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TE7 2= 3 AXF o4

(MW) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
7Htet 702 341 566 617 600 1,200 1,000 1,000 1,000 1,000
o= 8,203 7,017 7,588 9,143 13,000 13,000 15,000 15,000 16,000 18,000
sl 2,014 2,027 1,939 745 1,000 2,000 2,000 1,200 1,500 1,600
HAl= 454 478 929 1,284 1,000 1,500 1,000 1,000 1,000 1,000
7|Et ofm|z|7t 1,065 709 918 1,638 2,000 2,500 2,000 2,000 2,000 2,000

OfH2[7} A 12,438 10,672 11,940 13,427 17,600 20,200 21,000 20,200 21,500 23,600
=2 5,443 6,587 3,371 2,189 1,700 3,000 4,000 4,000 4,000 4,500
A9l 49 96 397 1,325 1,500 1,100 2,000 2,000 2,000 2,000
ZYA 1,561 1,692 1,565 1,336 1,300 1,300 1,600 3,000 3,000 2,000
o= 736 4,356 1,901 2,393 800 500 4,000 1,500 2,700 5,000
O|&2|o} 282 252 406 522 200 400 700 1,700 1,700 1,000
A9 493 197 nr 1,588 2,000 2,500 2,000 1,500 1,500 1,500
ERis 682 4 16 35 500 800 1,800 2,000 2,000 2,000
Fofof 52 5 100 100 100 100 100 100
E47| 1,387 766 497 686 1,000 700 1,000 1,000 1,000 1,000
Hot3 220 342 281 423 200 700 200 500 200 200
x25Z 268 200 67 47 50 50 50 50 50 50
290 324 480 630 1,000 900 500 300 300 500
HEzi= 81 300 1,200 2,500 900 2,200 1,500 800
2{Alof 35 82 400 500 300 300 300 300
7|Et 7 2,753 2,122 1,941 3,812 2,000 2,000 3,000 3,000 3,000 3,000

7 A 13,926 17,061 11,674 15,368 13,950 17,050 22,150 23,150 23,350 23,950
2AEe|dz|o} 140 501 549 837 2,000 2,000 500 700 1,000 1,000
e 23,328 19,660 21,855 26,155 25,000 27,000 30,000 33,000 35,000 40,000
ol 3,612 4,148 2,191 2,377 1,500 4,000 4,000 4,000 4,000 4,000
4= 196 177 261 274 400 400 600 800 1,000 1,500
A= 100 100 100 100 100
therl= 201 106 162 191 250 300 300 400 700 700
chek 35 10 140 140 100 1,200 1,200 800 800 2,000
el 50 90 150 500 500 200 200
HI = 38 32 259 400 900 900 1200 900 900
7|E} ofAlof/ef = ok 308 551 1,000 638 450 700 700 700 700 700

OtAlo} & 27,820 25,203 26,158 30,612 30,190 36,750 38,800 42,200 44,400 51,100
Hot=Z2|7} 418 621 500 860 500 1,000 1,000 1,000
TEES 0 11 970 944 2,500 2,500 2,500 3,000 3,000 3,000

oZ2IFHES & 418 632 970 944 3,000 3,360 3,000 4,000 4,000 4,000

7|E 2 0 (49) 0 0 0 0 0 0 0

H MA 54,600 53,468 50,693 60,351 64,740 77,360 84,950 89,550 93,250 102,650
HEE(%YoY) -14.0% -2.1% -5.2% 19.1% 7.3% 19.5% 9.8% 5.4% 4.1% 10.1%
=

Az RAFASH
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TH9 I EFZ AXF Y

(Mw) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
H 6,487 5,300 7,888 16,787 16,168 18,005 22,400 23,400 24,400 25,400
=2 1,520 1,700 3,600 4,000 4,500 5,000 6,000 6,000 6,000 6,000
O|&f2|o} 373 410 440 737 550 500 500 500 500 500
A 559 887 862 966 1,300 2,000 2,500 2,500 2,500 2,500
Eav 5] 55 135 262 5,048 2,500 2,000 2,500 2,500 2,500 2,500
A= 2,070 880 320 360 380 500 500 500 500 500
M2 5 5 5 5 5 5 200 200 200 200
7o 170 270 370 511 500 500 500 500 500 500
I EIES 13 13 29 160 423 500 700 700 700 700
7|Ef EU= 1,722 1,000 2,000 5,000 6,000 7,000 9,000 10,000 11,000 12,000
OfAofefmIQ} 49,985 73,382 70,927 63,971 63,560 72,800 80,500 89,500 90,000 90,500
= 34,540 53,060 44,100 33,121 35,000 40,000 45,000 50,000 50,000 50,000
U= 8,000 7,000 6,800 6,750 7,500 6,500 7,000 7,000 7,000 7,000
°F 839 1,300 4,000 3,600 3,500 2,500 2,000 2,000 2,000 2,000
thetel= 850 1,200 2,027 3,100 3,500 2,800 2,500 2,500 2,500 2,500
chek 250 522 1,000 1,400 2,060 2,000 2,000 2,000 2,000 2,000
o= 3,970 9,100 11,000 12,000 6,000 10,000 12,000 15,000 15,000 15,000
7|Et ofA|oteH=2F 1,536 1,200 2,000 4,000 6,000 9,000 10,000 11,000 11,500 12,000
SolHzIzt 14,939 10,704 11,765 11,265 14,250 17,300 23,300 25,300 27,300 27,300
o= 14,730 10,600 11,700 11,050 14,000 17,000 23,000 25,000 27,000 27,000
et 209 104 65 215 250 300 300 300 300 300
SEOI/ES/7|Et 2,000 3,000 6,000 26,000 27,000 30,000 35,000 40,000 45,000 50,000
TAAH 73,411 92,386 96,580 118,023 120,968 138,105 161,200 178,200 186,700 193,200
BUs 56.2% 25.8% 4.5% 22.2% 2.5% 14.2% 16.7% 10.5% 4.8% 3.5%

AI=: IRENA, EPA, FRIFAIEA
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Compliance Notice

SIS XIZ 2N 7[R0 X312 ol SiE =0l oAl 77 53 istol| ZlodshAo| gisHct

s 2 AR RIS 7|FCR siE=| FAIS 1% Ol Bt IX| okaHt

YAz S X2E 7|RSAP | = M 3 Kol AP Mg S AfAlo| StEHCH

FAIRAMEIRE= XERN S & S=at piislod KA ofslzbiz | etstct

& K20l ARE LEE2 ZAIRAMEER} 2010| opis Maleh]| Biddsin 2lond, oFo| Selstolziolt 7H] glo] ZM=RISS Eoldhirt

& NE= AR MAEEM 2E MRS SAli| gt

& XE= GAlel 39| §io] of ol o SEl2E =x|, vl =, TS, 8, tiofat 2= glgict

& Xi20f| FRE UE2 A2 IMRIMED L AlZ(EH ISR 2 AE 2] QI0fEl Z{0[Lf SAle O SO0 M S HEISH = gigHt, R oS AT Aigs 12
Of FFAIEXIS| Zinjof| Cish A UKo CEH BHAIE 2 ARSE 2= glgtIct

SR SASE/FARlA HIE

>
ST A U FAPRE127M(F IR B | FHE=e| ot SHHISS of

[eh AL XA HIE(%)
- STRONG BUY(@#p) ZHY | Z7 |0 | +50%0 [AF 0%
- BUY(HD) M7 |Z= Z71CHH| +15%0[Ak ~ +50%0 2 85%
« HOLD(E) ZH7|Z=Q Z|0H| —10%01A ~ +15%0 2t 15%
+ REDUCE() A7 |22 Z7 o] -10%0(2+ 0%
(2020.09.30 7|%)
2 2147 RO 2 ST Lo
i IRIE%) MPARI=(112610.KQ) 771 =57 10|
SEiolR} Ll ==l ) ;Hw;* oL ANER) SEOpE s Shist
i ol |
2018-12-20 Buy 45,000 =] -30.2 -119
2019-01-17 Buy 45,000 1d 275 -19
2019-02-25 Buy 45,000 14 217 -19
2019-03-05 Buy 45,000 14 -199 -119
2019-03-08 Buy 45,000 1 -19.0 -119
2019-03-11 Buy 45,000 1 -18.7 -119
2019-04-08 Buy 45,000 1d -139 -119
2019-04-15 Buy 50,000 19 -290 -11.0
2019-05-02 Buy 50,000 19 292 -11.0
2019-05-23 Buy 50,000 19 -295 -11.0
2019-06-03 Buy 50,000 19 -296 -11.0
2019-06-10 Buy 50,000 19 -298 -11.0
2019-06-13 Buy 50,000 19 -299 -11.0
2019-06-17 Buy 50,000 19 =300 -11.0
2019-07-01 Buy 50,000 19 -305 -11.0
2019-07-15 Buy 50,000 1= 310 110 @ HAEE gzt
2019-07-18 Buy 50,000 o 311 -110 160,000
2019-07-2 Buy 50,000 o 311 -110 140,000
2019-08-05 Buy 50,000 14 311 1.0 120,000
2019-08-26 By 50,000 14 -305 -110 100,000
2019-09-23 By 50,000 14 297 -110 40,000
2019-11-01 By 50,000 14 288 -110 60,000
2019-11-13 Buy 50,000 14 288 -11.0 10,000
2019-12-16 By 50,000 14 292 10 20000 W\r/[\/
2019-12-16 Buy 50,000 19 292 -11.0 0
201912719 BU}/ SOODO 1 Lj 7293 7110 18.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
2020-01-13 Buy 50,000 19 =300 -11.0
2020-01-16 Buy 50,000 = =302 -11.0
2020-02-18 Buy 50,000 = =317 -11.0
2020-03-23 Buy 50,000 = =304 -11.0
2020-03-30 Buy 50,000 = -20 -11.0
2020-05-07 Buy 50,000 19 219 -11.0
2020-05-21 Buy 50,000 19 -19.7 -110
2020-07-06 Buy 55,000 19 -03 73
2020-07-09 Buy 55,000 19 20 73
2020-07-13 Buy 55,000 19 25 22
2020-07-16 Buy 55,000 19 73 73
2020-07-20 Buy 70,000 19 18 157
2020-07-31 Buy 89,000 19 =71 6.3
2020-08-18 Buy 89,000 19 56 6.3

6_ Eugene Research Center



EUGENE

INVESTMENT & SECURITIES

Analyst

st

[0l

ok

t | EV/Altemnative Energy

2020-08-31 By 100,000 1d 109 25
2020-00-17 By 140,000 ¢ 242 68
2020-09-21 By 140,000 ¢ 244 68
2020-09-28 By 140,000 14 234 68
2020-10-05 By 140,000 14 232 68
2020-10-06 By 140,000 14 234 68
2000-11-08 By 140000 e
200-11-10 By 150,000 e -145 17
2000-1111 By 150,000 19 144 17
2000-11-19 By 150,000 19 129 17
2000-11-03 By 150,000 19 124 17
2020-12-09 By 150,000 19 23 17
2000-12-14 By 150,000 19 17 17
200-12-17 By 150,000 =
{27 HERIERA U =5 | ELfod
F— 1R8(%) ARRIOHE(1000090.KQ) 3712 253 H50|
ZERIIR} SR =Wk ;H"V\P; =gt BN e EEOfRAE BEis]
- | o]
2020-08-14 By 15,000 e 243 93
2020-08-31 By 17,000 1 9 2
2020-00-17 By 24,000 1 256 14 .
2020-09-21 By 24,000 e 2% 17 30,000 HUAUE| 22T}
2020-09-28 By 24,000 1 259 17
2020-10-05 By 24,000 e 259 17 26,000
2020-10-06 By 24,000 e 2% -169 20,000
2020-11-08 By 24,000 1 27 -169
2020-11-19 By 24,000 1 -108 -169 15,000
2020-12-03 By 24,000 e 191 177 o0
2020-12-09 By 24,000 e -188 -181 '
2000-12-14 By 24,000 e -181 181 5,000
20001217 By 24,000 e
?8.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
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