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Key Data (7122 2019.12.18)
KOSPI(pt) 2,195
KOSDAQ(pt) 649
HHTHH) 500
A7 IEH (M AR) 646
527 =|11/Z|H(?) 44,750 / 25,600
527 27t Beta 0.98
LB TAI(TF) 17,286
LA ZH3M, ) 54
EreHCHZ(3M, 22 k) 1,804
iU S(19F, %) 1.1
o=l XEE(%) 6.5
TQFF X|2E(%)
ZMA 9| 2321 52.4
= 5.1
AMUE|EXRE 5.0
Company Performance
F7UE(%) ™ M oMo 1M
Hijrls 41 01 93 U5
KOSPITHMERE 26 141 119 281
Financial Data
Zi|(12) 2018A  2019F  2020F
&R 5022 7845 9128
Fjojol(iolg) 27 60.7 7.7
MEASAIRIEQI M) 6.8 546 738
eI [z0l(o) 71 446 60.0
EPS(&) 343 2547 3585
SLUE(%) (84.8) 6431 408
PER(HH) 80.5 14.7 10.4
ROE(%) 20 136 16.6
PBRI(tH) 16 19 16
EV/EBITDA(H) 127 103 8.4
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EUGENE \ Analyst B3t | X0l LA K| /2 7| &}
TE1 MojARIE AR £
(Alofed) 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3QI9A | 4Q19F | 2018A | 2019F  2020F  2021F
&Y 80.1 1104 1458 1659  175. 2396 1868 | 1830 | 5022 | 7845 9128 11,0035
12 202%  34.1%  362% 194.7% 1187% 117.0%  28.1%| 103%| 608%| 562%  164% 9.9%
et ol 0.2 2.0 1.0 1.2 - - - - 2.0 - - -
HI E kol 35.4 37.0 72.9 75.1 85.7 102.4 89.0 939 | 2203 371.0  369.0 3420
3ol 18.8 239 14.6 28.6 26.5 49.3 18.0 32.2 85.9 126.0 118.0  117.0
g0l 1.8 18.2 16.8 235 17.3 20.2 14.7 9.2 60.4 61.4 50.8 71.8
Lajjo[A[ofeol 20.0 11.3 15.7 15.4 20.7 15.6 26.0 20.9 62.4 83.2 1740  191.0
PT T Qlct 3.2 2.4 5.0 4.0 2.1 16.9 6.5 0.8 14.6 26.3 16.0 16.7
Ef7|ol/7 |EF 0.7 15.6 19.8 20.5 3.2 6.9 1.6 3.0 56.6 14.7 28.0 35.0
AV ESS - - - - 19.5 28.3 31.0 23.0 64.8 101.9 115.0  143.0
CHERHOL - - - - - - - - - - 42.0 87.0
ojEelrt 70.0 91.0 118.2 141.6 150.2  210.5 152.0 152.8 4208 | 665.5 769.8  840.0
== 87.4%  824%  811%  854%  858%  87.8%  81.4% | 835% | 838% | 84.8%  84.3%  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%  10.2% 7.8% 6.5% 6.9% 8.5% 8.0% 9.7% 7.4% 7.2% 7.0%
gole| 1.4 7.3 12.7 1.3 13.6 12.6 18.8 15.6 2.7 60.7 77.7 93.2
Fololg 1.8% 6.6% 8.7% 6.8% 7.8% 53%  10.1% 8.5% 6.5% 7.7% 8.5% 9.3%
Aol -0.5 -0.7 0.4 251 -0.5 -4.6 -0.5 -0.5 -26.0 -6.1 -3.9 -4.1
MiEolel 0.9 6.6 1341 -13.8 131 8.1 18.3 15.1 6.8 54.6 73.8 89.1
EolA| 0.2 -1.2 0.7 0.1 15 2.0 28 3.8 -0.3 10.0 13.7 17.6
BlolM|g 21.8% -18.5% 51%  -0.6% 114%  243%  150% | 250% | -4.0% | 183%  186%  19.8%
g7]70[2 0.7 7.8 124 139 1.6 6.1 15.6 1.3 7.1 446 60.0 7.5
Az Mol ARIE, RRISAEA
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Analyst et82t | XYoL X/H 7| At

TE4 20184 22 IHEY E31F =9, Vestas YE=HO 191Z #Y

Vestas

Goldwind
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Siemens Gamesa
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Ming Yang

Guodin

12 (GW)

XI2: Boomberg, FAISASH
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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%

2 RESAEH

www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES

Analyst

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

Ti7 229 HYSH LRF YA

(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 1,800 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 1,816 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 4,465 8,299 8,157 11,230 10,564 13,250 13,705 15,830
MEE(YoY) -34.3% 98.9% 2.5% 85.9% -1.7% 37.7% -5.9% 25.4% 3.4% 15.5%

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

=7t gl Hofz ES 1] Hol3
2019-12-18 37,400 9.4 15.5 666.0
£5} KRW DKK EUR DKK
A7 152 (snk| fotgl) 646.5 20,465.4 11,772.9 41,713.0
PER(tH)

FY17A 11.6 12.4 13.6 - 11.3

FY18A 80.5 46.2 19.3 109.0 10.3

FY19F 14.7 312 25.2 248 437

FY20F 10.4 226 19.3 19.9 28.6
PBR(tf)

FY17A 1.5 25 38 1.2 2.6

FY18A 1.6 2.7 4.2 1.2 2.7

FY19F 19 35 52 1.7 37

FY20F 1.6 3.1 45 16 33
Of S0 (laizk] | Mol

FY17A 312.2 11,244.1 - 9,067.8

FY18A 502.2 11,969.5 10,859.5 11,967.9

FY19F 784.5 13,096.1 11,662.3 10,734.4

FY20F 912.8 15,257.0 12,262.9 10,055.8
Hedo[Q(Hhnie, Alojg)

FY17A 35.4 1,389.6 - 2,492.0

FY18A 32.7 1,087.8 251.0 3,663.3

FY19F 60.7 1,125 758.0 1,464.3

FY20F 77.7 1,378.4 925.1 2,129.5
HAOIUE(%)

FY17A 11.3 12.4 - 275

FY18A 6.5 9.1 2.3 30.6

FY19F 7.7 8.5 6.5 13.6

FY20F 8.5 9.0 7.5 212
o[ (Haiety, Mojad)

FY17A 39.0 1,010.0 - 29515

FY18A 7.1 806.7 83.3 2,892.3

FY19F 44.6 816.5 483.8 968.9

FY20F 60.0 1,041.7 577.9 1,411.1
EV/EBITDA(t)

FY17A 8.7 9.6 5.0 - 14.2

FY18A 12.7 8.1 7.1 5.0 12.2

FY19F 10.3 13.2 11.0 9.8 18.8

FY20F 8.4 10.6 9.2 79 14.7
ROE(%)

FY17A 13.0 317 28.4 - 34.9

FY18A 2.0 17.4 22.0 1.1 28.9

FY19F 13.6 1.3 226 2.7 8.5

FY20F 16.6 15.5 26.3 6.5 13.6

At Boomberg, FAIFASH

F:2019.12.18 ZIP &, AMMA T|F. Mo ARIES SAIFEA|
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EUGENE \ Analyst et82t | XYoL X/H 7| At

INVESTMENT & SECURITIES

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
MR 51.6 447 40.3 50.8 66.5 ofEt 2383 4208 6655 7698 8400
ohEREH 90.4 155.1 190.5 2154 240.7 mjE30le! 739 814 119.0 1430 1635
NS 65.1 148.1 1805 209.3 2247 Tl 3 sk 385 48.7 58.3 65.3 703
HIFSARA 1721 219.7 256.2 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 Felole! 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
SxiEA 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 (20.6) 4.4 8.8 85
HIFSOXISAY 0.1 56.7 756 756 756 AEizole] 49 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 486.8 gHolip|e 2.9 0.9 10.0 137 17.6
LN 3017 302.1 346.9 402.0 468.9 2ol 390 7.4 446 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 N 389 5.9 440 62.0 738
olloiz 170.4 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(2d) 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 FEIX|EHER)
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 80.5 147 10.4 8.8
TR ZINET ) (16.4) (71.8) (32.4) (28.8) (15.4) PBR 15 16 1.9 16 1.4
RS {2 2.1 67.3 355 36.5 18.9 EV/ EBITDA 8.7 127 10.3 8.4 6.9
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 9.2 79 6.7
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 9.6 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 10.1 114 124
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 46.8 38.2 29.7
HiSERZ 3.2 55 6.2 6.9 6.9 a8 267 1713 1690 1698 1771
far=g-ra (11.2) (4.8) 8.4 10.4 155 O[RIAKIHES 316 6.8 5.7 6.1 74
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 1.2 1.2
Gross Cash flow 53.6 51.6 70.1 81.9 9.4 hERAEEE 36 4.1 45 45 4.4
Gross Investment 67.8 126.0 75.1 64.4 73.9 MR ENE 52 47 48 47 46
Free Cash Flow (14.1) (74.5) 4.9 175 25 oflRfeME 131 1.3 9.0 7.4 6.6

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
o Xj2= 1Zio| FAIEXI| Znlof Ch A MolAxfol| st SUAIEE ARRE &= glEHCt

LR

-'.E—XP It RASE/FARIH HE

=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=) FM7|1Z=Y BIIfH| +15%0(4H ~ +50%0(|2H 88%
- HOLD(EH)) FM7|1Z=Y BIICH| -10%0(|4H ~ +15%0[2+ 12%
+ REDUCE(THE) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2019.09.30 7|=)
A 27 HERIoRA 3 ZE EEL o
N J— IR MPIRSIE(12610KS) 29+ 23} 50
IR} SR =Wk AR gt A[T(EK) il e Shilst
= ool b
2018-01-02 By 38000 14 172 45
2018-01-12 By 38000 1 135 45
2018-01-19 By 38000 19 97 45
2018-01-30 By 4500 19 307 19
2018-02-02 By 4500 19 -308 19
2018-0-12 By 4500 19 810 19
2018-02-19 By 4500 19 311 19
2018-02-21 By 4500 19 313 19
2018-2-22 By 4500 19 313 19
2018-03-05 Buy 4500 19 815 19
2018-06-2 By 4500 | 319 19
2018-03-28 By 4500 | 30 19
2018-04-02 By 4500 | -1 19
2018-04-04 By 4500 | 32 19
2018-04-12 By 4500 | -3 19
2018-04-27 By 4500 | -6 19 @ osse ——sasn
2018-065-16 By 45000 | 331 19 60.000
2018-05-21 By 4500 | 332 19 50,000
2018-06-11 By 4500 | 332 19 [
2018-07-02 Buy 45,000 1 -326 -19 40,000 —’
2018-07-24 By 45000 | 319 19 19,000
2018-07-30 By 4500 | 317 19
2018-06-16 By 4500 | 312 19 20,000
2018-08-17 By 4500 | 312 19
2018-08-30 By 45,000 1 209 19 10000
2018-09-10 By 4500 | 308 19 0 : : : : : : : :
20180921 BU\/ 45(XX) 15 09 19 1712 18.03 18.06 18.09 18.12 19.03 19.06 19.09 19.12
2018-10-18 By 4500 | 314 19
2018-11-08 By 4500 | 311 19
2018-11-15 By 4500 | 312 19
2018-12-03 By 45000 | 311 19
2018-12-20 By 45000 | 302 19
2019-01-17 By 4500 14 275 19
2019-02-25 By 4500 14 217 19
2019-03-05 Buy 4500 e -199 19
2019-03-08 Buy 4500 e -190 19
2019-03-11 By 4500 14 -187 19
2019-04-08 By 4500 e 139 19
2019-04-15 By 50000 e 288 132
2019-05-02 By 50000 e 293 132
2019-05-23 By 50000 e 298 132
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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
2019-12-16
2019-12-19

EUGENE

INVESTMENT & SECURITIES

Buy
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
50,000

Morfori oot oot

-300
-30.3
-306
-30.8
-32.1
-33.3
-335
-33.7
-338
327
-309
269
-26.7
253

-132
-132
-132
-132
-143
214
214
214
214
214
214
214
217
2563

Analyst

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