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BUY(5XI)

SEFIHI2M, F7X) 50,000
™ F7H9/20) 31,050¢
Key Data (7122 2019.09.20)
KOSPI(pt) 2,092
KOSDAQ(pt) 649
HHTH ) 500
A7 1B (A R) 537
527 = 10/EX (&) 44,750 / 25,600
52F U7t Beta 1.02
LRAFAIN(HF) 17,286
YoM, ) 71
Go7tHE(3M, 2 H) 2,467
HEAS(19F, %) 1.3
o=l XI2E(%) 7.3
FRFF XI2E(%)
ZAA 9f 202 51.5
=015 5.1
HENE[EARIRE 5.0
Company Performance
F7152E (%) ™ M oM 1M
S = 18 89 47 65

KOSPItiE s -49 20 -108 35

Financial Data

ZM(129) 2018 2019F  2020F
OhEAH (M) 5022 7748 8768
HHo[(Mt) 327 58.7 770
AIEASA IR (M) 6.8 53.4 731
S [z0[(N) 7.4 437 59.5
EPS(®) 343 2564 3551
BUE(%) (84.8) 6480 385
PER(HH) 80.5 12.1 87
ROE(%) 20 13.7 16.4
PBR(HH) 1.6 15 1.3
EV/EBITDA(H) 12.7 8.4 6.4

Rz RAsAEE

4L Th| BAIER] 244 70% Alet B

- 0 M RSS2 QST Xk O] 72%L4 248 TR SOILEE 2 2R

o] A 2017el] ojo] Al WA sV T 1S st AR Avs G4
(CE 19 F%) 2 556W9 aE8S 2023~20250) A4 At AmEAT)
FEZEIYA SSE, =201 Equinor §°] 1.2~1.4GW FE9] ©AE 7443}, o
of &% 7EE 2017 F WAl 92| 3.2GWel vlal] 72%u F7FeE 5=ole) updH
Bl A2 o] WA QJEe] fRE 7~85GWel B Aog A= Adsty ) bE
g ExES 10GWollM 30GWR o Aakst d=744-2] 27} utedsl Axjolc,

ol &ESH YHHIL SIE2= AT Sl ek 1 o]
offl =9 T A 7P FET A Soid = A sttt o
& EAIEe] AESH A @7hE 1591 189 7H 0 AnjrEe] Fshs
TEolth 3WA el Alokd 7HE vk @7k 39.659R5/MWhSIH o= 294 ¢
Zellre] HA7R 57.53R-E8h dHlslE 31%4 sgket $olc). sEY WE A%
Ao dfetelz ol 1) THENIY tidsle] ule a@elg 2wt st 2) @A
tigske} AR FgoR Ao, 2RIVIA 5 Fonle] vt ASE7] wiEol
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Analyst 2HE 3} | X0l L4 X|/= 7| xt

TE 1 I=2 43S ZEHNE AH A
Project Name Capacity(MW) Strike Price(£/MWh) Delivery Year
EAA
- . . 714, .

(built in three phases: 2017/18 is the deliver year for phase 1) 0 119.89 2017/18

First Round
Neart na Gaoithe 448.0 114.39 2018/19
Triton Knoll Offshore Wind Farm 860.0 74.75 2021/22
Second Round Homsea Project 2 1,386.0 57.50 2022/23
Moray Offshore Windfarm (East) 950.0 57.50 2022/23
Forthwind 12.0 39.65 2023/24
Sofia Offshore Wind Farm Phase1 1,400.0 39.65 2023/24
Seagreen Phasel 454.0 4161 2024/25

Third Round
DoggerBank Teeside A P1 1,200.0 41.61 2024/25
DoggerBank Creyke Beck B P1 1,200.0 41.61 2024/25
DoggerBank Creyke Beck A P1 1,200.0 39.65 2023/24

A1Z: EVESHEDS, REIFASA
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THE2 S2Y fNEH LAY MYX|(F= YA 2 )

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

Fhetct

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

7|Ef olH2|7t

OfHEI7t &A 30 49 700 700 2,300 1,100 1,200

g= 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 2 300 300 300 600 600 600 600

Adel 5 50 50 50 50 50 50 50

= 60

==9o|

oldHE

Hol3 (5) 61 300 400 600

Eoic 500 500

7|t 3 (12) 500 500 500

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

Ex] 592 1,161 1,900 3,500 4,000 4,200 4,200 5,000 5,000 5,000

istel= 30 3 60 100 100 100 200 200 200

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

B 7 5 16 60 80 80 514 400 1,655 1,780

oz 500 1,000 1,000 1,000 1,000

7|Et obAlo/efE e

OfAlo} & 629 1,177 1,916 3,740 4,980 6,680 5,814 6,900 8,355 9,980

ofZe|7 &A

7|et

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

Rl GWEC, RESAEH
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THE3 2R EH 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 47 224 201 106 168 150 250 300
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 31,840 34,050 33,700
Hol=z[7} 560 483 418 621 1,000 1,000 1,000 1,000
JEVES 102 0 374 470 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 0 0 0 0
M AAH 45,034 35,797 51,752 63,467 54,643 52,573 52,938 69,040 74,750 71,400
MEE(%YoY) 10.8%  —20.5% 44.6% 22.6% -13.9% -3.8% 0.7% 30.4% 8.3% -4.5%

NERCYESRe=
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MOIAIE(112610.KS) THEMIE

CHRICH =2 EUAAA
(E RS 2017A  2018A  2019F  2020F  2021F (ElAlcde)) 2017A  2018A  2019F  2020F  2021F
RS 3879 606.4 658.7 719.7 787.7 nfEy 3122 5022 7748 8768 9715
TSRt 2159 386.7 4211 466.9 516.6 Z718(%) 0.3 60.8 54.3 132 10.8
MR 51.6 447 69.4 95.2 1195 ofEt 2383 4208 6568 7366 8136
ohEREH 90.4 155.1 167.0 176.0 186.0 mjE30le! 739 814 118.0 140.3 1579
NS 65.1 1481 1454 156.0 171.0 ol 2l ek 38.5 48.7 59.3 63.3 703
HIFSARA 172.1 2197 2376 252.8 2711 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
SRR 20.4 212 229 238 248 elofe 354 327 58.7 770 876
R 149.2 176.0 202.1 2286 2576 Z718(%) =X (75) 79.2 311 13.8
7|t 25 224 126 0.3 1.3 EBITDA 498 481 771 %7 1093
SxiEA 86.1 2879 2955 302.1 30738 E718(%) =4 (3.4) 60.3 25.4 13.0
TS 80.9 2258 235.3 2416 246.9 Eelelol 65  (26.0) (5.9 3.9 @41)
nfQlzH= 19.2 69.6 741 80.0 85.0 OxI 0.4 05 06 0.8 0.9
FSAO[RIRRY 321 121.2 125.9 1259 1259 O|RHIE 1.1 48 29 22 22
7|Et 296 35.0 35.3 35.7 36.0 R|2zol 0.0 (1.1) 0.4 0.4 0.4
HIFSEA 5.1 62.1 60.2 60.5 60.8 7 Eleda] 72 (20.6) (3.4) (3.0) (3.2)
HIFSOXISAY 0.1 56.7 53.2 53.2 53.2 ME=zo[e) 49 68 534 731 835
7|E} 5.0 5.4 7.0 73 76 Z15(%) =3 (83.8) 686.7 36.9 14.3
Ah2EA 301.9 3185 363.2 4176 4799 gHolip|e 2.9 0.9 9.7 136 16.5
LN 3017 302.1 346.3 4008 463.1 2ol 390 7.4 437 595 67.0
=2 8.6 8.6 8.6 86 8.6 ZI18(%) B8 (819 5193 36.1 127
Rp2oiz 1742 182.1 183.0 183.0 183.0 N RN 38.9 59 443 61.4 69.2
olloiz 1704 1706 208.7 263.2 3255 Z718(%) BN (848 6480 385 127
7|et (51.5) (59.9) (54.1) (54.1) (54.1) ENETN T 0.0 1.1 (0.6) (1.9 (2.2)
H|X[HHX[2 0.2 16.4 16.8 16.8 16.8 EPS(2d) 2,253 43 2584 3551 4003
A=A 301.9 3185 363.2 4176 4799 Z718(%) BM (848 6480 385 127
xRl 322 1779 179.1 1791 179.1 SEEPS(2) 2,253 343 2564 3,55 4,003
xpelZ (19.4) 1332 109.7 83.9 59.6 Z718(%) M (848 6480 385 127
HESEH FRERX|E
(ElAleted) 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
iz 1.9 (18.5) 712 67.3 708 IR
ool 39.0 71 437 59.5 67.0 EPS 2,253 343 2,564 3,551 4,003
Kbz | 14.4 15.4 18.4 19.8 217 BPS 17,454 17,476 20,035 23,185 26,788
7 |EH g2 (1.3) 6.5 0.8 18 2.0 DPS 350 400 400 400 400
N~ (53.8) (64.3) 90 (137 (20.0) oo kA(tH,%)
IERHALNETY (34.1) (52.5) (12.9) (9.0 (10.0) PER 116 80.5 12.4 8.9 79
TR ZINET ) (16.4) (71.8) 45 (10.6) (15.0) PBR 15 16 16 1.4 1.2
RS {2 2.1 67.3 26.3 59 5.0 EV/ EBITDA 8.7 127 85 6.5 56
7|Et (5.4) (7.4) (9.5) 0.0 (0.0) Hieols 13 14 13 1.3 13
i (13.9) (61.7) (26.6) (34.7) (39.7) PCR 8.4 9.3 8.7 6.8 6.0
AN 0.0 0.0 0.1) (0.1) 0.1) £91M(%)
W |FRISHLA 0.0 0.0 0.3 0.4 0.3 deolelg 11.3 6.5 76 8.8 9.0
A SR} (36.7) (26.4) (42.0) (46.1) (51.0) EBTDAOIQIS 16.0 9.6 10.0 11.0 1.3
R 13 45 2.3 0.0 0.0 Foldlg 125 14 56 6.8 6.9
NS (1.1) (1.1) 9.0 12.0 12.0 ROE 13.0 2.0 137 16.4 16.0
stz 77 773 (15.1) 6.9) 6.9) ROIC 12.7 6.5 10.4 129 136
plI==ST 134 729 (12.5) 0.0 0.0 oFIA (%)
W= (3.2) (5.5) 6.2) (6.9) (6.9 N =N N (6.4) 48 30.2 20.1 124
HiSERZ 3.2 55 6.2 6.9 6.9 a8 2667 1713 1790 1933  209.2
far=g-ra (11.2) 48 258 257 241 O[RIAKIHES 31.6 6.8 20.4 35.8 398
7| xEZ 56.1 449 401 65.9 916 =M (3)
7|2 449 401 65.9 91.6 1157 EXpEINE 08 1.0 1.2 13 13
Gross Cash flow 53.6 51.6 62.9 81.0 90.8 iERfEsNE 36 41 48 5.1 5.4
Gross Investment 67.8 126.0 175 483 59.6 NN = 5.2 4.7 5.3 58 5.9
Free Cash Flow (14.1) (74.5) 454 327 312 oflRfeME 13.1 1.3 10.8 1.4 118

RE: SRTAEH
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Analyst HE s} | ZjAof L x|/ 7| &

Compliance Notice

S == ’%‘@%‘ 7|1Ee2 K|t i 7t B0l tieiA 77 S walofl &oigk ol gigLict
Al 2 X2 WIS 7|Z0R sjEE=0| FAIS 1% olat Efsin K| 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 32Iglo] 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 E7IcH| FHEFO| oA SRFAES on(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)
A} epd oI m | EEDL HER - I
- L | toH|
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 -17.2 -45
2018-01-12 Buy 38,000 1 -135 -45
2018-01-19 Buy 38,000 1 97 -45
2018-01-30 Buy 45000 1 307 -119
2018-02-02 Buy 45000 1 -308 -119
2018-02-12 Buy 45000 1 310 -119
2018-02-19 Buy 45000 1 311 -119
2018-02-21 Buy 45000 1 313 -119
2018-00-22 Buy 45000 1 313 -119 . )
2018-03-05 Buy 45000 1 315 -119 60,000 HASES = SEE
2018-03-22 Buy 45000 1 319 -119 w000
2018-03-28 Buy 45000 1 -320 -119 ' I
2018-04-02 Buy 45000 1 321 -119 ool |
2018-04-04 Buy 45000 1 32 -119 40,000
2018-04-12 Buy 45000 1 33 -119
2018-04-27 Buy 45,000 1 -326 -119 20.000
2018-05-16 Buy 45000 1 331 -119 10,000
2018-05-21 Buy 45000 1 -332 -119
2018-06-11 Buy 45,000 14 -332 -119 ?7.09 17.12 18.03 18.06 18.09 18.12 19.03 19.06 19.09
2018-07-02 Buy 45000 1 326 -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
2018-10-18 Buy 45000 1 314 -119
2018-11-08 Buy 45000 1 311 -119
2018-11-15 Buy 45000 1 312 -119
2018-12-03 Buy 45000 1 311 -119
2018-12-20 Buy 45000 1 -302 -119
2019-01-17 Buy 45000 1 275 -119
2019-02-25 Buy 45000 1 217 -119

6_ www.Eugenefn.com



2019-03-05
2019-03-08
2019-03-11
2019-04-08
2019-04-15
2019-05-02
2019-05-23
2019-06-03
2019-06-10
2019-06-13
2019-06-17
2019-07-01
2019-07-15
2019-07-18
2019-07-22
2019-08-05
2019-08-26
2019-09-23
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By
By
By
By
By
By
By
By
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

45,000
45,000
45,000
45,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000
50,000

P LTS o LTS L PR L PV LT PR TS P DT PR ST TR WP TR

-199
-190
-18.7
-139
275
281
-290
-292
297
-30.2
-305
-332
-36.3
=370
-376
-39.1
-385

-119
-119
-119
-119
-132
-132
-132
-132
-132
-132
-132
-143
21
258
-280
-350
-350

st | Mol x| /AT =
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