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TE S=H MI[X HojF
(2l o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 380,528 405,595 568,504 770,148 1,052,135 1,441,741 1,956,282
of= H7[x} mol 158,614 199,826 361,307 320,528 361,446 507,597 687,663 943,858 1,302,317 1,780,080
%YoY 36.6% 26.0% 80.8% -8.8% 9.7% 40.4% 35.5% 37.3% 38.0% 36.7%
ol XISA} Hol 17464777 17274243 17047725 16858705 15172835 16690118 17190821 17706546 18237743 18784875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
of= H7[&} molf H|S 0.9% 1.2% 2.1% 2.0% 2.4% 3.0% 4.0% 5.3% 71% 9.5%
FHfet T2 |} ol 10,725 19,029 43,000 51,000 44149 60,907 82,485 108,277 139,424 176,202
ofAlo}, CHelE M7 |x} MHofes 382,565 672,417 1,189,217 1,260,648 1,377,492 1,808,723 2,338,256 3,013,801 3,838,770 4,815,620
F= M| mol 351,861 600,174 1,102,375 1177421 1,271,958 1,681,742 27181920 2,821,626 3,602,649 4,516,475
%YoY 69.7% 70.6% 83.7% 6.8% 8.0% 32.2% 29.7% 29.3% 27.7% 25.4%
== RISA ol BB 2BE7BA0 8080577 BTEBETT 2676436  BOTH8 2667488 27467513 28201539 29140285
%YoY 13.7% 3.4% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
F= Mo[A wof HIS 1.3% 2.1% 3.9% 4.6% 5.6% 6.6% 8.2% 10.3% 12.7% 15.5%
A= MY |xt molE 22,375 55,945 52,103 43,867 38,151 47,067 58,853 73,529 92,211 119,105
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 23.4% 25.0% 24.9% 25.4% 29.2%
Uz RISAE Lol 4,970,266 5,234,175 5,264,024 5191245 4775945 5110262 5314672 5420965 5529,385 5,639,972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
A& MY[A} wof HIS 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.1% 1.4% 1.7% 2.1%
S T7|R} ol 6,107 13,874 31,000 30,832 55,963 65,624 79,551 96,086 115,460 144,079
&% M7|x} Hof 2 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FAME MY|A} Do 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot Zt 8,329 16,298 34,739 39,360 67,382 79,914 97,482 118,646 143,911 180,040
FE HO|xt mol 222619 306,143 386,347 564,206 1,367,138 1,795,049 2,370,729 3,108,041 4,063,963 5,286,675
%YoY 15.1% 37.5% 26.2% 46.0% 142.3% 31.3% 32.1% 31.1% 30.8% 30.1%
Hezis 23,114 9,191 27,079 66,630 89,362 117,751 156,629 211,392 288,178 397,275
29| 45,662 62,170 72,636 79,640 109,322 126,131 141,614 155,430 172,609 191,401
o= 39,283 47,263 59,911 72,584 175,084 221,712 287,314 370,782 475,768 609,933
A 34,574 36,778 45,605 61,508 186,424 247 446 327,607 432,234 562,379 720,522
=g 27,404 53,562 67,504 108,629 394,632 538,133 736,829 994,574 1,329,302 1,750,507
AQE 13,615 20,032 28,674 40,399 93,938 118,675 151,925 190,520 239,297 300,333
AQA 6,008 8,019 9,437 17,176 25,161 31,834 41,874 54,305 70,976 93,729
Hol 1,438 913 4,583 9,409 24,568 30,959 38,866 48,570 60,382 74,960
H17 o] 9,595 14,660 13,478 17,766 47,058 60,537 78,080 101,078 129,890 168,495
A9 4,603 7,448 11,639 17,852 35,835 47,397 63,204 84,126 112,494 150,395
Q2AEa|o} 5,237 7,227 8,848 11,673 17,049 22,476 29,276 38,543 50,977 66,440
0|Ek2|o} 3,145 4,820 9,454 14,133 55,479 81,532 116,952 158,844 212,321 278,104
zegZ 1,970 4,237 8,241 12,703 18,833 24,286 31,090 39,488 50,244 64,041
mRi= 1,432 2,210 5,691 7,335 17,669 22,073 27,711 34,156 42,510 52,448
o= 687 1,084 2,208 5,214 8,897 11,142 13,897 17,421 21,994 28,001
=2 362 494 976 1,235 4,351 5,878 7,883 10,729 14,832 20,841
oo|sHU= 862 2,881 3,439 3,703 5,228 6,275 7,456 8,916 10,569 12,424
s 305 348 1,268 2,394 4,749 6,346 8,783 12,321 17,536 25,357
Fojdof 164 297 732 877 1,930 2,492 3,066 3,781 4,669 5,778
ol AELo} 100 113 132 149 521 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 51,048 71,468 100,055 140,076 196,107 274,550
7 RESAH HolE 15131719 15631687 15624486 15805752 12960717 14904824 15351969 15659008 15815508 15973754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[x mof H|S 1.5% 2.0% 2.5% 3.6% 10.5% 12.0% 15.4% 19.8% 25.7% 33.1%
HMA XISKE Holz 01458400  REATT7A8 RG0S5 8758024 76149381 83764319 87952535 0591111 93308844 96108110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
M D[R} EofZ 774384 1224103 2018247 2,209,831 3,150,225 4172276 5479133 7,173,977 9,344,474 12088577
%YoY 40.7% 58.1% 64.9% 9.5% 42.6% 32.4% 31.3% 30.9% 30.3% 29.0%
M o [A Eof H|S 0.8% 1.3% 2.2% 2.5% 41% 5.0% 6.2% 7.9% 10.0% 12.5%

A2 EV-Sales, FRIFAISH
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CHRIC =2 EUAH MM
(ChefpA 2020P  2021F  2029F  2023F  2024F (ChefAlot 2020P  2021F  2022F  2023F  2024F
WA | 363.5 4478 552.9 684.4 867.3 o= 290.2 399.0 600.3 8585 11,2343
SEA 1721 151.2 151.2 185.3 236.1 Z718(%) 28.5 375 50.4 43.0 43.8
MR 93.6 44.0 14.2 15.3 471 &} 193.4 288.5 4556 656.8 954.1
oiERA 35.8 49.2 61.0 78.0 91.0 ofE30(2 9%.8 1105 1447 201.7 280.2
NS 39.7 55.0 73.0 89.0 95.0 o 3 ek | 66.4 67.9 76.5 86.0 97.0
HIFSAt 1915 296.7 401.7 499.2 631.2 7 Bl 0.0 0.0 0.0 0.0 0.0
SRRRR 70.7 97.2 1224 148.1 179.5 edofel 30.4 26 68.2 1157 183.2
TR 1116 190.4 270.4 342.3 4431 Z7E(%) 10.8 40.4 59.9 69.8 58.3
7|t 9.2 9.0 8.9 8.7 8.6 EBITDA 29 63.9 98.4 1539 2326
ExiEA 231.3 288.3 356.8 428 914 Z718(%) 35.5 49.0 53.8 56.5 511
TS 83.0 109.8 138.2 164.0 1925 Heielol (32.6) (7.5) @68 (113 {22
oS 56.0 78.0 101.0 121.0 143.0 O[x2 0.1 0.1 0.1 0.2 0.3
FSHO[RFRRY 239 28.7 341 39.9 46.4 (ONC] = 47 6.0 76 9.3 1.2
7|t 3.1 3.1 3.1 3.1 3.1 Rel 0.0 0.0 0.0 0.0 0.0
HIFSEAY 1484 1785 218.6 258.8 298.9 7|Elodgiaol (28.0) (1.6) @.1) (2.2) (1.3)
HI5S0 [RIAY 129.5 159.5 199.5 2395 2795 ME=o[2] @3 35.1 58.5 104.4 1710
7|t 18.9 19.0 19.1 19.3 19.4 Z18(%) MM =] 66.6 78.4 63.8
KEsA 1322 159.5 196.1 261.7 376.0 BHoldH|2 9.2 74 123 21.9 35.9
NN 132.2 159.5 196.1 261.7 376.0 Pkrolo) (11.5) 277 462 825 1351
N 39 39 39 39 39 Z718(%) M =] 66.6 78.4 63.8
A=doiz 27 27 27 427 27 N (11.5) 277 37.0 66.0 114.8
oeidoiz 835 110.8 1474 2129 3272 Z718(%) S| =X 33.3 78.4 74.0
7|t 2.1 2.1 2.1 2.1 2.1 HIX X |2 0.0 0.0 9.2 16.5 20.3
HIX XIS 0.0 0.0 0.0 0.0 0.0 EPS() (290) 701 1,209 2,157 3,754
KA 1322 159.5 196.1 261.7 376.0 Z718(%) - - 72.6 78.4 74.0
BN = 1534 188.2 2336 279.4 3259 SHEPS(2) (379) 904 1,508 2,692 4,412
ARl 59.8 1442 219.3 264.2 278.7 Z718(%) x| =>y| 66.8 785 63.9
HESEER FQEAX| %
(EHlAleted) 2020P  2021F  2022F  2023F  2024F 2020P  2021F  2022F  2023F  2024F
iz 575 716 987 1200 2040 TR E(E)
Sl (11.5) 27.7 46.2 82.5 135.1 EPS (290) 701 1,209 2,157 3,754
RIARARZIH| 12.6 21.3 30.2 38.2 49.4 BPS 3,338 4,028 4,952 6,607 9,494
7 |EH [z 39.9 29.2 291 214 16.6 DPS 10 10 1 12 13
SxixEEZE 165 6.7) 68  (13.0) 30 WRolopM(kH,%)
EREZANEY 0.3 (13.4) (11.8) (17.0) (13.0) PER n/a 66.9 38.8 21.7 125
MORRUNETh 3.7) (15.3) (18.0) (16.0) (6.0) PBR 141 116 95 7.1 49
OHIRHRET 2 19.9 22.0 23.0 20.0 22.0 EV/ EBITDA 4.0 28.8 195 12.8 85
7|t 0.0 0.0 0.0 0.0 0.0 HiEolg 0.0 0.0 0.0 0.0 0.0
iz (56.3) (1255) (1334) (1334) (178.1) PCR 454 23.7 176 13.1 9.2
HALONNA 0.0 0.0 0.0 0.0 0.0 $01M(%)
| FAEHL 6.3) (25.5) (23.4) (23.4) (28.1) delolelg 105 10.7 11.4 135 14.8
A SR} (50.00  (100.0) (11000  (110.0)  (150.0) EBITDAOICIS 14.8 16.0 16.4 17.9 18.8
TR 0.0 0.0 0.0 0.0 0.0 Follg (4.0) 7.0 7.7 9.6 10.9
SRR 0.0 0.0 0.0 0.0 0.0 ROE (8.3) 19.0 26.0 36.0 424
] 44 44 49 54 6.0 ROIC 19.4 20.2 21.2 26.7 33.2
RIS} 4.4 48 53 5.9 6.4 oFA (HH,%)
WA 0.0 (0.4) (0.4) (0.4) (0.5) EeNI =N NS 453 9.4 111.8 101.0 741
HEERIS 0.0 0.4 0.4 0.4 05 FaHlg 207.3 137.7 109.5 113.0 122.7
gz 5.6 (49.6) (29.8) 1.0 319 OXIEAHIS 6.5 7.1 8.9 12.4 16.4
7%z 38.0 436 (6.0) (35.8) (34.7) =M (3)
7|z 436 (6.0 (35.8) (34.7) (2.9) NS = 0.9 1.0 1.2 14 1.6
Gross Cash flow M0 78.2 105.5 142.0 201.0 ol &AM 8.1 9.4 10.9 12.4 146
Gross Investment 39.8 1322 140.2 146.4 175.1 MIAREME 7.7 8.4 9.4 10.6 13.4
Free Cash Flow 12 (54.0) (34.7) (4.4) 259 OfRIRN PSS 6.3 6.0 6.7 7.7 94

Az SAEAEd

6_ Eugene Research Center



EUGENE

INVESTMENT & SECURITIES Analyst

b

rot
[0l 4
ok

} EV/Altemative Energy

Compliance Notice

AR AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt

Al 2 AR WIS 7|50 siEERe| FAIS 1% Ol ERsI Qx| SiEHCt

Shle & XIRE 7[AFAP} = | 3 KofA| AP MiSSHARMO| gt

TARMERE= KERML SR & S=at fizisiod KA oAz | et

= K20l ARE LHBE2 ZAIRAMEIR} 2010] oRig Melop| Hiddsin lond, o Fo| S5t QI{olLt 7k 2lo] ZM=RISS Seldict

= XEE AR MEE2A BE XA SAIP| kE-Ict

= K= gAlel 39 §10] Ofitfet 2ol OfiEt SE2E S, i, S, B3, thofeh 2= glgut

= X20l| SR LHE2 AL 2IMRIMED | A=/ ORI 2 MR 25 0 ZI0L HAks 1 HEMO|H M S AR 4= Qg i OfS Aol Kigs 12
of FFAIEXIo| Zinjo|| CSHHA delialof Cish BHURIZZ ARRE 2= glgHct

FAPRE A RASE/FAelA HIE

F25H U 9ESH SAYRE 1274 (SR IEY B i | SHES0| o SEH0IBS o[z S Il B12(%)
+ STRONG BUY(oH<) T |7 B fohe] +50%0 &t 0%
- BUY(EH) R0 Z7 k| +15%01A ~ +50%0at 9%
- HOLD(ER) R0 27| -10%01A ~ +15%0at 7%
- REDUCE(H) FHV|E=U ETICH| —10%0 2+ 0%

(2020.12.31 7|%)

=

p1acHFRioR 3 S5 HHEH

B 2mp IRIE(%) EFAXCHTN336370.KS) 25—? F’% EET30
IR} ERlefA =Wk AR gt Z[T(EK) SR AE Skis]
Che| HH|

2019-10-18 Buy 11,000 14 -136 95

2019-10-24 Buy 15,000 19 271 83

2019-11-06 Buy 15,000 19 29 23

2019-11-18 Buy 15,000 19 %2 %

2019-12-06 Buy 21,000 19 27 186

2019-12-16 Buy 21,000 19 12 186

2019-12-30 Buy 21,000 19 12 186

2020-01-13 By 27,000 19 26 8

2020-01-13 By 27,000 19 26 8

2020-02-07 By 27,000 19 04 39

2020-02-10 By 27000 14 18 39

2020-02-13 Buy 36,000 14 24 133

2020-03-02 Buy 36,000 14 219 133

2020-03-09 Buy 36,000 14 217 133

2020-03-23 Buy 36,000 14 -159 133

2020-03-30 By 3,000 114 17 133 80000 EromEa TSR

2020-04-13 Buy 36,000 14 49 133 70000

2020-05-21 Buy 36,000 14 84 133 60000

2020-05-21 Buy 36,000 1 Lj 84 133 50000

2020-05-29 Buy 43000 14 135 15 10000

2020-06-08 Buy 43000 14 151 47 o000

2020-07-08 Buy 43000 14 164 13

20200713 By 43000 14 -158 13 20000

2020-07-29 Buy 46,000 1 -103 35 10000

2020-09-08 BW 55000 “_j 277 2 ?9.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02

2020-09-28 By 55,000 14 283 -2

2020-10-05 By 55,000 14 283 -2

2020-10-08 By 55,000 14 283 -2

2020-11-09 By 55,000 14 192 -2

2020-12-02 By 55,000 14 62 -2

2020-12-09 By 60,000 | 144 62

2020-12-14 By 60,000 | 144 62

2020-12-28 By 60,000 | 144 62

2021-01-0 By 60,000 | 142 62

2021-01-07 By 60,000 | 142 62

20210111 By 60,000 | 144 62

2021-0-10 By 70000 |
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