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TEA LIZAHE| HZH A
(Metd) 2018A
& 144.0
= 17.0%
=M 9 7|E 26.5
Tz 26.71
MEtE/ZHE 90.78
shabEe 0
oHZERt 165.6
oiEke 115.0%
T 13.7
|8 9.5%
Fejold -35.3
Aol -24.5%
el -14.7
MEoly -60.6
1M -0.4
HolMg 0.0%
27]zo[ —60.2
SEFLI|1E PER

iz REEXE
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2019A
384.5
167.1%
65.4
78.71
167.81
72.6
389.0
101.2%
16.1
4.2%
-20.6
—-5.4%
0.6
-36.8
0.3
0.0%
-37.1

2020F
504.2
31.1%
98.7
82.85
96.94
225.7
4531
89.9%
17.0
3.4%
34.1
6.8%
8.6
25.5
1.8
6.9%
23.8

2021F
521.0
3.3%
124.0
92.0
111.0
194.0
468.0
89.8%
17.6
3.4%
35.4
6.8%
-8.1
27.3
2.7
10.0%
24.6
33.3

2022F
592.0
13.6%
120.0
101.0
101.0
270.0
526.7
89.0%
18.4
3.1%
46.9
7.9%
8.3
38.6
5.8
15.0%
32.8
25.0

2023F
658.0
11.1%
121.0
113.0
93.0
331.0
582.3
88.5%
20.2
3.1%
56.5
8.4%
-8.0
47.5
9.5
20.0%
38.0
21.6

2024F
787.0
19.6%
123.0
115.0
88.0
461.0
692.6
88.0%
22.3
2.8%
721
9.2%
-7.0
65.1
14.3
22.0%
50.8
16.1

Analyst 3t | ZH4H0j| LA K|

2025F
917.0
16.5%
120.0
125.0
85.0
587.0
800.5
87.3%
24.0
2.6%
92.5
10.1%
-5.0
87.5
19.2
22.0%
68.2
12.0
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EE5 CHAlo| HALZH SIETLTE U0y 2
Project Developer (Cf:gct) WA Capacily T ey ojArE2Y()
GUANYIN WOD(S) Century 2021 ~ 2022 350MW Mono-Pile 40 1,650
CHEKR) ,
Hai Long Il Northland DEME() 2021 ~ 2022 512MW Jacket 36 2160
Zop 18 Power 2|
Hai Long Il Northland DEME() 2021 ~ 2022 530MW Jacket 37 2,220
Zop 19 Power 2
Greater
Chanhua Orsted Orsted(Hl) 2021 ~ 2022 583MW Jacket 72 2,880
ZO0P12
Greater
Chanhua Orsted Orsted(E) 2021 ~ 2022 B00MW Jacket 75 3,000
Z0P13
Greater
Chanhua Orsted Orsted(t) 2021 ~ 2022 337MW Jacket 42 1,680
Z0P14
| 2,914MW 302 13,590
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ALZIAHE]

19,000

KRW

630.2
FY18A -
FY19A -
FY20F 335
FY21F 26.9
FY18A 0.8
FY19A 0.9
FY20F 36
FY21F 3.1
FY18A 144.0
FY19A 384.5
FY20F 504.2
FY21F 521.0
FY18A (35.3)
FY19A (20.6)
FY20F 34.1
FY21F 35.4
FY18A (24.5)
FY19A (5.4)
FY20F 6.8
FY21F 6.8
FY18A (60.2)
FY19A (37.1)
FY20F 238
FY21F 246
FY18A -
FY19A 818.2
FY20F 14.6
FY21F 13.7
FY18A (29.2)
FY19A (15.4)
FY20F 1.1
FY21F 12.4

ARUANKE], Mo 2

Qo=

[y

A

0kl
T

529
371
5.6
372

24
3.1
5.8
5.1

121
8.7
9.1

12.2

9.1
10.7
22.5
16.8

13.5
109
127
15.1

MoflARIE

S
el

123,000
KRW
2,126.1

730
18.4
329
26.5

1.4
1.7
48
43

456.6
686.2
879.3
1,041.4

29.8
51.6
87.6
107.1

6.5
7.5
10.0
10.3

5.4
274
59.8
76.8

12.0

9.3
18.3
147

20
9.9
16.8
17.2

Vestas Wind
Systems

DENMARK
167.0
DKK
39,703.6

19.3
25.2
53.5
33.2

43
5.4
9.0
76

11,969.5
13,698.4
17,547.0
18,092.4

1,087.8
1,124.0
1,020.6
1,656.4

9.1
8.3
5.8
8.6

806.7
788.1
732.1
1,163.6

72
10.0
21.2
15.9

220
221
16.8
25.7

Analyst 2+

Siemens
Gamesa

SPAN
28.9
EUR

23,743.0

109.0
60.6
76.2
374

1.2
1.4
39
3.7

10,859.5
11,636.4
12,746.3
13,420.6

251.0
285.0
527.1
932.7

2.3
2.5
41
6.9

83.3
157.9
3511
624.2

5.0
53
22.2
15.4

1.1
23
1.9
6.9

F| XHAol| x|

ORSTED A/S

DENMARK
1,119.0
DKK
76,301.5

10.3
442
59.6
516

2.7
4.0
53
49

11,9679
10,655.7

9,744.4
10,026.0

3,664.2
1,740.5
1,614.4
2,280.6

306
16.5
16.6
22.8

2,892.3
1,076.7
1,548.4
1,565.2

122
18.1
282
212

289

9.2
15.1
10.6
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(MW) 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020F 2021F 2022F 2023F 2024F  2025F
FHetct 0 0 0 0 0 0 0 0 0 0 0 0 0 0
o= 0 0 0 6 30 12 300 2,600 3,600
7|Et oflz|7t 0 0 0 0 0 0 0 0 0 0 0 0 0 0
OfH2[7} A 0 0 0 6 0 30 0 0 12 0 0 300 2600 3,600
o= 854 733 813 566 5 1,679 1,312 1,764 583 3,200 500 1,300 4,300
=2 80 240 529 2,282 813 1,247 969 1,111 321 35 300 1,000 1,800
Hgzi= 0 0 0 180 691 772 1,200 1,500 800 500
ESS ] 0 48 0 (10) 3

W o 185 192 141 165 309 370 700

TA 0 0 0 2 2 600 1,500 1,000 600
ESn L] 0 5 0 5 5 50 50 50 50 50 50
e 0 0 0 60

L=V 0 0 0

ofdUE 0 0 0 0 0 0 0 0 0 0 0 0 0

Hol3 47 350 0 0 0 (5) 61 374 600 0 400 0

Eaic

7|Et 78 0 0 0 0 0 0 (12) (6) 0 0 0
8 A 1,166 1,568 1,483 3,019 1,560 3,148 2,649 3618 2426 1,850 4,200 4250 4,150 7,250
= 200 300 305 305 592 1,161 1,528 2395 3,400 4,200 2500 3,000 3,000 3,000
skl 0 30 30 0 30 3 0 200 200 200
chet 0 0 0 0 8 120 1,200 1,200 800 500 2,000
Bl 2 0 0 0 7 5 16 3 250 100 1,780
ol 500 500
7|Et opAlo/ef e 0 0 0 0 0 0 0 0 0 0 0 0 500 500
OfAlof BfA 202 330 335 305 629 1,177 1544 2518 3400 5400 3950 4100 4700 7,980
A 1,368 1,898 1,818 333 2,189 4355 4193 6483 5838 7250 8,150 8,650 11,450 18,830
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TE ==Y 2 4oy
(Mw) 2012 2013
FHtet 935 1,509
o= 13,124 1,084
SRS 1,077 953
HAl= 801 380
7|E} ofm[2|7} 148 282
OfH2IZ} EfA 16,085 4,298
= 2,415 3,238
Aol 1,122 175
mapA 757 631
g= 1,897 1,883
O|Et2|ot 1,273 444
A9 846 724
E2is 880 894
Fajot 923 695
=H] 506 646
Hol3 217 657
z2gY 145 196
c2¢o|

Hgzi=

2{Alof

7|E} 7E 1,763 1,848
8 A 12,744 12,031
2AEz| 2o} 358 655
Ex] 12,960 16,088
oz 2,336 1,729
B 88 50
REUE 0 0
theral= 76 79
chek 43
el

HEH 0 50
7|Et obAlo/efE e 50 177
OfAlo} & 15,868 18,871
Hotz=a|7t

7|EHES 102 20
oEEZHES EA 102 0
7|E} 235 507
H HA 45,034 35,797
MEE(%YoY) 10.8% -20.5%

AE SRS
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2014
1,871
4,854
2,472

634
1,277
11,108
5,279
28
1,042
1,736
108
1,050
444
354
804
105
184

1,724
12,858
567
23,196
2,315
130

50

47

18

150

50

26,574
560
374
934
278

51,752

44.6%

2015
1,506
8,598
2,754

714
897
14,469
6,013

1,073
975
295
615

1,266

23
956
217
132

2,240
13,805
380
30,753
2,623
245

224
14

0
34,240
483
470
953

0
63,467
22.6%

2016
702
8,203
2,014
454
1,065
12,438
5,443
49
1,561
736
282
493
682
52
1,387
220
268

2,753
13,926
140
23,328
3,612
196

201
35

308
27,820
418

0

418

@
54,600
~14.0%

2017
341
7,017
2,027
478
709
10,572
6,587
96
1,692
4,356
252
197
4

5

766
342
200
324
81

2,122
17,061
501
19,660
4,148
177

106

10

50

38

551
25,203
621

11

632

0
53,468
-2.1%

2018
566
7,688
1,939
929
918
11,940
3,371
397
1,565
1,901
406
nr
16

497
281

67
480

35
1,941
11,674
549
21,855
2,191
261

162
140

32
1,000
26,158

970
970
(49)

50,693

-5.2%

Analyst

2019P
617
9,143
745
1,284
1,638
13,427
2,189
1,325
1,336
2,393
522
1,588
35

686
423
47
630
300
82
3,812
15,368
837
26,155
2,377
274

191
140

259
638
30,612

944
944

0
60,351
19.1%

S8z} | 2 4ol x|

2020F
600
13,000
1,000
1,000
2,000
17,600
1,700
1,500
1,300
800
200
2,000
500
100
1,000
200

50
1,000
1,200
400
2,000
13,950
2,000
25,000
1,500
400

250
100

90

400
450
30,190
500
2,500
3,000
0
64,740
7.3%

2021F
1,200
13,000
2,000
1,500
2,500
20,200
3,000
1,100
1,300
500
400
2,500
800
100
700
700

50

900
2,500
500
2,000
17,050
2,000
27,000
4,000
400
100
300
1,200
150
900
700
36,750
860
2,500
3,360
0
77,360
19.5%
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Analyst 3182} | T 440f| x|

CHRICH=E ZOIH| AN
((E RS 20184  2019A  2020F  2021F  2029F (Eiolplotel 2018A  2019A  2020F  2021F  2029F
RRASH| 5381 6279 6054 6177 6562 ozl 1440 3845 5042 5210 5920
TSR 55.2 1420 135.5 1625 2144 =718(%) 170 1671 31.1 33 13.6
SEARRA 5.4 344 759 102.0 148.4 oiEet 1656 3890 4531 468.0 526.7
ofERA 173 384 321 32.6 36.7 jE50(2 @16) (45) 511 53.0 65.3
THORRA 8.4 18.0 10.6 10.7 12.1 Tl 3 ek | 13.7 16.1 17.0 17.6 18.4
HIFSKIA 4829 4859 4699 4553 4418 7 Elizol 0.0 0.0 0.0 0.0 0.0
SRR 4. 16 16 1.7 18 gelofel 853  (206) 341 354 469
eI 4779 4832 4666  451.3 4373 Z718(%) x| x| =X 38 325
7|E} 0.8 1.2 1.7 22 2.7 EBITDA (135) 0.4 548 56.0 67.0
ExiEA 3124 4322 394.8 3874 393.1 Z718(%) x| M 123589 2.1 19.7
T 157.9 304.3 2666 2584 2631 elelpol @53 (162 86) 1) 8.3
nfelzH= 39.6 9.4 97.2 9.6 111.0 0[R2 0.1 0.2 0.3 05 05
TS |RISAY 88.3 146.2 143.3 133.3 125.3 olxHI2 9.9 145 9.2 9.9 95
7[E} 30.0 61.7 26.2 26.4 26.7 Rl2eol 0.0 0.0 0.0 0.0 0.0
HIFS=A 154.4 127.8 128.1 129.1 130.1 7 |Ejgelaol (15.4) 2.0) 0.3 13 06
HIFSOXISAY 148.9 1225 104.3 104.3 104.3 el 606) (369 255 213 386
7|E} 55 5.3 238 248 258 Z718(%) M x| =X 6.9 44
R 2257 195.8 2106 2303 2631 o2 (0.4) 0.3 18 27 58
NN 149.2 1345 149.0 168.7 201.4 D09 (60.2) (37.1) 238 246 3?8
PN 13.2 139 13.9 139 13.9 Z718(%) A x| =~ 3.4 335
A=tz 58.3 66.4 66.4 66.4 66.4 N RN 453  (21.8) 15.8 19.6 328
o[eiloiz 66.5 432 57.7 774 110.2 BIHE(%) A Hx| & 24.4 66.9
7|Et 11.2 11.0 10.9 10.9 10.9 EPNCIN S (149 (153 8.0 49 0.0
H|X x| 765 61.2 61.6 61.6 61.6 EPS(®) (1,991) (797) 567 705 1177
R 2257 195.8 2106 2303 2631 Z718(%) MY | =] 243 66.9
ExRiZ 237.2 268.7 2476 2376 2296 2HEPS(2) (1,991) (797) 567 705 1177
=Rl 231.8 234.3 177 1356 81.2 Z718(%) Y x| =X 243 66.9
HESEE FOEXIX|E
(ERlAlode) 20180 20194  2020F  2021F  202F 20184 20194  2020F  2021F  202F
iz (13.4) 19.1 482 421 61.0 TR E(E)
=20l (60.2) (37.1) 238 24.6 32.8 EPS (1,991) (797) 567 705 1,177
PN SZAL] 219 21.0 20.7 20.6 201 BPS 5645 4830 5348 6053 7,230
7 [EH [5iEMR0 0.2 0.2 306 (3.9 1.0 DPS 0 0 0 0 0
SN~ 49 178 (24.4) 09 7.1 W-=olok(tH, %)
HERHZANET) 3.3 (20.7) 15.2 (0.5) (4.) PER - - 335 2.9 16.1
TIRRNET ) (7.6) (9.5) 7.4 0.2) (1.4) PBR 0.8 0.9 3.6 3.1 2.6
RS {2 9.4 531 (24.9) 15 12.4 EV/ EBITDA - 8182 146 137 106
7|E} 0.2) (5.0) (22.0) 0.1 0.1 tjgols 0.0 0.0 - - -
A (55.6) (22.1) 4.3) 6.8) (7.5) PCR - 141 7. 129 9.8
AN 0.0 0.0 (0.6) 0.8 0.9 £01M(%)
W |FRISHLA 0.0 0.0 (0.0) (0.0) (0.0) HeloRlg (24.5) (5.4) 6.8 6.8 79
A |ZA} (54.2) (3.4) 3.7) (4.6) (5.3) EBMDAOIC!S 9.3) 0.1 10.9 10.7 1.3
TR 0.0 0.1 0.0 0.0 0.0 wollg (41.8) 9.7) 4.7 4.7 55
SRR 0.0) (0.1) 123 123 13 ROE 292  (15.4) 11.1 124 17.7
ez 496 119 (10 (100 (8.0) ROIC (5.6) (34) 78 85 1.2
xIZZI| 27.0 17.5 (1.0 (100 (8.0) oFA (HH,%)
W= 23.0 (1.3) 123 0.0 0.0 SXRIZ/AP K2 1027 1197 815 58.9 309
HiEERZ 0.4 13 13 0.0 0.0 Fedlg 349 467 50.8 62.9 815
far=g-ya (19.4) 9.0 429 253 455 OXiZAkS (3.6) (1.4) 37 36 5.0
7)x5a 229 35 12.4 55.3 80.6 234 (3)
7|25 35 124 55.3 80.6 126.1 EXpEINE 0.3 0.7 0.8 0.9 0.9
Gross Cash flow (12.2) 8.8 751 M2 53.9 iSRS 6.0 138 143 16.1 17.1
Gross Investment 50.7 4.2 28.0 5.1 (0.4) NS =Y 311 29.1 353 489 51.8
Free Cash Flow (62.9) 45 470 36.1 543 oflRiRsIME 4.2 5.7 5.2 53 56

Az SAEAEd
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Compliance Notice
k= AR 2 T RO Xk 3 i 7 HSHEE =0l ChotiM 77 (B3 tidtol| Elofeh 20| gt
Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERsI QiX| SiEHCt
Az S REE 7 HFAP L= H 3 KjoflA| AP MiESstAplo | %’ig'—ltr

TAIRMEIRE= KERM SR & S50t H2isiod KA

= R20l| ARYE HEE2 ZAIRAMEER} 2019| opis MEs 71| 3F 1931 ool £E5H 0| 7K §lo| RNEIISS SRl
& KEe AR HEEEA 25 MEHS EAl AEHE

=0T o

t
S Az Aol S §l0] Ofiefat 2ol ofitRt HENZE =M, Hiaz, TS, $HY, thofeh 5 gtEHct
S Aol P5E LSS SALZIMRIMED A2t R AR 5 YR 27| HORE Z0|-| AR T FRM0| RS BER 4 SIEHICE TRIM Ofiiet 290l A=s 12

of FAISR| 22 CiEt S HelaTiol Ciet BUNER ASE 4 et

-'.E—KP 2 % EXSE/ Rl HIE
e}

EEFH Y UEEM AP RE1271 (R IEY B7ioiH| FHE=0| ol =2USS onlgl S EXICI HIE(%)
+ STRONG BUY(@H) ZX |22 2 [ | +50%0A¢ 0%
- BUY(H) M7 |= B[] +15%01A ~ +50%0 2 85%
+ HOLD(EE) FHU 1= B [cH| -10%014+ ~ +15%0[2t 15%
+ REDUCE(THE) X717 Z7 i8] -10%0[2t 0%
(2020.09.30 7 &)

B omp 1E1E(%) ARZRIRHE|(100090.K5) F9+ & SEF7 130
ZXIIR} SR =W CAR 5ot E[(EK) B ofjid2|AE: kst
ChH| Zt0H|
2020-08-14 Buy 15,000 1 243 93 (21
2020-08-31 Buy 17,000 1= 9 20 30,000 SAAE SEF
2020-09-17 Buy 24,000 1 27 14 25,000
2020-09-21 Buy 24,000 1 275 -18
2020-09-28 Buy 24,000 1 275 -18 20,000
2020-10-05 Buy 24,000 1 276 -18
2020-10-06 By 24,000 1 078 83 15:000
20201109 Buy 24,000 14 233 196 10,000
2020-11-19 Buy 24,000 14 206 196
2020-12-03 Buy 24,000 1 5,000
?8.12 19‘.03 19‘.06 19‘.09 19‘.12 20‘.03 20‘.06 20‘.09 20‘12
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