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TH4  AZOloHE| Peer Group Valuation

Aot mp  Mopas  eEW SEMeNS  (eSTEDAYS
Systems Gamesa
] SOUTH

=27t o= KOREA DENMARK SPAN DENMARK
2021.04.12 27K, €2)) 20,700 83,700 2005 373 1678
S5t KRW KRW DKK EUR DKK
AP 1o Eatez, Aoig) 7354 3530 40,5000 254243 70,537.3
PER(HH)

FY19A - 376 206 252 606 442

FY20A 789 573 876 496 #e- 345

FY21F 29.1 525 459 374 785 482

FY22F 193 398 329 320 399 544
PBREH)

FY19A 09 32 19 54 14 40

FY20A 45 64 77 84 32 64

FY21F 38 48 39 64 43 48

FY22F 3.1 44 36 56 40 46
NI = e )

FY19A 3845 7994 135984 11,5364 10,555.7

FY20A 4272 969.1 169193 106225 76817

FY21F 507.8 1,1540 199306 12,7535 9,5654

FY22F 652.0 15820 20,085.1 134845 98704
Ho|ol(Enrciz, o))

FY19A (206) 60.1 1,1240 2850 1,7405

FY20A 290 976 7969 -10726 13692

FY21F 37.1 109.1 14333 5559 23816

FY22F 535 1430 16403 A58 20877
HAOIUZ(%)

FY19A (54) 75 83 25 165

FY20A 68 10.1 47 -10.1 178

FY21F 73 95 72 44 249

FY22F 82 90 82 70 212
=0[Q(EHoie, LAY

FY19A @7 347 7881 1579 10767

FY20A 122 336 8734 -1,0285 23892

FY21F 250 758 1,064.0 3444 16108

FY22F 376 1073 12326 6326 1,3459
EV/EBTDAGH)

FY19A 8182 108 98 100 53 181

FY20A 212 295 257 254 296 373

FY21F 169 209 248 164 22.1 203

FY22F 129 180 194 145 170 211
ROE(%)

FY19A (154) 109 99 22.1 23 92

FY20A 55 79 92 193 -164 196

FY21F 138 10.1 119 182 21 126

FY22F 177 17 14 190 74 90

Al&: Bloomberg, FRIFAISH

F2021.0412 TV IE, LPUAME|, MONBIEE AR

4_Eugene Research Center



AF
o

ZUHE|(100090)

AZAUCHE|(100090.KQ) S| H
CHRHZ B LAAREM
(e Ra b)) 2019A 2020  2021F  2022F  2023F  (THl4A) 2019A 2020A 2021F 2022F  2023F
AEEA 6279 6600 6631 7071 7605  OfEH 3845 4272 5078 6520 7280
QEAA 1420 1891 1701 1810 2020 2718(%) 167.1 1.1 189 284 117
e 44 3R6 804 712 742 OEE 38900 3817 4524 5786 6443
D& 384 179 450 550 640  OfE201Y (45 455 554 734 837
AHDARA 180 262 380 480 570 o 4 ekRke)H| 16.1 165 183 199 209
HIQEARA 4859 4709 4929 5261 5584 7|E+%4 ol 00 (0 00 00 00
SRt 16 39 41 43 44 %ol (2060 290 371 535 628
AL 4832 4656 4883 5219 5546 %7 (%) 2 =d 276 443 174
7|et 12 14 06 (01 (06  EBTDA 04 484 564 735 840
SafEA 4322 4263 4044 4108 4211 37t8(%) 32 109122 164 304 143
{2 343 2631 2410 2472 2573 @iojzol (162) (199 (©3 (03 (0
OHQJaHS %4 614 900 1111 1210 0[Rf9] 02 03 03 04 04
FEHoRREA 1462 1473 1373 1223 1223 o2 145 130 122 118 112
7t 617 545 137 139 140 2|2gaol 00 00 00 00 00
HISEE2) 1278 1632 1634 1636 1638 7[EfRte0l 20 72 26 21 18
HISZ 0|22 1225 1585 1585 1585 1585  Ajmao[ (3698 92 278 42 538
7t 53 47 49 5.1 53 37t8(%) Mz 3@ 2028 592 217
227 1958 2337 2587 2963 3393  HQINHIR 03 (1) 28 66 108
LIS 1345 1686 1936 2312 2743  YIkeo[d (B71) 122 250 376 431
=2z 139 175 175 175 175 Z718(%) 2z Bd 1041 503 146
ap=oloiz 664 890 80 890 80 AHjEZ22 218 84 250 376 431
o|doia 432 496 746 1121 1552 27t8(%) 2| B4 1974 503 146
J|et 110 125 125 125 125 H|Z|Hf2 |2 (153) 38 00 00 00
CIP AT 612 651 65.1 65.1 651  EPS(Y) (797) 272 7121071 1227
227 1958 2337 2587 2963 3393 Z712(%) A BH 1621 503 146
= 2687 3058 2958 2808 2808  4HEPS(Y) (797) 272 712 1071 1227
=22 2343 2732 2154 2006 2066 3718(%) 2z Bd 1621 503 146
FSER FLEAE
(Chol:Alo1e)) 2019A 2020A 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Py 191 (575 991 589 565  RLR|H(E)
&7[20[] @37.0) 122 250 376 431 EPS (797) 272 7121071 1227
AR 210 194 193 200 212 BPS 4830 4805 5518 6588 7815
7 |EfESg L 02 14 651 02 02 DPS 0 0 0 0 0
AAEZ 178 (85  (103) 12 (B0  'HR0o|(HH %)
D& EZARTY 207 233 Q7)) (1000 (0 PER - 789 291 193 169
AIAZAET @5 80 (118 (1000 0 PBR 09 45 38 31 26
TIPS 7 HE) 531 (393 286 211 100 EV/EBITDA 8182 212 169 129 112
7|et 60 (616 0.1 0.1 0.1 Higole 00 00 - - -
f2psig (2.1) (16) (421 (5400 (545) PCR 14.1 148 66 126 113
T | SRR A 00 00 08 09 09  UM(%)
YIEASHUL 00 00 00 00 00 golojolg (54) 68 73 82 86
AH|E2} B4 B @8 (36 (540 EBTDAO|YE 01 13 111 113 115
DA 0.1 03 00 00 00 #0198 97 29 49 58 59
e N 0N 02 06 06 06 ROE (154) 55 138 177 170
23S 119 590 (1000 (150 0.0 ROIC (34 45 68 93 96
AASS7t 175 654  (100) (150 00 YA (HH %)
=27t 13 @3 00 00 00 E2RUSAP AR 1197 1169 833 707 609
Hig=22IE 13 23 00 00 00 fsHIg 47 79 706 732 785
d3 38 90 (02 49 (10.1) 2.1 ORt2AlHE (14) 22 30 46 56
7|z5i2 35 124 122 59.1 491 234 @3)
7Y% 124 122 59.1 49,1 511 2B 07 07 08 10 10
Gross Cash flow 88 449 1094 578 645 oieaAs|ze 138 152 162 130 122
GrossInvestment 42 811 516 520 615 DRSS 29.1 194 158 152 139
Free Cash Flow 45 (@2 518 58 30 OjHRsIRE 57 54 6.7 65 63
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Compliance Notice
PAts A7 2EY TR 2| 374 2F 8HELEOH CholA 715 ehol| ZHofst 20| giELICt
YAls 2 A7 YHUS 7|20 HYEFO| A 1% Ol ot UA| eksLct

YAh= & AZE 7[BEAT EE A 3 A0 *W A5t AFH0| ELILt

= 391 215
= 305 215
= 306 215

1

102-22 Buy 30000
20210325 Buy 30000

10329 Buy 30000

10412 Buy 30000

ZASHETAIE B S S 27} BHR15/0] YA OfakRAA} SLIC
& 220l A= LIBS2 RARRAEYR} 2010] o|AS FalolH| Blgstn Uom, 2Fo| HESH U=0|L 7HY gl0| 2PYEASS SQIBILICt
& AZE AR HZZ2A 2E HAUS Al ASLICH
& AZE YA 52| gl0] ofst ZR0l= O3t HENZE SA, HYZE, ME, MY, CHOIE & QiELITt
& A0l £EE LB AL 2IMRMET RIS Otst 27 U FE2L2E A0jZI Z0|L, YAk O FE0|LL 2HEE BAT 4 QIELITE T2tA OfEsh Z<0
& 2tZE 1240| FAIEI0] Zto]| s A MUARK0| CHet SUAEE AFEE 4~ SIELICH
2717 U SRS E/ERR|A vl
2223 U AZ2H EP|7H 124 (R7|RY Z7I048| 2HZE20| o4 2HA0ISS 0|0[Eh AL E201A BIE(%)
- STRONG BUY (0) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(3H) ZU7|2Y ZIICHH| +15%0]4 ~ +50%0|2t 93%
- HOLD(Z%) Z7|2Y ZI1048| -10%014 ~ +15%0|3t 7%
- REDUCE(OHE) Z2A7|2Y Z71CHH| -10%0(2t 0%
(20210331 71%)
A2 ERIO|H U ZHT L AS LA AZIOINE|(100000KQ) 274U 2E27} 20|
20 S =miY) B Gt OfdelAE: Ga
CHAARE | B@SoMche| 2 DE[)E2F |
20000814 By 15000 14 23 93
20000831 By 17000 14 9 2
2000017 By 24000 14 24 48
2000021 By 24000 14 247 48
2000098 By 24000 14 245 48
20001005 By 24000 14 245 48
2001006 By 24000 14 25 48
0001109 By 24000 14 201 48
2020-11-19 Buy 24000 19 -182 48 35,000 AZUANE]  —— 2HFI}
20001203 By 24000 14 168 48 50,000
20001209 By 24000 14 158 48 25,000
0001214 By 24000 14 147 48
0001217 By 24000 19 173 N 200
2001228 By 30000 1 354 235 19:000
01228 By 30000 14 354 235 10,000
01017 By 30000 14 363 252 5,000
10H1 By 30000 14 366 267 0
1 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03
1
1
1
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