng
6 ) Hai Ding |
M
7 Swancor & Macquarie Hai Ding I
8 Hai Ding I
9 Southeast Greater Changhua
10 Northeast Greater Changhua - .
@rsted Preliminary EPA approval obtained
1 fete Southwest Greater Changhua v o
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
19 Hai Long Il
20 Yushan & Northland Power Inc. Hai Long I
21 Changhua Changfang ) )
2 Copenhagen Infrastructure Partners Yidao — TGO 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

THEG6 CHELS X[ of &5 74, MO|ARE SF0| XISt Changhua?t ECHZ
Area Capacity Ratio
Taoyuan 350MW 6.3%
Miaoli 378MW 6.9%
Chung-hua 4,064MW 73.9%
Yunlin 708MW 12.9%
Total 5,500MW 100%

X2 Environmental Protection Administration Taiwan, FXISAB 2

www.Eugenefn.com
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ror

TE7 =29 3 dxF oY

(MW) 2012 2013 2014 2015 2016 2017 2018P 2019F 2020F
et 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
RS 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 oflz|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
=2 2,415 3,238 5,279 6,013 5,443 6,581 3,370 2,000 3,000
ESn L] 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
AQdl 846 724 1,050 615 493 197 816 2,000 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
=, 145 196 184 132 268 200 200 200 200
7|et 7E 1,763 1,848 1,724 2,240 2,753 2,401 1,565 2,500 2,500

H 2 12,744 12,031 12,858 13,805 13,926 16,845 11,700 16,200 15,600
SAEZ| 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 24,000 25,000
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
Udz 88 50 130 245 196 177 350 500 700
REUE 50 100 100 100
tistal= 76 79 47 224 201 106 168 392 300
chet 43 18 14 35 10 140 140 250
el 150 50 100 150 150
HIE Lt 50 38 100 300 400
7|El ofAlol/efE et 50 227 51 307 418 350 400 450

OfAlo} & 15,868 18,871 26,574 34,240 27,861 24,692 26,108 31,982 35,350
Hotz=a|7t 560 483 48 621 1,000 1,000 1,000
J|EVEs 102 90 374 470 1,000 2,000 2,500

orZ2FES A 102 2 934 953 418 621 2,000 3,000 3,500

7|e} 235 507 278 1

M AAH 45,034 35,797 51,752 63,467 54,643 52,573 52,962 67,682 72,950
HEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 27.8% 7.8%

& SREAEH
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EUGENIE Q Analyst sHE3t | O X|/AZZ
INVESTMENT & SECURITIES
EE Mol ARIE MF 27
(M) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 2017A 2018A 2019F
ofigey 66.6 82.3 107.0 56.3 80.1 110.4 145.8 165.9 312.2 502.2 610.6
Zl2 -11.0%  -248%  1066%  -251% 202% 34.1% 36.2%  194.7% 0.3% 60.8% 18.9%
itk gl 216 245 291 6.9 0.2 2.0 1.0 -1.2 822 2.0 -
H E kol 20.0 22.0 26.6 25.0 35.4 37.0 72.9 75.1 99.3 220.3 295.3
B 9.0 10.0 201 9.8 18.8 239 14.6 28.6 58.4 85.9 89.2
H=gol 2.7 0.7 46 9.0 1.8 18.2 16.8 235 17.0 60.4 68.3
Z{o|Alofg el 4.4 6.0 0.8 5.2 20.0 11.3 15.7 15.4 11.4 62.4 66.8
PT Ch elct 47 6.0 48 1.4 32 2.4 5.0 4.0 16.4 14.6 20.0
Mol AH /7 |k 4.1 3.4 21.0 (1.0) 0.7 15.6 19.8 20.5 275 56.6 71.0
IHER7t 53.2 58.6 83.1 434 70.0 91.0 118.2 1416 238.3 420.8 506.0
Eke 79.9% 71.2% 77.7% 77.0% 87.4% 82.4% 81.1% 85.4% 76.3% 83.8% 82.9%
| 8.3 1.2 8.6 1.0 8.7 12.1 14.9 13.0 385 487 51.1
g 12.4% 13.7% 8.1% 19.5% 10.8% 11.0% 10.2% 7.8% 12.3% 9.7% 8.4%
Fo|of 5.1 125 15.2 26 1.4 73 12.7 1.3 35.4 327 535
HoloE 7.7% 15.2% 14.3% 4.6% 1.8% 6.6% 8.7% 6.8% 11.3% 6.5% 8.8%
pepalelfe sl 8.0 2.1 5.9 (9.5) -0.5 -0.7 0.4 -25.1 6.5 -26.0 2.0
MiEole] 13.1 14.6 211 (6.9) 0.9 6.6 13.1 -13.8 M9 6.8 55.5
1M 13 3.4 1.9 (3.7) 0.2 -1.2 0.7 0.1 29 -0.3 10.0
HolMlg 9.9% 23.3% 9.1% 53.3% 218%  -18.5% 5.1% -0.6% 7.0% -4.0% 18.0%
B0l 1.8 1.2 19.2 3.2 0.7 78 12.4 -13.9 39.0 7.1 455

A= Moll2pls, FEIFASH

www.Eugenefn.com _5



EE';TJMEGMEME \d Analyst st 3t | O X|/ASZ
EF9  PeerValuation H| 2
& o Vestas Wind Siemens
MoflAfI= Hr Systems Gamesa ORSTED A/S

=7} = Hol3 ES ] =l
2019-04-12 39,650 79.2 15.0 518.2
S5t KRW DKK EUR DKK
A7 152 (ot fotgl) 685.4 18,268.2 11,458.5 32,724.7
PER(tH)

FY18A 80.5 46.2 193 109.0 10.3

FY19F 14.6 23.6 20.0 18.3 32.5

FY20F 11.6 19.4 1741 15.0 26.0
PBR(Hf)

FY18A 1.6 2.7 4.2 1.2 2.7

FY19F 2.0 2.9 44 1.6 2.8

FY20F 1.7 2.6 3.8 1.5 2.6
OfjEoH (e, Mojel)

FY18A 502.2 11,969.5 10,859.5 11,967.9

FY19F 610.6 13,027.3 11,667.2 11,139.9

FY20F 723.9 13,583.5 12,328.1 10,999.2
dolo[ol(unietz], Mojgl)

FY18A 327 1,087.8 251.0 3,663.3

FY19F 53.5 1,151.6 896.1 1,534.2

FY20F 69.9 1,320.2 995.1 1,927.7
H0[2E(%)

FY18A 6.5 9.1 23 30.6

FY19F 8.8 8.8 7.7 13.8

FY20F 9.7 9.7 8.1 17.5
0[2(earsty, Alofel)

FY18A 7.1 806.7 83.3 2,892.3

FY19F 455 890.4 615.1 938.8

FY20F 57.4 1,041.7 706.5 1,172.4
EV/EBITDA(t)

FY18A 12.7 7.1 5.0 12.2

FY19F 10.0 8.8 8.6 13.6

FY20F 7.8 7.8 75 1.2
ROE(%)

FY18A 2.0 22.0 1.1 28.9

FY19F 14.6 233 8.2 8.1

FY20F 15.9 242 9.7 9.5

XFZ: Bloomberg, FASAISH
3:2019.04.12 Z7P|F, ZdMA 7|

6_ www.Eugenefn.com



EUGENIE Q Analyst sHE3t | O X|/AZZ
INVESTMENT & SECURITIES

T¥10 REW07[Y =5

The IKEA Group Danske Bank Group LEGO Group T-Mobile US, Inc.

The Swiss Re Group DBS Bank Ltd Lloyds Banking Group Tokyu Land Corporation

Anheuser-Busch InBev Decathlon Lyft Toda Corporation

3M Dentsu Aegis Network Mace TRI

Adobe Diageo Mahindra Holidays & Resorts India Switzerland-based UBS

AEON Co., Ltd DNB Marks and Spencer Unilever

AkzoNobel eBay Mars Vail Resorts

The Allianz Group Elion Marui Group Finnish company Vaisala

alstria Elopak McKinsey & Company Vestas

Amalgamated Bank Envipro Holdings Inc. Microsoft VF Corporation

Apple Equinix Morgan Stanley Visa

ASKUL Corporation The Estée Lauder Companies Nestle VMware, Inc.

AstraZeneca Etsy NIKE, Inc Vodafone Group

Atlassian Facebook Nordea Voya Financial

Aurora Organic Dairy FIA Formula E Novo Nordisk Wal-Mart Stores, Inc.

Autodesk Fifth Third Bancomp Nomura Research Institute (NRI) Watami Co., Ltd.

Aviva Firmenich Hair O'right WeWork

AXA Fujitsu Organic Valley Wells Fargo & Co.

Bank of America Fuyo General Lease Co., Ltd. Pearson The Wonderful Company

Bank Australia Gatwick Airport Limited P&G Workday, Inc.

Bankia General Motors Prudential pic YOOX NET A PORTER GROUP

BBVA Givaudan PVH

BESTSELLER The Goldman Sachs Group, Inc. PwC

Biogen Google Proximus

Bloomberg LP Grupo Bimbo Rackspace, Inc.

BMW Group Glrmen Group RB

The Bozzuto Group H&M RBS group

British Land Hatsun Agro RELX Group

BROAD Group Heathrow Airport Royal DSM

BT Helvetia Royal Philips

Burberry Hewlett Packard Enterprise (HPE) RICOH Company, Ltd.

CaixaBank HP Inc. Salesforce

Califia Farms HSBC SAP

Canary Wharf Group International Flavors & Fragrances Inc.  SAVE S.p.A. Group

Capital One IHS Markit Schneider Electric

The Carlsberg Group Infosys Schroders

Citi ING Sekisui House

Clif Bar & Company Interface, Inc. SGS

Coca—Cola European Partners Iron Mountain Signify

Colruyt Group Johnson & Johnson Sky plc

Commerzbank Johnan Shinkin Bank Sony Corporation

Commonwealth Bank of Australia JPMorgan Chase & Co. Starbucks

Coop Sapporo Jupiter Asset Management Steelcase

Corbion Kellogg Swiss Post

Crédit Agricole Group Kingspan Tata Motors Limited

The Crown Estate Konica Minolta, Inc. TCl Co., Ltd

Daito Trust Construction Co., Ltd. KPN TD Bank Group

Daiwa House Group L'OCCITANE Group Telefonica S.A.

Dalmia Cement La Poste Tesco

Danone Landsec Tetra Pak

AR RE100, REIFASH

www.Eugenefn.com



EE';%EGNTE!}JE Analyst st 3t | O X|/ASZ
TE1 OIS HALA S MYoLIA] 100% =E 71Y
Advanced International Multitech LEALEA Enterprise tesa SE
Arkema Lens Technology TSMC
AT&S Lishen Wistron
Bemis Associates Luxshare—ICT Yuto
Biel Crystal (HK) Manufactory Ltd. Mega Precision
BOE Nidec
Catcher Technology Pegatron
Compal Electronics Primax Group
Corning Incorporated Qorvo
COSMO Quadrant
DSM Engineering Plastics Quanta Computer
ECCO Leather RRD
Fastway Creation RyPax
Finisar SanHuan
Goertek SDK
Golden Arrow Solvay
H.B. Fuller STMicroelectronics
Hon Hai Precision Industry Sunway Communication

Ibiden
Jabil
XE: Apple, FRIFABH

8_ www.Eugenefn.com
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EUGENE \ Analyst 853} | oL X|/ASH
RAIARIE(112610.KS) THSMIE
CHRCH == LOIA AN
(Shef:Alof2)) 2016A  2017A  2018A  2019F  2020F (IRl 2016A 2017A  2018A  2019F  2020F
A 385.7 3879 606.4 618.1 684.9 nf=y 312 3122 522 6106 7239
TSR 2296 2159 386.7 397.7 459.1 =718(%) 4.7 0.3 60.8 216 18.6
SEAMRR 773 51.6 447 153.4 188.4 oERDt 2913 238.3 420.8 504.8 597.7
oiERA 80.7 90.4 155.1 110.0 121.0 mjEz019 20.0 739 814 1058 1262
TR 541 65.1 148.1 95.0 110.0 Hhof| 3 ek 436 385 487 52.3 56.3
HIFSAR 156.1 1721 219.7 220.4 2258 7 [Efdaol (0.0 0.0 0.0 0.0 0.0
SRR 34.9 20.4 21.2 221 23.0 Feloll @3.7) 35.4 327 535 69.9
TR 118.8 149.2 176.0 187.1 202.2 Z718(%) Shy| =] (7.5) 63.2 30.7
7|} 2.4 25 2.4 11.2 0.6 EBITDA 8.7 498 481 706 876
S4z3A 871 86.1 2879 258.8 272.4 ZI1E(%) S| = (3.4) 46.8 24.0
TS 81.1 80.9 2258 1965 199.9 Felelol 6.9 65 (260 20 18
mHRIRH= 283 19.2 69.6 40.0 43.0 OfxI2! 0.5 0.4 0.5 0.5 0.6
FEAOXISA 15.4 32.1 1212 1212 1212 oxHIE 0.9 1.1 48 1.4 2.1
7|et 374 29.6 35.0 353 35.7 X|220 0.2 0.0 (1.1) (3.7) 3.7)
HIFSEA 6.0 5.1 62.1 62.3 725 7 |Efdedzol 7.4 72 (206) 6.6 7.0
HIFSORISA 16 0.1 56.7 56.7 66.7 MEZolel (16.8) M9 6.8 555 7
7|Et 4.4 5.0 5.4 56 5.8 ZI1E(%) LSh| M (838 7175 29.3
A=A 298.6 301.9 3185 359.3 4124 gHolp|® 0.4 29 0.3) 10.0 143
NN 298.4 301.7 302.1 3428 396.0 ol (17.2) 390 71 455 57.4
A= 8.6 8.6 8.6 86 8.6 (%) LSh| BN (819 5444 26.1
A=tz 1742 1742 182.1 182.1 182.1 NN (17.3) 38.9 5.9 46.9 59.2
ofelloiz 134.9 170.4 1706 2114 264.5 =718(%) | BM (848 694 26.1
7|E} (19.9) (51.5) (59.9) (59.9) (59.3) HX X2 0.0 0.0 1.1 (1.5) 1.9
HIX[Hfx | 0.2 0.2 16.4 16.4 16.4 EPS(&) @) 2253 343 2716 3425
RS 208.6 301.9 3185 359.3 4124 ZI1E(%) LSh| BN (848 6924 26.1
ExRlZ 17.0 322 1779 1779 1879 SHEPS(2) (999) 2,253 343 2716 34%
TR (60.3) (19.4) 1332 245 (05) =718(%) S| BM (848 694 26.1
3ISER TQEXIX|E
(SHl:Aleted) 2016A  2017A  2018A  2019F  2020F 2016A 2017A  2018A  2019F  2020F
Helsiz 481 (13 (185 136.6 578 TEX|EER)
E7kroe! (17.2) 39.0 71 455 57.4 EPS (999) 2,253 343 2716 3425
RRARZH| 15.0 14.4 15.4 17.2 177 BPS 17265 17454 17476 19,834 22,909
7 |Ef [sma2e] 39 (1.3 6.5 5.4 58 DPS 200 350 400 350 350
N 35.1 (53.8) (64.9) 68.5 (23.0) ollo (N, %)
HERHZNET ) 35 (34.1) (52.5) 451 (11.0) PER - 1.6 80.5 14.6 11.6
WIN P 35.1 (16.4) (71.8) 531 (15.0) PBR 1.0 15 16 2.0 1.7
OfRRHREI K2 (5.0) 2.1 67.3 (29.6) 30 EV/ EBITDA - 8.7 12.7 10.0 7.8
7|E} 15 (5.4) (7.4) (0.0) (0.0) HiERlE 1.1 1.3 1.4 0.9 09
] (35.3) (13.9) 61.7) @18 6.9 PCR - 8.4 9.3 10.1 85
CP[EXIRARZ IS (2.4) (0.4) 0.0 0.2) 0.2 201M(%)
W |EXEHL 0.0 0.0 0.0 (3.8) (39 odojollg (7.6) 113 6.5 8.8 9.7
AdH SR} (16.0) (36.7) (26.4) (27.5) (32.6) EBITDAO[!S (28 16.0 9.6 116 121
FEHRRE 1.1 13 45 0.0 0.0 Tollg (5.5) 12.5 1.4 74 7.9
SRR (0.4) (1.1) (1.1) 10.4 10.4 ROE (5.5) 13.0 2.0 146 16.0
] (9.5) 7.7 773 6.2) 39 ROIC 6.7) 12.7 6.5 10.5 14.1
S 3.7 11.8 729 0.0 10.0 OFMIA (%)
2sot (4.9) (32 (5.5) 6.2) 6.1) TARIZ/AP IR (20.2) (6.4) 438 6.8 0.1)
Ll == 49 32 55 6.2 6.1 a8 2833 2667 1713 2024 2297
a3 31 (11.2) 4.8) 108.6 U8 ORI AkIE (25.9) 316 6.8 376 325
7| x5 53.0 56.1 44.9 401 1486 54 (3
7|deiz 56.1 44.9 401 1486 183.4 NS 08 08 1.0 1.0 11
Gross Cash flow (3.4) 536 516 68.1 80.8 RS 41 36 4.1 4.6 6.3
Gross Investment @.1) 67.3 126.0 (46.9 498 IR EES 47 52 47 5.0 7.1
Free Cash Flow (1.3 (13.7) (74.5) 1149 310 ol RME 1.1 13.1 1.3 1.1 17.4

Rz SAsxE

www.Eugenefn.com
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Compliance Notice

=N ’i.“é%' 7IECR Rt 7Y 7+ S Toll theliM 77153 Lol ofeh Xo| glsHCt
PAlE 2 AR WIS J|FOR sEE Tl FAIS 1% Olet 2fsi AR &Lt

YA S ARE 7IHFAPE EE HBKOIA AR HSEH ARO[ glEH e

FARRAMEEAE AZAEY 3 & 52 2Rl AA ofsitAT gttt

S A2ol| ARhE WSE2 ZARMEEA 2010| ofzis Hato| BlYstu 2lond, o Fo| Rkt ¢f

S N2E Ao MAERA 2E MAH2 Al 2AEHE
S X2E Aol S2lglol 01[£1°F74° = 01[E13J HE2E SH), i, TE, WY, tHo{g
2 YEZ T Hofzl Aol

SUNEE ARBE £ flEHT

RLs

[

ey

01|E XF

I-’FEF

LR

L

ot ZHyel

0| 2te=|t5S Holgtct

ok 4= REUCE T2t ofwst He

-'.E—XP It RASE/FARIH HE

AL S| HIE(%)
0%
87%
13%
0%
(2019.03.31 7|%)

MPARIE(112610.KS) T+ 2 =359 H30|

ZE3H Y AEFH FAPZE 1200 (FH7|EY Bofofe| FHE=Q| of &t SEFUSS ofn|F
- STRONG BUY(@H=r) FH7|1EY 7] +50%014
- BUY(oH=) FH7|2Y E7IHH] +15%014F ~ +50%0 2
- HOLD(E%) FH7|Z= Z7IH| -10%014F ~ +15%0]2H
- REDUCE(eHE) FHI|Z=Y B7ithE| —10%0(2t
P2 HERRRA 3 SEET S
- - =D
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2017-05-02 Buy 31,000 14 215 92
2017-05-04 Buy 31,000 14 212 92
2017-05-04 Buy 31,000 14 212 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 1 -189 92
2017-05-30 Buy 31,000 1 -183 92
2017-06-02 Buy 31,000 1 -176 92
2017-06-07 Buy 31,000 14 =174 92
2017-06-07 Buy 31,000 14 =174 92
2017-06-08 Buy 31,000 14 -16.9 92
2017-06-12 Buy 31,000 14 -16.2 92
2017-06-19 Buy 31,000 14 -141 92
2017-06-26 Buy 31,000 14 -135 94
2017-06-29 Buy 31,000 14 -145 -1
2017-07-03 Buy 31,000 14 -147 -134 @) wore
2017-07-12 Buy 35,000 14 -174 97 60,000
2017-07-20 Buy 35,000 (| -128 13 50000
2017-07-25 Buy 38,000 14 -294 -45
2017-07-28 Buy 38,000 14 -295 -45 40,000
2017-07-31 Buy 38,000 1d 25 45 40,000
2017-08-02 Buy 38,000 14 -296 -45
2017-08-03 Buy 38,000 14 -297 -45 20,000
2017-09-12 Buy 38,000 14 -302 45 10,000
2017-09-25 Buy 38,000 14 -299 -45
2017-09-27 Buy 38,000 14 -298 -45 Oron 17.07
2017-10-11 Buy 38,000 14 -295 -45
2017-10-16 Buy 38,000 14 -293 -45
2017-10-25 Buy 38,000 14 -289 -45
2017-10-31 Buy 38,000 14 -289 -45
2017-12-18 Buy 38,000 14 214 -45
2018-01-02 Buy 38,000 14 -172 -45
2018-01-12 Buy 38,000 14 -135 45
2018-01-19 Buy 38,000 1 97 45
2018-01-30 Buy 45,000 1 317 127
2018-00-02 Buy 45,000 1 -319 127
2018-02-12 By 45,000 1 -2 127
2018-02-19 Buy 45,000 1 -4 127
2018-02-21 Buy 45,000 14 -325 -179
2018-00-22 Buy 45,000 1 326 -179
2018-08-05 Buy 45,000 1 -8 -179
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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 -323 -119
2018-04-27 Buy 45,000 14 -326 -119
2018-06-16 Buy 45,000 14 -331 -119
2018-06-21 Buy 45,000 14 -332 -119
2018-06-11 Buy 45,000 14 -332 -119
2018-07-02 Buy 45,000 14 -326 -119
2018-07-24 Buy 45,000 14 -319 -119
2018-07-30 Buy 45,000 14 -31.7 -119
2018-08-16 Buy 45,000 14 312 -119
2018-08-17 Buy 45,000 14 -312 -119
2018-08-30 Buy 45,000 14 -309 -119
2018-09-10 Buy 45,000 14 -308 -119
2018-09-21 Buy 45,000 14 -309 -119
2018-10-18 Buy 45,000 14 314 -119
2018-11-08 Buy 45,000 14 =311 -119
2018-11-15 Buy 45,000 14 312 -119
2018-12-03 Buy 45,000 14 =311 -119
2018-12-20 Buy 45,000 14 -302 -119
2019-01-17 Buy 45,000 14 275 -119
2019-02-25 Buy 45,000 14 217 -119
2019-03-05 Buy 45,000 14 -199 -119
2019-03-08 Buy 45,000 14 -19.0 -119
2019-03-11 Buy 45,000 14 -187 -119
2019-04-08 Buy 45,000 14 -139 -119
2019-04-15 Buy 50,000 14
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