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INVESTMENT & SECURITIES

Analyst

ctgat | x ol L4 X /H 7| &t

TE1 Mo ARIE MH FH
(Alof=l) 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2019A | 3Q19P | 4Q19F | 2018A | 2019F  2020F  2021F
=Y 801 1104 1458 1659 1751  2396| 1868 | 1830 | 5022| 7845 9128 11,0035
by 202%  341%  362% 1947% 1187% 1170% | 281% | 103%| 608%| 562%  164%  99%
FHtct ol 0.2 2.0 1.0 12 - - - - 2.0 - - -
H ELHol 35.4 370 72.9 75.1 857  102.4 89.0 939 | 2203| 3710 3600 3420
Faol 18.8 239 14.6 286 265 49.3 18.0 3.2 859 | 1260 1180 1170
2ol 1.8 18.2 16.8 235 17.3 20.2 14.7 9.2 60.4 61.4 50.8 718
aizfo[Alokel 20.0 1.3 15.7 15.4 207 15.6 26.0 209 62.4 832 1740 1910
PT Ch oict 3.2 24 50 40 21 16.9 6.5 038 146 26.3 16.0 16.7
E{7|0l/7|E} 07 15.6 19.8 205 3.2 6.9 1.6 3.0 56.6 14.7 28.0 35.0
Mof| AH[of2 - - - - 19.5 28.3 31.0 23.0 648 | 1019 1150 1430
CHERHOL - - - - - - - - - - 42.0 87.0
ofEeit 70.0 910 1182 1416 1502  2105| 1520| 1528 | 4208 | 6655  769.8  840.0
nzetg 87.4%  82.4%  811%  854%  858%  87.8% | 81.4% | 835% | 83.8% | 848%  843%  83.7%
| 8.7 12.1 14.9 13.0 11.3 16.5 15.9 14.6 48.7 58.3 65.3 70.3
g 10.8%  11.0% 102%  78%  65%  69%| 85%| 80%| 97%| 74%  72%  7.0%
Helo|2f 14 7.3 12.7 11.3 13.6 12.6 18.8 15.6 27 60.7 777 93.2
Aelo|olE 18%  66%  87%  68%  78%  53%| 101%| 85%| 65%| 77%  85%  9.3%
pepalelfe sl -0.5 -0.7 0.4 —25.1 -0.5 -4.6 -0.5 -0.5 -26.0 -6.1 -3.9 -4.1
AlFolo! 0.9 6.6 131 -13.8 13.1 8.1 18.3 15.1 6.8 54.6 73.8 89.1
EHQIM| 0.2 1.2 07 0.1 15 2.0 28 38 -03 10.0 13.7 17.6
HolMg 218% -185%  51%  -0.6%  11.4%  243% | 150% | 250% | -4.0% | 183%  186%  19.8%
El%0[2 07 7.8 124 139 11.6 6.1 15.6 11.3 71 446 60.0 715
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Analyst et82t | XYoL X/H 7| At
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Vestas

Goldwind
General Electric
Siemens Gamesa
Envision

Enercon

Nordex

Ming Yang

Guodin

0.0 2.0 4.0 6.0 8.0 10.0 12.0(GW)

XI2: Boomberg, FAISASH

3Q19

(MW) A M|z
g sy YA A2 +22% yoy

50,000

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

1Q08 1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q 19

A= ewind, FRIFAESH

www.Eugenefn.com

3



A

4_

EE';;!AEGNT&ESEME ® Analyst 2HE3t | X0l LA K|/ 7| &t
TE6 2R EH LEXZ Y

(Mw) 2012 2013 2014 2015 2016 2017 2018 2019F 2020F 2021F
7Hutct 935 1,599 1,871 1,506 702 341 566 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 12,000
CEIPS 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|Et ofiz|7t 148 282 1,277 897 1,065 556 1,700 2,000 2,000 2,000
OfH2[7} A 16,085 4,298 11,108 14,469 12,438 10,414 13,154 17,500 20,000 18,200
=g 2,415 3,238 5,279 6,013 5,443 6,581 3,371 2,000 3,000 3,000
ESn L] 1,122 175 28 49 9% 397 2,500 1,500 1,500
TA 757 631 1,042 1,073 1,561 1,694 1,565 2,000 2,000 2,000
o= 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 1,050 615 493 197 717 2,000 2,000 1,500
E2is 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
Hiol3 217 657 105 217 220 342 281 200 200 200
ra=b oy 145 196 184 132 268 200 67 200 200 200
=290 324 480 500 500 500
El=Es 81 300 400 700
2{Alot 35 200 200 200
7|t 73 1,763 1,848 1,724 2,240 2,753 1,996 1,849 2,000 2,000 2,000
H 2 12,744 12,031 12,858 13,805 13,926 16,845 11,676 16,700 17,200 17,000
2AEz|Yz|of 358 655 567 380 140 245 1,000 1,200 1,500 1,000
== 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
o 88 50 130 245 196 177 350 500 500 500
FEME 0 0 50 100 100 100 100
chstol= 76 79 47 224 201 106 168 150 250 300
ot 43 18 14 35 10 140 140 800 1,800
Zelg 150 50 100 150 150 150
HIE Lt 50 38 100 200 300 400
7|E} ofAlof/Ef = 2k 50 227 51 0 307 418 350 400 450 450
OfAlo} A 15,868 18,871 26,574 34,240 27,861 24,692 26,108 31,840 34,050 33,700
Holza|7} 560 483 418 621 1,000 1,000 1,000 1,000
JEhEE 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|ef 235 507 278 1
H M 45,034 35,797 51,752 63,467 54,643 52,573 52,938 69,040 74,750 72,400
MEE(%YoY) 108%  —20.5% 44.6% 26%  -13.9% -3.8% 0.7% 30.4% 8.3% -3.1%
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Analyst

ctgat | A-dofl 4 x1/= 7| &

Ti7 22 HYSH LR HYX(F= LEEY HY H)

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

7hetet

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

7|Et ofm|z|7t

OfH2[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

HE2tie 691 300 400 700 700 700 700 1,000

2QYE 3

o 165 309 309 478 200 200 200

A 2 2 300 300 300 600 600 600 600

Aol 5 50 50 50 50 50 50 50

HRt= 60

=90

ofH=

=l (5) 61 300 400 600

s 500 500

7|et 7 (12) 500 500 500

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

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

therl= 30 3 60 100 100 100 200 200 200

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

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

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

7|Et ofAlok/Ef TRt

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

ofZe |7 &A

7|E}

A A 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%

Az GWEC, REIFAEH
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EE';;!AEGNT&ESEME W Analyst 83t | 440l LA X[ /& 7| R}t
EH¥8  PeerValuation H| I
& - Vestas Wind Siemens
Moflagl= T Systems Gamesa ORSTED A/S

=7t gl Hofz ES 1] Hol3
2019-11-12 36,750 83.9 12.8 605.2
=] KRW DKK EUR DKK
A7 1B (BEHER ) AolRd) 635.2 18,421.9 9,654.0 37,569.2
PER(tH)

FY17A 11.6 12.4 136 - 1.3

FY18A 80.5 46.2 19.3 109.0 10.3

FY19F 14.4 27.3 2.8 18.9 40.1

FY20F 10.3 20.2 17.7 15.7 27.1
PBR(tf)

FY17A 1.5 25 38 1.2 2.6

FY18A 1.6 2.7 4.2 1.2 2.7

FY19F 1.8 3.1 47 1.4 33

FY20F 1.6 28 40 1.3 3.0
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 7845 12,941.4 11,714.9 10,641.8

FY20F 912.8 14,869.0 12,276.7 10,021.0
Hedo[Q(Hhnie, Alojg)

FY17A 35.4 1,389.6 - 2,492.0

FY18A 327 1,087.8 251.0 3,663.3

FY19F 60.7 1,007.4 768.7 1,468.9

FY20F 77.7 1,317.2 928.5 2,188.3
HAOIUE(%)

FY17A 1.3 12.4 - 275

FY18A 6.5 9.1 23 30.6

FY19F 7.7 8.5 6.6 13.8

FY20F 8.5 8.9 7.6 218
o[ (Haiety, Mojad)

FY17A 39.0 1,010.0 - 2,9515

FY18A 7.1 806.7 83.3 2,892.3

FY19F 446 802.0 461.9 962.6

FY20F 60.0 1,013.6 600.2 1,328.9
EV/EBITDA(t)

FY17A 8.7 9.6 5.0 - 14.2

FY18A 12.7 8.1 7.1 5.0 12.2

FY19F 10.0 1.7 10.0 7.9 17.2

FY20F 8.0 9.4 8.4 6.4 13.4
ROE(%)

FY17A 13.0 317 28.4 - 349

FY18A 20 17.4 22.0 1.1 28.9

FY19F 13.6 12.2 25 5.7 8.5

FY20F 16.6 15.4 253 7.2 13.6

At Boomberg, FAIFASH

F:2019.11.12 B7P|=E, AMMA 7|=. Mol|lARIEE HAEHA|
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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 606.4 724 8145 901.0 nfEy 3122 5022 7845 9128 11,0035
TSRt 2159 386.7 466.2 5311 588.0 Z718(%) 0.3 60.8 56.2 16.4 9.9
SEARRA 51.6 447 40.3 50.8 66.5 ofEet 2383 4208 6655 7698 8400
ohEREH 90.4 155.1 190.5 2154 240.7 mjE30le! 739 814 119.0 1430 1635
N 65.1 148.1 1805 209.3 2247 ol 2l ek 385 48.7 58.3 65.3 703
HIFSARA 1721 2197 256.2 2835 3130 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
SRR 20.4 21.2 53.2 55.4 57.6 Eolel 354 327 60.7 777 932
R 149.2 176.0 1834 2133 2452 Z718(%) =X (75) 85.4 28.0 20.0
7|E} 25 2.4 196 14.8 10.2 EBITDA 498 481 794 %5 1147
gl 86.1 2879 3576 394.6 4142 Z718(%) = (3.4) 65.1 215 18.8
TS 80.9 2258 275.9 3127 3320 Eelelol 65  (26.0) ®1) 3.9 @41)
nfQlzH= 19.2 69.6 105.1 1416 160.5 OxI 0.4 05 06 0.8 0.9
FSAO[RIRRY 321 121.2 1355 1355 135.5 O|RHIE 1.1 48 10.6 12.7 12.7
7|Et 296 35.0 35.3 35.7 36.0 R|2zol 0.0 (1.1) (0.5) (0.9 0.9
HIFSEA 5.1 62.1 81.7 81.9 82.2 7 Eleda] 72 (206) 4.4 8.8 85
HIFSOXISAY 0.1 56.7 756 756 756 ME=zo[e) 419 68 546 738 891
7|E} 5.0 5.4 6.1 6.3 6.6 =718(%) &8  (838) 7053 35.1 20.8
Ah2EA 301.9 3185 3648 4199 4368 gHolip|e 2.9 0.9 10.0 137 176
LN 3017 302.1 346.9 402.0 468.9 2ol 390 71 446 60.0 715
PN 8.6 8.6 8.6 86 8.6 Z718(%) B8 (819 5327 345 19.2
2otz 1742 182.1 182.0 182.0 182.0 N RN 389 5.9 440 62.0 738
olloiz 1704 1706 208.4 2635 330.4 Z718(%) B (848  643.1 408 19.2
7|Et (51.5) (59.3) (52.2) (52.2) (52.2) NS 0.0 11 06 (1.9 2.3
H|X[HHX[2 0.2 16.4 17.9 17.9 17.9 EPS(2) 2,253 343 2547 3585 4272
A=A 301.9 3185 3648 4199 4868 Z718(%) B8 (848)  643.1 408 19.2
e = 322 177.9 211.1 2111 211.1 SHEPS(H) 2,253 343 2,547 3585 4272
= (19.4) 1332 170.8 160.2 1446 Z718(%) B (848)  643.1 408 19.2
HESEH FRERX|E
(ElAleted) 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
iz 1.9 (18.5) 59.2 64.5 744 IR
ool 39.0 71 446 60.0 715 EPS 2,253 343 2,547 3,585 4272
Kbz | 14.4 15.4 18.7 18.8 214 BPS 17,454 17,476 20,068 23253 27,125
7 |EH g2 (1.3) 6.5 6.8 3.0 34 DPS 350 400 400 400 400
N~ (53.8) (64.3) (36.3) (17.4) (22.0) oo kA(tH,%)
IERHALNETY (34.1) (52.5) (35.4) (24.9) (25.3) PER 116 80.5 14.4 103 8.6
TTARZNZT (16.4) (71.8) (32.4) (28.8) (15.4) PBR 15 16 18 16 1.4
oS {2 2.1 67.3 355 36.5 18.9 EV/ EBITDA 8.7 127 10.0 8.0 6.4
7|Et (5.4) (7.4) (3.9 0.2) 02 Hieols 13 1.4 11 1.1 11
i (13.9) (61.7) (87.7) (@7.) (52.0) PCR 8.4 9.3 9.1 78 6.6
CD SRR 0.0 0.0 11 0.1) 0.2) £RUM(%)
W |FRISHLA 0.0 0.0 (0.5) (0.9 (0.9 deolelg 11.3 6.5 7.7 8.5 9.3
A SR} (36.7) (26.4) (40.1) (48.0) (52.7) EBTDAOIQIS 16.0 96 10.1 106 11.4
R 13 45 2.9 0.0 0.0 wololg 125 14 5.7 6.6 7.1
NS (1.1) (1.1) 18 4.0 4.0 ROE 13.0 2.0 136 16.6 17.0
stz 77 773 (32.9) 6.9) 6.9) ROIC 12.7 6.5 10.2 1.7 131
xIZZI| 13.4 729 (26.5) 0.0 0.0 oFIA (%)
W= (3.2) (5.5) 6.2) (6.9) (6.9 N =N N (6.4) 48 446 332 213
HiSERZ 3.2 55 6.2 6.9 6.9 a8 2667 1713 1882 1798 1848
far=g-ra (11.2) (4.8) 8.4 10.4 155 O[RIAKIHES 316 6.8 6.1 7. 8.6
7| xEZ 56.1 449 401 36.7 471 =M (3)
7|UsHg 449 40.1 36.7 471 62.6 SRt 0.8 1.0 1.2 1.3 1.2
Gross Cash flow 53.6 51.6 70.1 81.9 9.4 iERfEsNE 36 41 49 5.0 47
Gross Investment 67.8 126.0 751 64.4 73.9 NN = 5.2 4.7 5.1 53 5.3
Free Cash Flow (14.1) (74.5) 4.9 175 25 oflRfeME 131 1.3 10.9 8.8 6.9

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, Hhx, ME, HE, tjoie = glguct

= 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
ol Xj2= 1zio| FAIEXI| Znlof Ch A MolAxfol| st SUAIRE ARRE &= glEHCt

LR

-'.E—XP It RASE/FARIH HE

B2 Y AEFH FAP[ZE 1271 (R[5 BoihH| FHE=C| of & S ESFAUES 2o SIAL FRel7 HIS(%)
+ STRONG BUY(oH=) FH7|EY BIHCHH| +50%0( 4t 0%
- BUY(oH=) FHV|E=Y B7ICHH] +15%0(4 ~ +50%0]2t 88%
- HOLD(Z&) FH71Z=Y BIiH| —10%0[4 ~ +15%0| 2t 12%
* REDUCE(tH ) FH7|Z=Y BIiH| —10%0(2F 0%
(2019.09.30 7|F)
TP 27 SRR U Z337 HHEL
B - IRE%) MPIARIS(112610KS) 5715 SHF7 0]
AR} SR k) ;HAV\I;* ot E[ () BRSO Fhist
e tel bkl
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 14 -97 -45
2018-01-30 Buy 45,000 14 -30.7 -119
2018-02-02 Buy 45,000 14 -308 -119
2018-02-12 Buy 45,000 14 =310 -119
2018-02-19 Buy 45,000 14 =311 -119
2018-02-21 Buy 45,000 14 -31.3 -119
2018-02-22 Buy 45,000 14 -31.3 -119
2018-03-05 Buy 45,000 14 -315 -119
2018-03-22 Buy 45,000 14 =319 -119
2018-03-28 Buy 45,00 14 -0 -119
2018-04-02 Buy 45,000 14 -321 -119
2018-04-04 Buy 45,000 14 -2 -119
2018-04-12 Buy 45,000 14 -323 -119
e Nojrge ——=EF0
2018-04-27 Buy 45,000 14 -326 -119 60,000 .
2018-05-16 Buy 45,000 14 =331 -119 50,000
2018-05-21 Buy 45,000 14 -332 -119 : I
2018-06-11 Buy 45,000 14 -332 -119 40,000 _,
2018-07-02 Buy 45,000 14 -326 -119 30,000
2018-07-24 Buy 45,000 14 =319 -119
2018-07-30 Buy 45,000 14 =317 -119 20,000
2018-08-16 Buy 45,000 14 312 -119 10,000
2018-08-17 Buy 45,000 14 312 -119
2018-08-30 Buy 45,000 14 -309 -119 ?7.11 18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11
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 1 312 -119
2018-12-03 Buy 45,000 1 =311 -119
2018-12-20 Buy 45,000 14 -302 -119
2019-01-17 Buy 45,000 14 215 -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 -190 -119
2019-03-11 Buy 45,000 14 -18.7 -119
2019-04-08 Buy 45,000 14 -139 -11.9
2019-04-15 Buy 50,000 14 -292 -132
2019-05-02 Buy 50,000 14 2938 -132
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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
2019-00-23
2019-11-01
2019-11-13

EUGENE

INVESTMENT & SECURITIES

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

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

Mo orieorfori oot orforiorfhorinorfhorin

-306
-30.8
-312
-316
-319
-33.7
-365
-369
-36.2
-36.7
-36.8
-344
282

-132
-132
-132
-132
-132
-143
214
214
214
214
214
214
214

st | Mol x|/ IR
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