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ofolofol(alote) w7 w4 776 =7 @R3P} o] FoAE FARANM IeE & TFsAo] v HolAl= Ao AP
WEISARIANR) 68 559 756 Frrelto g $AR] 20199 PERY} PBRO] 747} 13.54), 1.8W) =0 n|uiAl 26.3
Eplololplete) 71 46 616 ul, 3.2u o] AASHA AH7HE Adeolth(sk 39 Fx). dA3ke) g S4e A
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PER(tH) 80.5 135 9.8
ROE(%) 20 143 17.2
PBRI(tH) 16 18 16
EV/EBITDA(EH) 12.7 8.3 6.5
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EUGENE \ Analyst B85t | O|L{xI/AEY
TE2 MNojaRle AN F=H
(A1) 1Q18A  2Q18A  3Q18A  4Q18A  1Q19A [ 2Q19F | 3QI9F  4QI9F 2018A 2019F 2020F
=l 80.1 110.4 145.8 165.9 175.1 187.8 182.2 166.6 502.2 7117 861.8
12 202% 34.1% 362%  1947%  1187% 70.1% | 250% 0.4% 60.8% 41.7%  21.1%
FHetct el 0.2 2.0 1.0 -1.2 2.0
HIE el 35.4 37.0 72.9 75.1 84.2 89.5 88.9 86.7 220.3 349.3 373.0
S0l 18.8 23.9 14.6 28.6 26.0 26.3 25.0 15.7 85.9 93.0 103.0
g0l 1.8 18.2 16.8 235 17.0 18.0 18.0 15.3 60.4 68.3 9.8
Leflo[Alofel 20.0 1.3 15.7 15.4 20.3 23.0 18.3 19.2 62.4 80.8 84.0
PT th Qlct 3.2 2.4 5.0 4.0 2.1 5.0 5.0 3.2 14.6 15.3 16.0
Mol AH[of=/7 Bt 0.7 15.6 19.8 20.5 255 26.0 27.0 26.5 56.6 105.0 195.0
el 70.0 91.0 118.2 1416 150.2 158.9 151.2 135.7 4208 596.0 720.9
e 87.4% 82.4% 81.1% 85.4% 85.8% 84.6% 83.0% 81.5% 83.8% 83.7% 83.6%
| 8.7 121 14.9 13.0 11.3 135 15.0 155 48.7 55.3 63.3
g 10.8% 11.0% 10.2% 7.8% 6.5% 7.2% 8.2% 9.3% 9.7% 7.8% 7.3%
Helol 1.4 7.3 12.7 1.3 13.6 15.4 16.0 15.4 32.7 60.4 776
HeloldE 1.8% 6.6% 8.7% 6.8% 7.8% 8.2% 8.8% 9.3% 6.5% 8.5% 9.0%
Feel&9 -0.5 -0.7 0.4 -25.1 -0.5 -0.5 -3.0 -0.5 -26.0 -45 -2.0
MzEole] 0.9 6.6 13.1 -13.8 13.1 149 13.0 149 6.8 55.9 75.6
oI 0.2 -12 0.7 0.1 15 3.7 2.3 3.7 -0.3 1.3 14.0
golMlg 218%  -18.5% 51% -0.6% 11.4% 25.0% 18.0% 25.0% -4.0% 20.2% 18.5%
2|z0l2 0.7 7.8 12.4 -139 11.6 1.2 10.6 1.2 7.1 446 61.6
A2 Mo ARIE, RUEAISH
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EUGENE \ Analyst Bt83} | OL4X/ABY
EX¥3  PeerValuation H| 2
& o Vestas Wind Siemens
Mojlagi= T Systems Gamesa ORSTED A/S

=7} s Hopl3 A2l Hof3
2019-07-17 36,100 78.8 15.2 615.0
=] KRW DKK EUR DKK
A7 152 (ot fotgl) 624.0 17,568.3 11,575.3 38,796.3
PER(tH)

FY17A 11.6 12.4 136 - 1.3

FY18A 80.5 46.2 19.3 109.0 10.3

FY19F 13.5 26.3 20.1 19.7 39.2

FY20F 9.8 20.1 16.4 16.3 27.6
PBR(tf)

FY17A 1.5 25 3.8 1.2 2.6

FY18A 1.6 2.7 4.2 1.2 2.7

FY19F 1.8 3.2 44 17 3.4

FY20F 1.6 28 338 16 3.1
Of S0 (laizk] | Mol

FY17A 312.2 11,2441 - 9,067.8

FY18A 502.2 11,969.5 10,859.5 11,967.9

FY19F 711.7 13,186.0 11,739.0 11,456.2

FY20F 861.8 13,962.1 12,279.1 11,380.8
dolo[ol(unietz], Mojgl)

FY17A 35.4 1,389.6 - 2,492.0

FY18A 327 1,087.8 251.0 3,663.3

FY19F 60.4 1,168.1 809.5 1,528.5

FY20F 77.6 1,367.5 1,020.9 2,136
H2A0[2IE(%)

FY17A 1.3 12.4 - 275

FY18A 6.5 9.1 2.3 30.6

FY19F 8.5 8.9 6.9 13.3

FY20F 9.0 9.8 8.3 18.6
o[ (Haiety, Mojad)

FY17A 39.0 1,010.0 - 2,9515

FY18A 7. 806.7 83.3 2,892.3

FY19F 446 869.4 527.2 994.4

FY20F 61.6 1,053.5 625.6 1,371.9
EV/EBITDA(t)

FY17A 8.7 9.6 5.0 - 14.2

FY18A 12.7 8.1 7.1 5.0 12.2

FY19F 8.3 11.8 9.0 9.4 17.1

FY20F 6.5 10.0 7.9 8.4 13.6
ROE(%)

FY17A 13.0 317 28.4 - 349

FY18A 2.0 17.4 22.0 1.1 28.9

FY19F 14.3 12.5 23.1 5.9 8.5

FY20F 17.2 14.3 25.2 6.6 1.2

A1Z: Bloomberg, FRIFASH

F2019.07.17 B7PIF, ZHMA J|F. MollARIEE HAEEA|
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EUGENE V Analyst sHgst | O|LiX|/AEH

TE4 22 YIS LXF YA

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

7Htct

o= 30 49 700 700 2,300 1,100 1,200

7|EF olm[2|7t

of[2|7} A 30 49 700 700 2,300 1,100 1,200

o= 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

U= 691 300 400 700 700 700 700 1,000

29 3

o] 165 309 309 478 200 200 200

YA 2 2 300 300 300 600 600 600 600

Eas [ 5 50 50 50 50 50 50 50

mRie 60

=go]

o=

HoE3 (5) 61 300 400 600

E2i= 500 500

7|Et 7 (12) 500 500 500

7 2 1,560 3,148 2,649 4,559 3,128 3,850 4,050 4,050 4,250 4,650

Ea 592 1,161 1,900 3,500 4,000 4,200 4,200 5,000 5,000 5,000

tietel= 30 3 60 100 100 100 200 200 200

chet 8 120 800 1,800 0 300 500 2,000

4= 7 5 16 60 80 80 514 400 1,655 1,780

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

7|EF ofAlol/ENE et

OtAlo} & 629 1,177 1,916 3,740 4,980 6,680 5814 6,900 8,355 9,980

ofZ2l7} g

7|Ek

o AA 2,189 4,355 4,565 8,299 8,157 11,230 10,564 13,250 13,705 15,830
HEE(YoY) -34.3% 98.9% 4.8% 81.8% -1.7% 37.7% -5.9% 25.4% 3.4% 15.5%

A= GWEC, REIFASH
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TES  2RYEH LXZ Y

(Mw) 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F
7Hct 935 1,599 1,871 1,506 702 34 566 1,000 1,500 1,200
o= 13,124 1,084 4,854 8,598 8,203 7,017 7,588 11,000 13,000 11,000
SRS 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000 1,000
HA|Z 801 380 634 714 454 478 1,100 2,000 2,500 2,000
7|E} ol2|7} 148 282 1,277 897 1,065 556 1,700 2,000 2,000 2,000

OfHZIZ} EfAH 16,085 4,298 11,108 14,469 12,438 10,414 13,154 17,500 20,000 17,200
= 2,415 3,238 5,279 6,013 5,443 6,581 3,371 2,000 3,000 3,000
A9l 1,122 175 28 49 %6 397 2,500 1,500 1,500
A 757 631 1,042 1,073 1,561 1,694 1,565 2,000 2,000 2,000
g= 1,897 1,883 1,736 975 736 4,270 1,901 2,000 2,000 2,000
O|ER2|o} 1,273 444 108 295 282 252 500 1,000 1,000 1,000
ESS ] 846 724 1,050 615 493 197 77 2,000 2,000 1,500
Zac 880 894 444 1,266 682 4 16 1,000 1,000 1,000
Fajot 923 695 354 23 52 5 200 200 200
=H 506 646 804 956 1,387 767 497 600 1,000 1,000
Hol3 217 657 105 217 220 342 281 200 200 200
z2gY 145 196 184 132 268 200 67 200 200 200
L= 324 480 500 500 500
=R 81 300 400 700
2{Alof 35 200 200 200
7|Et 78 1,763 1,848 1,724 2,240 2,753 1,996 1,849 2,000 2,000 2,000

8 A 12,744 12,031 12,858 13,805 13,926 16,845 11,676 16,700 17,200 17,000
2AE 2o} 358 655 567 380 140 245 1,000 1,200 1,500 1,000
Ex] 12,960 16,088 23,196 30,753 23,370 19,500 21,000 24,000 23,000 22,000
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000 7,000
B 88 50 130 245 196 177 350 500 500 500
FEME 0 0 50 100 100 100 100
tistal= 76 79 47 224 201 106 168 392 250 300
chet 43 18 14 35 10 140 140 800 1,800
Zelg 150 50 100 150 150 150
HIEE 0 50 38 100 200 300 400
7|E} ofAlof/Ef = 2k 50 227 51 0 307 418 350 400 450 450

OfA|o} BfA 15,868 18,871 26,574 34,240 27,861 24,692 26,108 32,082 34,050 33,700
Hol=z[7} 560 483 418 621 1,000 1,000 1,000 1,000
JEVES 102 20 374 470 0 0 1,000 2,000 2,500 2,500

otZ2FHES EAH 102 2 934 953 418 621 2,000 3,000 3,500 3,500

7|t 235 507 278 1

M AAH 45,034 35,797 51,752 63,467 54,643 52,573 52,938 69,282 74,750 71,400
MEE(%YoY) 10.8%  —20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 30.9% 7.9% -4.5%

NERCYESRe=
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MOIAIE(112610.KS) THEMIE

CHRICH =2 EUAAA
(E RS 2017A  2018A  2019F  2020F  2021F [EEEAE) 2017A  2018A  2019F  2020F  2021F
KHESA 3879 606.4 624 694.5 763.3 o= 3122 5022 7117 818 9715
TSRt 2159 386.7 397.7 459.1 5136 (%) 0.3 60.8 M7 211 12.7
MR 51.6 4.7 1534 188.4 209.6 ofEt 2383 4208 5960 7209 8126
oiERA 90.4 155.1 110.0 121.0 128.0 &S0/ 739 814 1157 1409 1589
NS 65.1 1481 9.0 110.0 136.0 Tl 3 sk 38.5 48.7 55.3 63.3 70.3
HIFSAIt 1721 219.7 2247 235.4 249.7 7 |Efdaol 0.0 0.0 0.0 0.0 0.0
SRR 20.4 21.2 221 230 239 Felole! 354 327 60.4 776 886
R 149.2 176.0 1913 2118 235.3 (%) =X (7.5) 84.4 28.6 141
7|t 25 224 1.2 0.6 (9.6) EBITDA 498 481 779 9.1 1086
SxiEA 86.1 287.9 2588 2124 290.0 E718(%) =4 (34) 61.8 23.5 13.0
TS 80.9 2258 196.5 199.9 204.2 Eejelol 65  (26.0) (4.5) (2.0) ©.4)
oS 19.2 69.6 40.0 43.0 47.0 OxI 0.4 0.5 0.6 0.8 0.9
FSAO[RIRRY 321 121.2 1212 121.2 121.2 O|RHIE 1.1 48 1.4 2.1 22
7|Et 29.6 35.0 35.3 35.7 36.0 R0l 0.0 (1.1) 3.7) (3.7) 3.7)
HIFSA 5.1 62.1 62.3 725 85.8 7 |Efdeizol 72 (20.6) 0.1 3.1 26
HI7SO0 [RIFAY 0.1 56.7 56.7 66.7 79.7 Apsizolo] 49 6.8 55.9 75.6 86.2
7|E} 5.0 5.4 56 58 6.1 Z15(%) =3 (83.8) 7241 353 14.0
A=2sA 301.9 3185 358.4 416.0 481.4 gHolip|e 29 0.3 1.3 14.0 16.9
NN 3017 302.1 3420 399.5 465.0 2ol 390 7.4 446 61.6 69.3
=2 8.6 8.6 8.6 86 8.6 ZI18(%) & (819 532.3 38.1 12.4
Rp2oiz 1742 182.1 182.1 182.1 182.1 D N 38.9 59 46.1 63.6 715
oeidoiz 170.4 170.6 2105 268.1 3335 B18(%) M (84.9) 677.5 38.1 12.4
7|t (51.5) (59.3) (59.3) (59.3) (59.3) HIX X2 0.0 1.1 (1.4) (2.0) 2.2)
HIX XIS 0.2 16.4 16.4 16.4 16.4 EPS(2d) 2,253 343 2665 3,681 4136
REEA| 301.9 3185 358.4 416.0 481 4 ZI18(%) BM (848 6775 38.1 12.4
xRl 322 1779 1779 1879 200.9 SEEPS() 2,253 343 2665 3,68 4136
EoN =1 (19.4) 133.2 245 (0.5) (8.7) (%) M (84.9) 677.5 38.1 12.4
HESEH FRERX|E
(ElAleted) 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
oofsim (1.3) (18.5) 1411 64.0 52.1 TEIR|E()
Plzolel 39.0 7. 446 61.6 69.3 EPS 2,253 343 2665 3,681 4,136
Kbz | 14.4 15.4 175 18.5 20.0 BPS 17,454 17,476 19,783 23114 26,899
7 |EH g2 1.3 6.5 105 6.9 8.1) DPS 350 400 350 350 350
N~ (53.8) (64.3) 685  (23.0) (29.0) oo kA(tH,%)
HERHAHUNETY (34.1) (52.5) 451 (11.0) (7.0) PER 116 80.5 135 9.8 8.7
MOXINET D (16.4) (71.8) 53.1 (15.0) (26.0) PBR 15 1.6 18 1.6 13
OHIRHRE 2 2.1 67.3 (29.6) 3.0 40 EV/ EBITDA 8.7 12.7 8.3 6.5 5.7
7|Et (5.4) (7.4) (0.0) 0.0 (0.0) Hieols 13 14 1.0 1.0 1.0
i (13.9) (61.7) (26.4) (33.2) (38.1) PCR 8.4 9.3 8.6 7.2 7.7
AN (0.4) 0.0 02) 02) 02) £91M(%)
| FAEHL 0.0 0.0 (3.8) (3.8) (3.8) deolelg 1.3 6.5 8.5 9.0 9.1
A SR} (36.7) (26.4) (32.0) (38.9) (43.7) EBITDAOIIS 16.0 9.6 10.9 11.2 11.2
TR 13 45 0.0 0.0 0.0 08 125 14 6.3 7.2 7.1
NS (1.1) (1.1) 10.4 10.4 10.4 ROE 13.0 20 143 17.2 16.5
] 77 773 6.2) 39 6.9 ROIC 12.7 6.5 115 15.7 16.1
el 118 729 0.0 10.0 13.0 OFgA (HH,%)
X237t (3.2 (5.5) 6.2) 6.1) (6.1) TRRISAP[RK2 (6.4) 418 6.8 0.1) (1.8)
RS 32 55 6.2 6.1 6.1 Fatlg 266.7 1713 202.4 229.7 2515
far=g-ra (11.2) (4.8) 108.6 348 21.0 OXiZAE 31.6 6.8 424 36.1 40.3
7|x5Z 56.1 449 401 1486 1834 =4 (3)
7|2 44.9 40.1 1486 183.4 204.4 EONA TS 0.8 1.0 1.2 13 13
Gross Cash flow 53.6 51.6 726 87.0 81.2 hERAEEE 36 4.1 5.4 75 7.8
Gross Investment 67.3 126.0 (42.3) 56.0 67.0 MIxpisits 5.2 47 5.9 8.4 7.9
Free Cash Flow (13.7) (74.5) 1149 310 142 oflRRelME 13.1 1.3 13.0 20.8 21.6

RE: SRTAEH
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Compliance Notice

S == ’%‘@%‘ 7|1Ee2 K|t i 7t B0l tieiA 77 S walofl &oigk ol gigLict
Al 2 X2 WIS 71E0R siEE=e| FAIS 1% olat Efsi UX| 54T
YAk & X2E 7|2FAT} £ HM3KoiA AR M&gst Aldo| gigHCt
FARRMEIER = RI2AE Y SR & S50} Heisio] AN ofshatA7t gtgyct
& K20l A= HBS2 ZAIRMEER} 2ol9| o742 HESH Hstn QLo

& X2 Ao HEtE2M 2E XMEEE YAl UsHCt
& XEe 2Alel 32Igl0] ot Aol o et HElZE A, vhx, ME, HE, tjoie = gtguct

= K=o $5= LH°° EW 2IMXIME7E Al2|Et ohst X1z 3 HE2RE 0iRl Zi0lLl HAks O MENo|H A S HEREE = gL Ct w2t ofHE 29
o Xj2= 1Zio| FAIEXI| Znlof Ch A MolAxfol| st SUAIEE ARRE &= glEHCt

LR

-'.E—XP It RASE/FARIH HE

Z5FM 2 AUBFEM FAPRE 120 (FH7|Z2Y E7IchH| FHEFO| oA SRFAUES 2on(E) AL EXI2lA HIE(%)
+ STRONG BUY(@=) FMV|EY B7IChH] +50%0(4 0%
* BUY(Tl=) FH71ZY BIIH| +15%0| 4k ~ +50%0 2+ 89%
- HOLD(E&!) FH7|=Y BIICiH] —10%0[4F ~ +15%0(2t 1%
+ REDUCE(RHE) FM7|F=Y BIHHH| -10%0(2+ 0%
(2019.06.30 7|=)
TP HERIoRA 3 ZEE | L od
. EY Lot HPIASIE( 12610KS) 712 29} 20)
R} SRR S e EROL EHEER - o
- L | toH|
2017-07-20 Buy 35000 1 -128 113
2017-07-25 Buy 38,000 1 294 -45
2017-07-28 Buy 38,000 1 -295 -45
2017-07-31 Buy 38,000 1 -295 -45
2017-08-02 Buy 38,000 1 -296 -45
2017-08-03 Buy 38,000 1 297 -45
2017-09-12 Buy 38,000 1 -302 -45
2017-09-25 Buy 38,000 1 -299 -45
2017-09-27 Buy 38,000 1 -298 -45
2017-10-11 Buy 38,000 1 -295 -45
2017-10-16 Buy 38,000 1 -293 -45
2017-10-25 Buy 38,000 1 289 -45
2017-10-31 Buy 38,000 1 289 -45
2017-12-18 Buy 38,000 1 214 -45
2018-01-02 Buy 38,000 1 172 -45
2018-01-12 Buy 38,000 1 -135 -45 . )
2018-01-19 Buy 38,000 1 97 45 60,000 HASEE ——SEF
2018-01-30 Buy 45000 1 307 -119 w000
2018-02-02 Buy 45000 1 -308 -119 ' I
2018-02-12 Buy 45000 1 =310 -119 40,000
2018-02-19 Buy 45000 1 311 -119 40,000
2018-02-21 Buy 45000 1 313 -119
2018-02-2 Buy 45,000 1 313 -119 20.000
2018-03-05 Buy 45000 1 315 -119 10,000
2018-03-22 Buy 45000 1 319 -119
2018-03-28 Buy 45,000 14 -320 -119 ?7.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04 19.07
2018-04-02 Buy 45000 1 321 -119
2018-04-04 Buy 45000 1 32 -119
2018-04-12 Buy 45000 1 33 -119
2018-04-27 Buy 45000 1 326 -119
2018-05-16 Buy 45000 1 331 -119
2018-05-21 Buy 45000 1 -332 -119
2018-06-11 Buy 45000 1 -332 -119
2018-07-02 Buy 45000 1 -6 -119
2018-07-24 Buy 45000 1 -319 -119
2018-07-30 Buy 45000 1 317 -119
2018-08-16 Buy 45000 1 312 -119
2018-08-17 Buy 45000 1 312 -119
2018-08-30 Buy 45000 1 -309 -119
2018-09-10 Buy 45000 1 -308 -119
2018-09-21 Buy 45000 1 -309 -119

8_ www.Eugenefn.com
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