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Key Data (7172 2020.7.30)
KOSPI(pt) 2,267
KOSDAQ(pt) 814
oHo47 () 500
A7 IEA (AR 1,400
52 7 E|1/E[X|(2d) 82,500 /16,250
52 3 27} Beta 1.16
IS TRAI () 17,286
LrZei2HEM,HF) 37
Gr7eHCHZ(3M, W k) 20,630
B2 E(20F, %) 1.4
o=l X|2E(%) 8.8
TRFF XIZE(%)
ZNH 2 23921 52.5
=oloigaget 7.2
HHHE|EXRE 6.6
Company Performance
FIAE(%) M oM 1M
HjrAE 1527 1198 147
KOSPI i A iE 1363 1143 1335

Financial Data

(128
OfZERH(Aoig))
HeloRl(loig)
MIETHEA RIRAR)
ED [r0l(MotR)
EPS(2)
SUE%)
PER(HH)

ROE(%)

PBR(H)
EV/EBTDA(H)

2019A
7994
60.1
399
34.7
1,846
4386
439
99
41
18.9

2020F  2021F
980.3 10725
83.8 971
731 3.0
56.7 739
3203 4415
784 341
246 18.3
154 176
35 30
143 12.3
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ERE QIS AR Aol A9 gl AEighet], SadEietal Qle Aotk

» OO F 7HO| s &E% EIY 3 EREH MO|ARE 5]
AR WIERT divle] sldEE eRlso] itk agAel Ale e i
HAGIET} 555810 B Ao weken), Qi) e v 2 1 9
7H HIAIQ] Orsted 7F F53812 EJHL Siemens—Games, MHI Vestas 7} g8 71
O ot o)5 B Al FaAsolopx] Ui s A gl
nE T 2 A0 Tk AZo] G4 oprlobA | ] sV g el AR
Tk ok 5 Z2gE It AellAdtE BRI opet s srEE Algels
2818 AR 7L A3t TAE S8k Qs 10 SRtk RS F
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EUGENE Analyst Hg3t | TH4Y0f| %]

INVESTMENT & SECURITIES

EE1 MOIARE AF 23
(AotR) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F 2019A 2020F 2021F
=Y 175.1 239.6 186.2 198.5 181.0 228.0 292.0 279.3 799.4 9803 1,072.5
=3 118.7% 117.0% 27.7% 19.6% 3.4% -4.9% 56.8% 40.7% 59.2% 22.6% 9.4%
it ol 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H E el 85.7 102.4 89.0 96.9 76.9 88.0 103.0 11141 374.0 379.0 393.0
Rl 26.5 49.3 18.0 33.2 156.5 38.0 41.0 37.5 127.0 132.0 135.0
g=el 17.3 20.2 14.7 9.2 0.0 1.0 4.0 5.3 61.4 10.3 31.8
L2f0[AofHel 20.7 15.6 26.0 23.7 4.7 47.0 81.0 48.3 86.0 218.0 221.0
PT CH4 elct 2.1 16.9 6.5 1.8 5.9 4.0 5.0 41 27.3 19.0 16.7
E{7|Hel/7 e 3.2 6.9 1.0 3.0 8.3 7.0 1.0 14.7 14.1 41.0 45.0
Mofl Aol 19.5 28.3 31.0 30.7 251 29.0 33.0 27.9 109.6 115.0 143.0
chekgol 0.0 0.0 0.0 0.0 7.6 14.0 14.0 30.4 0.0 66.0 87.0
oHE7t 150.2 210.5 134.7 190.4 1563.8 192.7 249.7 239.1 685.8 835.2 905.1
EtE 85.8% 87.8% 72.4% 95.9% 84.9% 84.5% 85.5% 85.6% 85.8% 85.2% 84.4%
Them| 11.3 16.5 33.2 (7.5) 11.0 15.6 17.8 16.9 53.5 61.3 70.3
maHlg 6.5% 6.9% 17.8% -3.8% 6.1% 6.8% 6.1% 6.0% 6.7% 6.3% 6.6%
Hedol2l 13.6 12.6 18.3 15.6 16.2 19.7 24.5 23.3 60.1 83.8 97.1
Hdo|AE 7.8% 5.3% 9.8% 7.9% 9.0% 8.7% 8.4% 8.3% 7.5% 8.5% 9.1%
HeiQlEo| 0.5 -4.6 -4.1 -111 0.9 -1.0 6.0 -4.6 -20.3 -10.7 —4.1
Mol 13.1 8.1 141 4.6 171 18.7 18.5 18.7 39.9 73.1 93.0
1Ol 1.5 2.0 2.5 -0.8 3.6 47 3.7 4.3 5.2 16.3 19.0
Heldlg 11.4% 24.3% 17.8%  -17.2% 21.3% 25.0% 20.0% 23.0% 13.0% 22.4% 20.5%
=271z0[ 11.6 6.1 11.6 5.4 13.5 14.1 14.8 14.4 34.7 56.7 73.9
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INVESTMENT & SECURITIES

TE4 =2 IFHYA IR H|L

Analyst st

Eot | HoL%|

Mojasic Vestas Wind Siemens ORSTED A'S
Systems Gamesa
=7t ot DENMARK SPAIN DENMARK
2020-07-30 7KY, &) 81,000 108.5 19.0 915.6
&35t KRW DKK EUR DKK
A7 (B (uhtky, Moed) 1,400.1 251140 15,206.3 60,796.2
PER(tH)
FY18A 80.5 46.2 19.3 109.0 10.3
FY19A 43.9 433 252 60.6 442
FY20F 246 98.1 30.7 208.7 54.8
FY21F 18.3 326 25 320 435
PBR(tH)
FY18A 1.6 2.7 43 1.2 2.7
FY19A 41 3.6 54 1.4 4.0
FY20F 35 40 58 22 41
FY21F 3.0 37 5.0 2.1 39
oS (TR, Ao
FY18A 502.2 11,969.5 10,859.5 11,967.9
FY19A 799.4 13,598.4 11,536.4 10,555.7
FY20F 980.3 16,248.0 11,6171 9,660.1
FY21F 1,072.5 16,690.4 12,582.7 9,968.6
AolQ(uHniztz, M)
FY18A 32.7 1,087.8 251.0 3,664.2
FY19A 60.1 1,124.0 285.0 1,740.5
FY20F 83.8 1,035.2 93.8 1,612.5
FY21F 971 1,385.2 7449 2,047.9
HAOIUS(%)
FY18A 6.5 9.1 2.3 30.6
FY19A 7.5 8.3 25 16.5
FY20F 8.5 6.4 08 16.7
FY21F 9.1 8.3 59 205
T0[Ql(Hatet]) M)
FY18A 71 806.7 83.3 2,892.3
FY19A 34.7 788.1 157.9 1,076.7
FY20F 56.7 806.1 774 1,188.5
FY21F 73.9 1,073.3 462.5 1,381.4
EV/EBITDA(EH)
FY18A 12.7 8.1 72 5.0 12.2
FY19A 18.9 1.1 10.0 53 18.1
FY20F 14.3 26 13.0 31.0 239
FY21F 12.3 14.3 10.8 123 19.7
ROE(%)
FY18A 2.0 17.4 22.0 1.1 28.9
FY19A 9.9 1.2 221 2.3 9.2
FY20F 15.4 9.8 19.4 24 125
FY21F 17.6 133 24.6 47 10.7

AlZ: Bloomberg, FAFASE
F:2020.07.30 B7P|E, ZUMA 7|=, Mo ARIEE SAEHX|
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INVESTMENT & SECURITIES

TE5 SR 43 GXF oy

(MW) 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020F 2021F 2022F 2023F 2024F  2025F
et 0 0 0 0 0 0 0 0 0 0 0 0 0 0
o= 0 0 0 6 30 49 700 700 2,300 1,700 1,200
7|Et ofm|z|7t 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ofH=|7F g 0 0 0 6 0 30 0 0 49 700 700 2,300 1,100 1,200
o= 854 733 813 566 5% 1,679 1312 1,764 1,000 1,000 2000 1,300 1,300 1,500
=2 80 240 529 2,282 813 1,247 969 1,111 500 500 700 1,100 1,000
Hg2t= 0 0 0 180 691 400 700 700 700 700 1,000
2QE 0 48 0 (10) 3

7o 185 192 141 165 309 370 478 200 200 200

A 0 0 0 2 2 300 300 600 600 600 600
Eav 5] 0 5 0 5 5 50 50 50 50 50 50
= 0 0 0 60

L=l 0 0 0

ofg= 0 0 0 0 0 0 0 0 0 0 0 0 0 0
=l 47 350 0 0 0 (5) 61 374 400 600 0 0 0 0
i 500 500
7|t 73 0 0 0 0 0 0 (12) (6) 0 500 500 500 0 0
7 2 1,066 1,568 1,483 3,019 1,560 3,148 2,649 3618 3,128 3,850 4,060 4,050 4250 4,650
== 200 300 305 305 502 1,161 1,628 2,395 2500 4200 4,200 5000 5000 5,000
thierel= 0 30 30 0 30 3 0 60 100 100 200 200 200
chet 0 0 0 0 8 120 800 1,800 0 300 500 2,000
Uz 2 0 0 0 7 5 16 3 80 80 514 400 1,655 1,780
olE 500 1,000 1,000 1,000 1,000
7|E} ofAjof/efE 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ofAlo} A 202 330 335 305 629 1,177 1544 2518 3440 6680 5814 6,900 8355 9,980
TMA 1368 1,898 1818 3330 2,189 4355 4193 6,136 6617 11,230 10,564 13,250 13,705 15,830

e RASAEE
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Analyst

S8z} | 2 4ol x|

TE ==Y 2 4oy
(Mw) 2012 2013 2014 2015 2016 2017 2018 2019P 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 9,143 13,000 14,000
=2 1,077 953 2,472 2,754 2,014 2,027 1,939 745 1,000 1,000
HA|Z 801 380 634 714 454 478 929 1,284 1,500 1,500
7|E} ol2|7} 148 282 1,277 897 1,065 709 918 1,255 2,000 2,000
OfH2IZ} EfA 16,085 4,298 11,108 14,469 12,438 10,572 11,940 13,427 19,000 19,700
= 2,415 3,238 5,279 6,013 5,443 6,587 3,371 2,189 3,000 3,000
Aol 1,122 175 28 49 9% 397 2,319 1,500 1,500
A 757 631 1,042 1,073 1,561 1,692 1,565 1,336 2,000 2,000
g= 1,897 1,883 1,736 975 736 4,356 1,901 2,393 2,000 2,000
O|ER2|o} 1,273 444 108 295 282 252 500 700 1,000 1,000
A9l 846 724 1,050 615 493 197 77 1,588 2,000 2,000
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 1,387 766 497 686 1,000 1,000
Hoj3 217 657 105 217 220 342 281 574 200 200
z2gY 145 196 184 132 268 200 67 200 200 200
E3=EI] 324 480 500 500 500
Hgzi= 81 300 400 700
2{Alof 35 200 200 200
7|Et 1,763 1,848 1,724 2,240 2,753 2,122 1,847 1,183 2,000 2,000
8 A 12,744 12,031 12,858 13,805 13,926 17,061 11,674 15,368 17,200 17,500
2AE 2o} 358 655 567 380 140 501 549 837 1,500 1,000
Ex] 12,960 16,088 23,196 30,753 23,328 19,660 21,855 26,155 25,000 27,000
ol 2,336 1,729 2,315 2,623 3,612 4,148 2,191 2,377 4,000 7,000
B 88 50 130 245 196 177 261 274 500 500
FAME 0 0 50 100 100
theral= 76 79 47 224 201 106 162 191 250 300
cHet 43 18 14 35 10 140 140 800 1,800
Hz|E 150 50 150 150
HIE Lt 0 50 50 38 32 259 400 900
7|E} ofAlof/Ef = 2k 50 177 51 0 308 551 1,000 638 450 700
OfAlof BfA 15,868 18,871 26,574 34,240 27,820 25,203 26,158 30,612 33,150 39,450
Hol=z|7} 560 483 48 621 1,000 1,000
JEVES 102 20 374 470 0 11 970 944 2,500 2,500
ofZEFHES EA 102 0 934 953 418 632 970 944 3,500 3,500
7|ef 235 507 278 0 @) 0 (49) 0 0 0
A HA 45,034 35,797 51,752 63,467 54,600 53,468 50,693 60,351 72,850 80,150
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -14.0% -2.1% -5.2% 19.1% 20.7% 10.0%

6_ Eugene Research Center
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MIOfIARI=(112610.KS) ZHRHIE

Analyst 3182} | T 440f| x|

CHRIC =2 EUAH MM
(ChefpA 2017A  2018A  2019A  2020F  2021F (ChefAlot 2017A 20184  2019A  2020F  2021F
WA | 387.9 606.4 7356 8335 9395 off=4 3122 5022 799.4 9803 11,0725
FER 2159 386.7 426.7 495.8 572.1 Z718(%) 0.3 60.8 59.2 26 9.4
MR 51.6 4.7 885 1224 147.2 ofEeut 238.3 420.8 685.8 835.2 905.1
oiERA 90.4 155.1 164.5 185.0 2120 &S0 739 814 1136 1451 167.4
THORRA 65.1 148.1 118.9 133.0 157.0 i 2 el ki || 385 48.7 79.3 61.3 70.3
HIFSAt 172.1 219.7 308.9 3377 367.4 7 Bl 0.0 0.0 0.0 0.0 0.0
e N 20.4 212 58.9 63.1 65.7 elo[e 354 327 60.1 838 971
ST INAN 149.2 176.0 2278 256.0 2879 Z715(%) = (7.5) 83.7 39.3 15.9
7|t 25 2.4 222 18.6 13.9 EBITDA 498 481 81.6 107.0 1223
ExiEA 86.1 2879 365.8 4054 420 Z718(%) & (3.4) 69.6 311 14.3
TS 80.9 2258 276.3 301.7 337.9 Heielol 65 (6.0 (20.3) (10.7) @.1)
oS 19.2 69.6 106.2 121.0 157.0 O[x2 0.4 05 05 0.7 1.0
FSHO[RFRRY 32.1 1212 146.1 156.4 156.4 (ONC] = 1.1 48 12.4 1.4 15.1
7|E} 29.6 35.0 24.0 24.3 245 Rel 0.0 (1.1) 0.3) 0.3) 0.3)
HIFSA 5.1 62.1 89.5 103.8 104.1 7 |Efigiao 7.2 (20.6) 8.1) 0.2 10.4
HISO0 [RIFAY 0.1 56.7 82.6 9.1 9.1 el 49 6.8 39.9 731 93.0
7|E} 5.0 5.4 6.9 7.7 8.0 Z718(%) =l (83.8) 487.7 83.3 27.2
KEsA 301.9 3185 369.8 4281 4975 oM IR 29 0.3 5.2 16.3 19.0
NN 301.7 302.1 341.0 397.8 467.2 Ekrold 390 7.4 7 56.7 739
=2 8.6 8.6 8.6 8.6 8.6 Z718(%) S (81.9) 3915 63.6 30.3
Rploiz 1742 1821 184.1 184.1 184.1 NN 38.9 59 31.9 56.9 76.3
olloiz 170.4 170.6 195.8 2455 3149 Z18(%) & (84.8) 438.6 784 34.1
7|et (51.5) (59.9) (47.6) (40.5) (40.5) NGNS 0.0 1.1 28 0.2) (2.4)
HIX XIS 0.2 16.4 28.9 30.3 30.3 EPS(2)) 2,253 343 1,846 3,293 4415
A2EA 301.9 3185 369.8 4281 4975 Z18(%) & (84.8) 438.6 784 34.1
BN = 32.2 177.9 228.6 2525 2525 SHEPS(2) 2,253 343 1,846 3,293 4,415
=1 (19.4) 133.2 140.2 130.0 105.3 B718(%) =l (84.8) 438.6 78.4 34.1
HESEER FQEAX| %
(EHlAleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  2021F
iz (19 (185 849 532 86.8 TR E(E)
gPlzole] 39.0 7. 34.7 56.7 739 EPS 2,253 343 1846 3293 4415
Kbz | 14.4 15.4 215 232 25.3 BPS 17,454 17476 19,726 23013 27,028
7 B [EEAR0 (1.3) 6.5 28.4 (44.1) 30 DPS 350 400 400 400 400
SN~ (538 (64.3) 28 172 (153 W=ook(HH,%)
HERHZNET ) (34.1) (52.5) (9.4) (17.5) (27.0) PER 1.6 80.5 439 24.6 18.3
TOXRINET D (16.4) (71.8) 29.1 (8.8) (24.0) PBR 1.5 1.6 4.1 35 30
OHIRHRET 2 2.1 67.3 36.6 0.6 36.0 EV/ EBITDA 8.7 12.7 18.9 143 12.3
7|Et (5.4) (7.4) (33.6) 430 0.3) L=l = 1.3 1.4 05 05 05
iz (13.9) 61.7) (65.5) 61.9) (56.2) PCR 8.4 9.3 16.5 39.0 137
CE SRR RZ I 0.0 0.0 0.8 (14.0) (1.0) 22UM(%)
| FAEHL 0.0 0.0 0.0 0.3) (0.4) delolelg 113 6.5 75 85 9.1
A SR} (36.7) (26.4) (87.7) (46.3) (56.4) EBITDAOICIS 16.0 9.6 10.2 10.9 11.4
R 13 45 15.2 0.0 0.0 Follg 125 1.4 43 5.8 6.9
NS I (1.1) (1.1) 0.7) 3.1 4.0 ROE 13.0 2.0 9.9 15.4 17.6
] 77 773 23.3 217 6.9) ROIC 12.7 6.5 10.9 12.2 133
RIS} 13.4 729 176 216 0.0 oFA (HH,%)
WA 3.2 (5.5) 6.2) 0.1 6.9 EeNI =N NS (6.4) 48 37.9 304 21.2
HEERIS 32 55 6.2 6.9 6.9 FaHlg 266.7 1713 154.4 164.4 169.3
gz (11.2) (4.8) 438 13.0 237 OXIEAHIS 31.6 6.8 49 7.4 6.4
7|x542 56.1 449 401 83.9 9.9 234 (3)
7|2 44.9 40.1 83.9 9.9 120.6 Expeg 0.8 1.0 1.2 1.2 1.2
Gross Cash flow 53.6 51.6 84.6 35.9 102.2 iERHsNE 3.6 41 5.0 5.6 5.4
Gross Investment 67.8 126.0 436 30.6 70.5 MIAsiMg 5.2 4.7 6.0 78 7.4
Free Cash Flow (14.1) (74.5) 410 53 317 oiQlRFEME 13.1 1.3 9.1 8.6 7.7

Az SAEAEd

Eugene Research Center _7



EUGENE

INVESTMENT & SECURITIES

Analyst oHE3H | TH40f|LZ|

Compliance Notice

A= AIE 2R 7 [FEO2 K|t 374 7+ oEESol ChohA #7152 idlol] Fofet Ho| gigHet

= AR WRig 7|—-—i SHEEF2| FAIZ 1% Ofet 273K K| pkEHCH

EAl= S RIZE 7 ISR = M 3 RpflAl ARM Mg ARAIO| g1t

TAREAEEAIE NZAEY 3 S S50t 2iisio] T OIoH*P#PF%’i =

S A0l HRHE LIBE2 ZARAEEAT =010| oizig Falop| Bidsl 2lond, o|Fe| £E3H22{0(Lt 2] 80| Z=ItES SlelRirt
S Az GAe| MAEEM 2E MEES EAI AUSHCH

S Az Aol S §l0] Ofiefat 2ol OfiHEt HENZE S, Hiaz, TS, $HY, thofe 5 gEHct

S N30l TEE UE2 S EIMRINED L A2 0t KiE Y HE25E HOE Z{0[H, SAke O HEAHO|- 2FM S BRfet 4= igHCt 2 OfiEH A0l T Xige 124
o FAIFX|o| Znjof| ChEH A RHolAKof| Chst BURIZ 2 AKSE 4= Sttt
FADIZt 3 SHET/TRR vl
ZEFM 3 HSTM FAP 2k 1270 (R 12 oI | FHES0| oAt SERIES op(g) AL FXIC[A HIE(%)

+ STRONG BUY(@H=) M7 |F I | +50%0 kAt 0%
« BUY(TH=) V| B0 | +15%01Ak ~ +50%0 2 85%
- HOLD(Z&) S| BI10H| -10%01AF ~ +15%0[2+ 15%
+ REDUCE(THE) FM7 1= B [chH| -10%02t 0%

(2020.06.30 7 %)
P 247 HERIoRA 3 3 LR
B — 2HE(%) MPRRIE(112610.K9) F7 2 28571 50|
AR} FRefA =) AR Erdt BN e EiEt ozl AE: Skgs)
| |

2018-08-16 Buy 45,000 14 312 -119
2018-08-17 Buy 45,000 14 312 19
2018-08-30 Buy 45,000 1 -309 19
2018-09-10 Buy 45,000 1 -3038 19
2018-09-21 Buy 45,000 1 -309 19
2018-10-18 Buy 45,000 14 314 19
2018-11-08 Buy 45,000 14 311 19
2018-11-15 Buy 45,000 14 312 19
2018-12-08 Buy 45,000 14 311 19
2018-12-20 Buy 45,000 14 -302 19
2019-01-17 Buy 45,000 1 275 -119
2019-02-25 Buy 45,000 1 217 -119
2019-03-05 Buy 45,000 1 -199 -119
2019-03-08 Buy 45,000 14 -19 -119
2019-03-11 Buy 45,000 1 -187 -119
2019-04-08 Buy 45,000 1 -139 -119
2019-04-15 Buy 50,000 14 -2 10 ) U
2019-05-02 Buy 50,000 1 292 110 e
2019-05-23 By 50,000 14 25 -110 40,000
2019-06-03 Buy 50,000 1 296 10 70,000
2019-06-10 Buy 50,000 14 298 -110 60,000
2019-06-13 Buy 50,000 1 -299 10 50,000 I
2019-06-17 Buy 50,000 1 -30 10 e MW
2019-07-01 Buy 50,000 14 -305 -10 20000
2019-07-15 BU\/ 50,000 1 Lj =31 -110 10,000
2019_07718 BU\/ 50000 15 7311 711'0 ?E 07 18.10 19.01 19.04 19.07 19.10 20.01 20.04 20.07
2019-07-22 Buy 50,000 14 314 -10
2019-08-05 Buy 50,000 14 314 -10
2019-08-26 Buy 50,000 14 -305 -10
2019-09-23 Buy 50,000 14 27 -10
2019-11-01 By 50,000 14 -288 -10
2019-11-13 By 50,000 14 -288 -10
2019-12-16 By 50,000 14 292 -10
2019-12-16 By 50,000 14 292 -10
2019-12-19 By 50,000 14 293 -10
2000-01-13 By 50,000 14 -0 -10
2000-01-16 By 50,000 14 -302 -10
2000-02-18 By 50,000 14 317 -10
2000-03-23 Buy 50,000 14 -304 -110
2000-03-30 Buy 50,000 14 ) -110
2000-05-07 Buy 50,000 14 219 -110
2000-05-21 Buy 50,000 14 -19.7 -110
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2020-07-06
2020-07-09
2020-07-13
2020-07-16
2020-07-20
2020-07-31

Buy
By
By
By
Buy
By

55,000
55,000
55,000
55,000
70,000
89,000

25
73
-02

73
73
22
73
29
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