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KOSPI(pt) 2,554
KOSDAQ(pt) 870
oHa7(l) 500
A7 1B (Rioted) 2,178
52 & Z|11/2X(&) 143,000/ 16,250
52 3 27} Beta 1.35
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KOSPITH IS 123 482 241 269

Financial Data

Zh|128) 20194  2020F  2021F
OfZERH(Aoig)) 794 9720 11040
edololrletz)) 60.1 M7 1049
MIETHEA RIRAR) 09 796 1008
[0[RI %7 607 789
EPS(2) 1846 3530 4710
SUE(%) B 912 334
PER(H) 206 BT %68
ROE(%) 909 164 185
PBR(H) 19 54 46

EV/EBTDA(HH) 98 19.5 175

» RYSAE OI=0l Y, A4S EBRSE Y
AALAE vERES SASIRT e alikkel sl Bl
EOEEQ] Bl $YFE BT e 25 B A el 380 W
3,503 A o W71 92,200 9 719) O] s ARE HEck

0111

A4S Avga, 9

« M7 Zd) 0jF AF B NE2 HI0|EQ Fauaht Y|

FAL vlE 3 Bk 1AAE S =2 QRS WRIE) miEel o ® vjekdr), u)

o9 PHOE ula FE AR 71E tin] 2 9l o AX] $87} FUIE ZloR F

zm‘:} A} FHE YA PTC, FEEE 229 ITC 7} Al A E‘ﬂﬂ

Aol AYBAEL- 2035 W7k 100% 7HEZ2)S DAdaly] el 23t ejok:

Aol Fgalok stk TS S8k 212 HlolEo] “Buy America” 3 3s 78kl %IE‘r

T otk thE AAE SRiE YAk Fat #9443 F s 5 el gick

mAe] Ak EIno]A 591 GE, Vestas, Simens Gamesa, Nordex 50] E5 v]
ZAF B9 AZS Pt glk AelAgler) 1AL ool HAlH R st
IEP |l 9] S 2 A3 o]k

TN 3FE, OAIIRE 291 A2fA[1 Z2[n|Yy HE 4 A
M=ol ok 7h & FAb gade vl=e] FolakHoltt o2 Tjaly] $l3) HE
', Selolrlol 5o S tRlggiAeE A9 S AY e o) T1Eeke vl
34E sk Aol a7t EPYsiA ASIT sk, vlol=e] W SEA
A FRRTRE FaolES ZAgalof e Ad8lo] HGlth vla MEE Helladse
] o FAEHe] gladel| wEHA] o= A9 fUet T eI 17} o 14,
ofrjo}, ml=te] VA E v Frsl] wtolc). w5l 7H4 % H7} ghad
3~4 dujel] 5,000 2jg~1 Q9| vjEalo] ubyst 710
22%2 EPS M a7t QAN A7 a3k oF Fiel *Jﬂ% ToE ow
FAER= Zloltk vlo|& A o] % F9)e] 22 FHPAEY TR A

A5 74A18 71717} oA A ek

i
i,
3
ri
o
_>;L
Fu



EUGENE

INVESTMENT & SECURITIES AnalySt SHy st | P TEDY

EE1 HOIE QHOR 018 N B3 MR 3R 48 5

ol

10.0

2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
PETEE LT

2_ Eugene Research Center



EUGENE Analyst 183} | X{40f| %]

INVESTMENT & SECURITIES

TE2 MOIARIE 2714 =8

(Rletal) 10194  2Q19A  3Q19A  4Q19A  1Q20A  2Q20A | 3Q20A 4Q20F 2019A 2020F 2021F
&M 175.1 239.6 186.2 198.5 181.0 240.6 273.3 277.0 799.4 972.0 1,104.0
e 118.7%  117.0% 27.7% 19.6% 3.4% 0.4% 46.8% 39.6% 59.2% 21.6% 13.6%
H| E Lol 85.7 102.4 89.0 96.9 76.9 104.5 110.0 94.6 374.0 386.0 421.0
Bl 26.5 49.3 18.0 33.2 15.5 27.6 41.0 479 127.0 132.0 135.0
A=l 17.3 20.2 14.7 9.2 0.0 0.0 0.0 0.0 61.4 0.0 215
Lzfo|AlofHel 20.7 15.6 26.0 23.7 M7 50.6 61.0 64.7 86.0 218.0 231.0
PT th& it 2.1 16.9 6.5 1.8 5.9 5.0 4.3 3.7 27.3 19.0 20.5
E{7|®2l/7|E} 3.2 6.9 1.0 3.0 8.3 6.4 7.0 9.3 141 31.0 45.0
Moi| At| 01 19.5 28.3 31.0 30.7 25.1 25.2 33.0 317 109.6 115.0 143.0
CHokHol 0.0 0.0 0.0 0.0 7.6 21.3 17.0 251 0.0 71.0 87.0
&7t 150.2 210.5 134.7 190.4 153.8 201.5 223.9 236.9 685.8 816.0 931.9
Ee7te 85.8% 87.8% 72.4% 95.9% 84.9% 83.7% 81.9% 85.5% 85.8% 84.0% 84.4%
| 1.3 16.5 33.2 (7.5 1.0 14.9 17.8 175 53.5 61.3 67.2
o g 6.5% 6.9% 17.8% -3.8% 6.1% 6.2% 6.5% 6.3% 6.7% 6.3% 6.1%
Aol 13.6 12.6 18.3 15.6 16.2 242 317 226 60.1 94.7 104.9
AloAE 7.8% 5.3% 9.8% 7.9% 9.0% 10.1% 11.6% 8.1% 7.5% 9.7% 9.5%
pepalel ] -0.5 -4.6 -4.1 -11.1 0.9 -4.8 -3.6 -7.6 -20.3 -15.1 —4.1
Mol 13.1 8.1 14.1 46 17.1 19.4 28.1 15.0 39.9 79.6 100.8
HolA| 1.5 2.0 2.5 -0.8 3.6 4.4 7.4 3.4 5.2 18.9 21.9
HolMg 11.4% 24.3% 178%  -17.2% 21.3% 22.5% 26.4% 23.0% 13.0% 23.7% 21.8%
E71z0|) 11.6 6.1 11.6 5.4 13.5 15.0 20.7 1.5 347 60.7 78.9

Nz REFASH
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FY20F
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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

126,000
KRW
2178

80.5
20.6
35.7
26.8

1.6
1.9
5.4
4.6

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
19.5
17.5

2.0
9.9
16.4
18.5

46.2
43.3
63.0
40.7

2.7
3.6
6.0
54

11,599.0
11,89%.8
13,202.0
13,699.6

1,667.7
1,049.8
1,054.5
1,534.4

14.0
9.1
9.0

12.4

1,260.8
674.3
856.1

1,003.9

8.1
1.1
239
17.7

17.4
1.2
1.2
14.2

Vestas Wind
Systems

DENMARK
166.8
DKK
38,930.3

19.3
252
53.9
333

43
54
9.0
7.6

11,969.5
13,698.4
17,369.1
17,862.9

1,087.8
1,124.0
1,008.6
1,634.4

9.1
8.3
5.8
8.6

806.7
788.1
79.2
1,146.6

7.2
10.0
21.2
16.0

220
22.1
16.8
25.5

Analyst 3!

Siemens
Gamesa
SPAIN
28.0
EUR
22,609.9

109.0
60.6
739
359

12
1.4
3.7
3.4

10,859.5
11,636.4
12,612.7
13,336.3

251.0
285.0
526.8
899.8

2.3
25
42
6.7

83.3
157.9
348.0
626.2

5.0
53
22.1
152

1.1
2.3
1.8
6.8

Eot | HoL%|

ORSTED A/S

DENMARK
1,136.0
DKK
76,013.2

10.3
442
61.0
52.9

2.7
40
5.5
5.1

11,967.9
10,655.7
9,624.2
9,899.5

3,664.2
1,740.5
1,628.1
2,169.0

30.6
16.5
16.9
21.9

2,892.3
1,076.7
1,501.0
1,508.8

12.2
18.1
28.6
21.9

28.9

9.2
15.0
10.4
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Analyst St&} | X 40f| x|

CHRIC =2 EUAH MM
(ChefpA 2019A  2020F  202F  2029F  202%F (Al 2019A  2020F  2021F  2022F  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 3373 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|Efoieisol 8.1) 4.2) 103 9.0 8.2
HIFSOXISAY 82.6 9.1 9.1 9.1 9.1 el 399 79.6 100.8 1162 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(%) =] 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 5402 6589
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 2019A  2020F  202IF  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,%)
EREZANEY (9.4) (17.5) (27.0) (23.0) (40.0) PER 206 35.7 26.8 23.3 19.1
TIRRNET ) 29.1 (8.8 (24.0) (19.0) (25.0) PBR 19 5.4 4.6 39 33
OHIRHRET 2 36.6 0.6 36.0 19.0 25.0 EV/ EBITDA 9.8 19.5 175 15.0 124
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 54.4 20.3 17.8 14.8
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 wollg 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 14.2 149 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 1921
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

Az SAEAEd
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Compliance Notice

YA K2 MY 7|Fo= X3 7 7B =0l CiohA 77 153 istol| &lof5h&o| glgtIct
S 2 Rie kis 7|-v-_% SHEE=C| FAIS 1% OlA BRSHI K| kEHICt
YAlE S RIEE 7 [HFAP F == M| 3 KpofA| AR AMiEst Alklo| SiEHCt
TABMEER = XSRS & S50t 225101 AL OIEH%FHPF%’ia'—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| OfiEfst 20l Of 3 HENZE S|, b2, TS, Y3, CHofet 4= glgHIct
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
FADIZE S XSSz ul2
ESFH Y ABTTH FAPRE127H (FV|EY B foiH| 6522 ot SETAUES 2[R AL FXIC[A HIE(%)

+ STRONG BUY(@H=) XY |Z Z7 |0 | +50%0 A 0%
+ BUY(OH) V| B0 | +15%01Ak ~ +50%0 2 85%
- HOLD(Z&) FM7 1= BTIfE] -10%0 1A ~ +15%0 2+ 15%
+ REDUCE(THE) FH71=l B7I0iH| -10%0[2¢ 0%

(2020.09.30 7%
IP{2L7 HERIRA Y EHF LY
B — 2HE(%) MPIRLIE(112610KS) F9H2! 283950
IR} FRefA =) CAR Erdt BN e EiEh O el AE: Fds)
] o]

2018-12-08 Buy 45,000 1 311 119
2018-12-20 Buy 45,000 1 -302 119
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 1 -190 119
2019-03-11 Buy 45,000 1 187 119
2019-04-08 Buy 45,000 1 -139 119
2019-04-15 Buy 50,000 1 -290 110
2019-05-02 Buy 50,000 1 292 110
2019-05-23 Buy 50,000 1 295 10
2019-06-03 Buy 50,000 1 296 10
2019-06-10 Buy 50,000 1 2938 10
2019-06-13 Buy 50,000 1 299 10
2019-06-17 Buy 50,000 1 -300 10
2019-07-01 Buy 50,000 1 -305 10
2019-07-15 Buy 50,000 1 =310 10 @ awsme —sze
2019-07-18 Buy 50,000 1 311 10 ‘
2019-07-22 Buy 50,000 1 311 10 140000
2019-08-05 Buy 50,000 1 311 -110 120.000
2019-08-26 Buy 50,000 1 -305 10 100,000
2019-09-23 Buy 50,000 1 297 10 80,000
2019-11-01 Buy 50,000 14 88 -10 60,000
2019-11-13 Buy 50,000 14 88 -10 40,000 Wﬂw
2019-12-16 Buy 50,000 14 22 -10 20,000
201?12%6 BU\/ 50000 15 7292 711'0 {1)8 " 19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11
2019-12-19 Buy 50,000 14 03 -10
2000-01-13 Buy 50,000 14 =300 -10
2020-01-16 Buy 50,000 14 302 -10
2000-02-18 Buy 50,000 14 317 -10
2000-03-23 By 50,000 14 -304 -10
2000-03-30 By 50,000 14 20 -10
2000-05-07 By 50,000 14 219 -10
2000-05-21 By 50,000 14 -197 -10
2000-07-06 By 55,000 14 -03 73
2000-07-09 By 55,000 14 20 73
2000-07-13 By 55,000 14 25 22
2000-07-16 By 55,000 14 73 73
2000-07-20 Buy 70,000 14 18 167
2000-07-31 Buy 89,000 14 71 63
2000-08-18 Buy 89,000 14 56 63
2020-08-31 Buy 100,000 14 109 25
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2020-09-17
2020-09-21
2020-09-28
2020-10-06
2020-10-06
2020-11-09
2020-11-10
2020-11-11
2020-11-19
2020-11-23

gggegeeeeey

140,000
140,000
140,000
140,000
140,000
140,000
150,000
150,000
150,000
150,000

242
244
234
232
234

-185
-185
-16.0

68
638
638
638
638

-14.7
-14.7
-16.0
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