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1Q19A
175.1
118.7%
85.7
26.5
17.3
20.7
2.1
3.2
19.5
0.0
150.2
85.8%
11.3
6.5%
13.6
7.8%
0.5
13.1
1.5
11.4%
11.6

1Q19A
175.1
118.7%
85.7
26.5
17.3
20.7
2.1
3.2
19.5
0.0
150.2
85.8%
11.3
6.5%
13.6
7.8%
-0.5
13.1
1.5
11.4%
11.6

2Q19A
239.6
117.0%
102.4
49.3
20.2
15.6
16.9
6.9
28.3
0.0
210.5
87.8%
16.5
6.9%
12.6
5.3%
-4.6
8.1
2.0
24.3%
6.1

2Q19A
239.6
117.0%
102.4
49.3
20.2
15.6
16.9
6.9
28.3
0.0
210.5
87.8%
16.5
6.9%
12.6
5.3%
-4.6
8.1
2.0
24.3%
6.1

3Q19A
186.2
27.7%
89.0
18.0
14.7
26.0
6.5
1.0
31.0
0.0
134.7
72.4%
33.2
17.8%
18.3
9.8%
-4.1
141
2.5
17.8%
11.6
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3Q19A
186.2
27.7%
89.0
18.0
14.7
26.0
6.5
1.0
31.0
0.0
134.7
72.4%
33.2
17.8%
18.3
9.8%
—4.1
141
2.5
17.8%
11.6

4Q19A
198.5
19.6%
96.9
33.2
9.2
23.7
1.8
3.0
30.7
0.0
190.4
95.9%
(7.5
-3.8%
15.6
7.9%
-1141
4.6
0.8
-17.2%
5.4

4Q19A
198.5
19.6%
96.9
33.2
9.2
23.7
1.8
3.0
30.7
0.0
190.4
95.9%
(7.5)
-3.8%
15.6
7.9%
-1141
4.6
0.8
-17.2%
5.4

1Q20A
181.0
3.4%
76.9
15.5
0.0
a7
59
8.3
25.1
7.6
153.8
84.9%
11.0
6.1%
16.2
9.0%
0.9
171
3.6
21.3%
13.5

1Q20A
181.0
3.4%
76.9
15.5
0.0
1.7
5.9
8.3
251
7.6
1563.8
84.9%
11.0
6.1%
16.2
9.0%
0.9
171
3.6
21.3%
13.5
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0.4%
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27.6
0.0
50.6
5.0
6.4
25.2
21.3
201.5
83.7%
14.9
6.2%
24.2
10.1%
4.8
19.4
4.4
22.5%
15.0

2Q20A
240.6
0.4%
104.5
27.6
0.0
50.6
5.0
6.4
25.2
21.3
201.5
83.7%
14.9
6.2%
24.2
10.1%
4.8
19.4
4.4
22.5%
15.0

3Q20A
273.3
46.8%
110.0
41.0
0.0
61.0
4.3
7.0
33.0
17.0
223.9
81.9%
17.8
6.5%
31.7
11.6%
-3.6
28.1
7.4
26.4%
20.7

3Q20A
294.0
57.9%
103.0
41.0
0.0
81.0
5.0
11.0
33.0
20.0
249.3
84.8%
17.8
6.1%
26.9
9.1%
6.0
20.9
4.2
20.0%
16.7

4Q20F
277.0
39.6%
94.6
47.9
0.0
64.7
3.7
9.3
31.7
25.1
236.9
85.5%
17.5
6.3%
22.6
8.1%
-7.6
15.0
3.4
23.0%
11.5

4Q20F
276.4
39.2%
101.6
47.9
0.0
54.7
3.1
156.3
31.7
221
238.3
86.2%
17.5
6.4%
20.5
7.4%
-7.6
12.9
3.0
23.0%
10.0

Analyst

Eot | HoL%|

2019A 2020F 2021F
799.4 972.0 1,104.0
59.2% 21.6% 13.6%
374.0 386.0 421.0
127.0 132.0 135.0
61.4 0.0 21.5
86.0 218.0 231.0
27.3 19.0 20.5
141 31.0 45.0
109.6 115.0 143.0
0.0 71.0 87.0
685.8 816.0 931.9
85.8% 84.0% 84.4%
53.5 61.3 67.2
6.7% 6.3% 6.1%
60.1 94.7 104.9
7.5% 9.7% 9.5%
-20.3 -15.1 -4.1
39.9 79.6 100.8
5.2 18.9 21.9
13.0% 23.7% 21.8%
34.7 60.7 78.9
2019A 2020F 2021F
799.4 992.0 1,104.0
59.2% 24.1% 11.3%
374.0 386.0 421.0
127.0 132.0 135.0
61.4 0.0 21.5
86.0 228.0 231.0
27.3 19.0 20.5
141 41.0 45.0
109.6 115.0 143.0
0.0 71.0 87.0
685.8 842.8 931.9
85.8% 85.0% 84.4%
53.5 61.3 67.2
6.7% 6.2% 6.1%
60.1 87.9 104.9
7.5% 8.9% 9.5%
-20.3 -17.5 —4.1
39.9 70.4 100.8
5.2 156.2 21.9
13.0% 21.6% 21.8%
34.7 55.2 78.9
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53}
A7 B (Hn e, Mot

PER(tH)

PBR(tH)

EV/EBITDA(tH)

ROE(%)

AlZ: Bloomberg, FAFASE

72020.11.09 7P IE, ZHIMA 7|F, Mo ARI=E

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

Mo A=

[l

130,500
KRW
2,256

80.5
20.6
37.0
27.7

1.6
1.9
5.6
4.7

502.2
799.4
972.0
1,104.0

32.7
60.1
94.7
104.9

6.5
7.5
9.7
9.5

71
34.7
60.7
78.9

12.7

9.8
20.2
18.1

2.0
9.9
16.4
18.5

46.2
43.3
60.1
305

2.7
3.6
59
53

8.1
1.1
236
176

174
1.2
113
14.3

Vestas Wind
Systems

DENMARK
162.6
DKK
38,027.0

193
252
51.2
32.6

4.3
5.4
8.8
74

11,969.5
13,698.4
17,283.5
17,5491

1,087.8
1,124.0
1,005.0
1,623.3

9.1
8.3
5.8
8.7

806.7
788.1
739.4
1,136.8

72
10.0
20.6
158

220
221
16.8
2565

Analyst 3!

Siemens
Gamesa
SPAIN
271
EUR
21,9374

109.0
60.6
67.6
336

1.2
1.4
35
33

10,859.5
11,636.4
12,652.8
13,376.8

251.0
285.0
491.8
940.5

2.3
2.5
39
7.0

83.3
157.9
346.4
650.8

5.0
53
217
149

1.1
2.3
21
70

Eot | HoL%|

ORSTED A/S

DENMARK
1,123.5
DKK
75,281.0

10.3
442
61.6
52.2

2.7
4.0
54
5.1

11,967.9
10,585.7
9,550.7
9,856.3

3,664.2
1,740.5
1,604.4
2,124.4

30.6
16.5
16.8
21.6

2,892.3
1,076.7
1,416.3
1,497.6

12.2
18.1
284
20

28.9

9.2
15.0
104
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MIOfIARI=(112610.KS) ZHRHIE

Analyst St&} | X 40f| x|

CHRIC =2 EUAH MM
(ChefpA 2019A  2020F  202F  2029F  202%F (ChefAlot 20194  2020F  2021F  2029F  202%F
WA | 7356 837.7 9487 10847 11873 ofj=2y 794 9720 11040 12890 15195
N 426.7 500.3 580.2 648.3 7345 Z718(%) 156.9 21.6 136 16.8 17.9
MR 88.5 127.0 155.2 180.9 2015 ofEeut 685.8 816.0 9319 1,034 12906
ohEREH 164.5 185.0 212.0 235.0 275.0 ojE=0[el 1136 156.0 172.1 195.6 2289
TR 1189 133.0 157.0 176.0 201.0 Taj 2 kiR | 79.3 61.3 67.2 742 81.2
HIFSARA 308.9 337.3 3685 406.4 4527 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
SRRRR 58.9 63.1 65.7 68.4 7.1 odelofel 60.1 947 104.9 1214 1477
TR 227.8 255.6 289.0 3287 3766 Z7E(%) & 575 10.8 15.7 217
7|t 2.2 186 13.9 9.3 5.0 EBITDA 816 1179 1302 1499 180.0
ExiEA 365.8 405.4 420 4616 487.1 Z718(%) e 445 10.4 15.1 20.0
T 276.3 3017 337.9 357.1 382.4 gefelpol @23  (15.1) @.) (5.2 ()
oS 106.2 121.0 157.0 176.0 201.0 O[X| 0.5 0.7 1.0 1.2 1.4
FSHO[RFRRY 146.1 156.4 156.4 156.4 156.4 (ONC] = 12.4 1.4 15.1 15.1 15.1
7|Et 24.0 243 245 24.8 25.0 R0l 0.3 0.3) 0.3) 0.3) 0.3)
HIFEEAY 89.5 103.8 104.1 104.4 104.7 7|Elodgiaol 8.1) 4.2) 10.3 9.0 8.2
HIFSOXISAY 82.6 9.1 9.1 9.1 9.1 el 399 79.6 100.8 116.2 1419
7|Et 6.9 7.7 8.0 8.3 8.7 e & 99.6 26.6 15.2 222
R=sA 369.8 4322 506.7 503.2 700.1 oM IR 5.2 18.9 21.9 25.7 316
LN 340 4019 476.4 562.9 669.8 kol 347 60.7 78.9 90.4 1103
N 8.6 8.6 8.6 8.6 8.6 Z718(%) & 75.1 29.9 14.7 220
Rploiz 184.1 1841 184.1 184.1 184.1 NN 31.9 61.0 81.4 93.4 1139
olloiz 1958 2496 3241 4106 5175 BIHE(%) EH 91.2 33.4 147 220
7|et (47.6) (40.5) (40.5) (40.5) (40.5) NGNS 28 0.3) (2.6) (2.9 (3.6)
H|X[HHX[2 28.9 30.3 30.3 30.3 30.3 EPS(2)) 1846 3530 4710 5,402 6,589
A=EA 369.8 4322 506.7 503.2 700.1 e ) EH 9.2 33.4 14.7 22.0
BN = 228.6 252.5 2525 2525 2525 2REPS(R) 1,846 3,530 4,710 5,402 6,589
AR 140.2 125.5 97.2 7.6 51.0 e ) EH 9.2 33.4 14.7 22.0
HESEE FOEXIX|E
(EHlAleted) 20194  2020F  2021IF  202F  202%F 20194  2020F  2021F  2022F  202%F
iz 84.9 57.3 %20 092 1064 TR E(E)
gPlzole] 34.7 60.7 789 90.4 110.3 EPS 1846 3530 4710 5402 6,589
RIARARZIH| 215 23.2 25.3 28.6 32.3 BPS 19,726 23250 27,560 32,562 38,750
7 |EH g2 28.4 (3.9 3.1 35 42 DPS 400 400 400 400 400
SxixEEZE 28 172 (153) (233 (403 WRolopM(kH,%)
HERHZNET ) (9.4) (17.5) (27.0) (23.0) (40.0) PER 20.6 37.0 277 24.2 19.8
TOXRINET D 29.1 (8.8 (24.0) (19.0) (25.0) PBR 19 5.6 4.7 4.0 3.4
OHIRHRET 2 36.6 0.6 36.0 19.0 25.0 EV/ EBITDA 9.8 20.2 18.1 155 12.8
7|Et (33.6) 43.0 0.3) 0.3) 0.3) HiEolg 1.1 0.3 0.3 0.3 0.3
iz (65.5) (61.5) (57.9) 67.7) (80.0) PCR 78 56.3 21.0 18.4 15.4
EP|ERRA IS 0.8 (14.0) (1.0) (1.1 (1.1) 201M(%)
| FAEHL 0.0 0.3 (0.4) (0.4) (0.4) HeloRlg 75 9.7 9.5 9.4 9.7
A SR} 87.7) (45.9) (58.0) 67.7) (79.8) EBTDAO[!S 10.2 12.1 11.8 116 118
R 15.2 0.0 0.0 0.0 0.0 Follg 43 6.2 7.1 7.0 73
NS I 0.7) 3.1 4.0 4.0 4.0 ROE 9.9 16.4 185 18.0 185
] 233 27 6.9) 6.9) 6.9) ROIC 10.9 13.6 14.2 14.9 16.3
RIS} 176 216 0.0 0.0 0.0 oFA (HH,%)
WA 6.2 0.1 6.9) (6.9 (6.9 EeNI =N NS 379 29.0 19.2 121 73
Ll == 6.2 6.9 6.9 6.9 6.9 watlg 1544 1659 1717 1815 192.1
gz 438 176 272 245 195 ORI AkIS 49 8.3 6.9 8.0 9.8
= 401 83.9 1015 1287 153.2 234 (3)
7|Usg 83.9 1015 128.7 153.2 172.7 SRS 1.2 1.2 1.2 1.3 1.4
Gross Cash flow 84.6 40.0 107.3 1225 146.8 ol &AM 5.0 5.6 5.6 5.8 6.0
Gross Investment 436 30.2 722 9.0 119.2 NS 6.0 7.7 76 7.7 8.1
Free Cash Flow 40 9.8 35.2 25 275 oflRiRsIME 9.1 8.6 7.9 7.7 8.1
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Compliance Notice

YA K2 MY 7|Fo= X3 7 7B =0l CiohA 77 153 istol| &lof5h&o| glgtIct
HAlE 2 AR tRig 7|—-_% SHEE=C| FAIS 1% OlA BRSHI K| kEHICt
Ehl= 5 R2E 7|HFAP = H 3 KjollA| AP MigstARo| eiEHct
TABMEER = XSRS & S50t 225101 AL OIEH%W?F%’%'—IEF
S K20l ARYE LIES2 ZAIRASIEAL 2019| ofris Melop| Hidst 2iony, 2fFo| Skt Q20|+ 7Ky §lo| ZIM=iSS SlolRict
& A== A HEAE2A RE MERAR AR ASHE
& A== GAle| 32 80| OfiLfst 2ol Of 3 HENZE S|, b2, TS, Y3, CHofet 4= glgIct
S AI20l| T5E UE2 S EIMRINED L A2 ot KiE Y HE25E HOE Z{0[H, SAke 1 HEAHO|- 2FM S BRfet 4= gigHCh 2 ofiEt A<0l|E Xige 124
o FAIFX|o| Znjof| ChEH A RHolAKof| Chst BURIZ 2 AKSE 4= Sttt
AV & SRS/ tlE
ESFH Y ABTTH FAPRE127H (FV|EY B foiH| 6522 ot SETAUES 2[R AL FXIC[A HIE(%)

+ STRONG BUY(ol=p) TV 1F BTICHH | +50%0 |4+ 0%
+ BUY(OH) M7 1= B[] +15%01AF ~ +50%0 2 85%
+ HOLD(Z&) Y17 ZI|eHH | -10%0 1Ak ~ +15%0[2+ 15%
+ REDUCE(THE) FH71=l B7I0iH| -10%0[2¢ 0%

(2020.09.30 7%
IP{2L7 HERIRA Y EHF LY
B — IEIE%) MOARIE(112610.K9) 37+ 273150
IR} FRefA =) CAR gt Z[T(EK) EiEh O el AE: Fds)
] o]

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 14 275 19
2019-02-25 Buy 45,000 14 217 19
2019-03-05 Buy 45,000 14 -199 19
2019-03-08 Buy 45,000 14 -190 19
2019-08-11 Buy 45,000 14 187 19
2019-04-08 Buy 45,000 14 -139 19
2019-04-15 Buy 50,000 14 20 10
2019-05-02 Buy 50,000 14 -292 10
2019-05-23 Buy 50,000 14 25 10
2019-06-03 Buy 50,000 14 26 10
2019-06-10 Buy 50,000 14 28 10
2019-06-13 Buy 50,000 14 -29 10
2019-06-17 Buy 50,000 14 -300 10
2019-07-01 Buy 50,000 14 -305 110 @) C wmase ——smea
2019-07-15 Buy 50,000 1 310 1.0 160,000
2019-07-18 Buy 50,000 1 311 10 140.000
2019-07-22 Buy 50,000 1 311 -110 120.000
2019-08-05 Buy 50,000 14 311 10 100,000
2019-08-26 Buy 50,000 14 -305 10 80,000
2019-09-23 Buy 50,000 14 97 110 60,000
2019-11-01 Buy 50,000 14 88 -10 40,000 MW
2019-11-13 Buy 50,000 14 88 110 20,000
201?12%6 BU\/ 50000 15 7292 7110 ?B,ﬂ 19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11
2019-12-16 Buy 50,000 14 92 110
2019-12-19 Buy 50,000 14 203 110
2020-01-13 Buy 50,000 14 -300 110
2020-01-16 Buy 50,000 14 -302 110
2020-02-18 Buy 50,000 14 317 -10
2020-03-23 Buy 50,000 14 -304 -10
2020-03-30 Buy 50,000 14 -200 -10
2020-05-07 Buy 50,000 14 219 -10
2020-05-21 Buy 50,000 14 197 -10
2020-07-06 Buy 55,000 14 -03 73
2020-07-09 Buy 55,000 14 20 73
2020-07-13 Buy 55,000 14 25 22
2020-07-16 Buy 55,000 14 73 73
2020-07-20 Buy 70,000 14 18 157
2020-07-31 Buy 89,000 14 71 63
2020-08-18 Buy 89,000 14 56 63
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2020-08-31 Buy 100,000 14 109 25
2020-00-17 Buy 140,000 = 248 -136
2020-09-21 Buy 140,000 14 250 -136
2020-09-28 Buy 140,000 = 241 -136
2020-10-06 Buy 140,000 = -239 -136
2020-10-06 Buy 140,000 = 241 -136
2020-11-09 Buy 140,000 =

2020-11-10 Buy 150,000 =
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