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Hoj21E (112610)

2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F

ofEo 502.2 7994 969.1 1,1540 15820 2,0865 24440 30294
e 60.8% 50.2% 212% 19.1% 37% 2% 17% 24%
HIELOI 2203 3740 4189 410 511.0 6320 7510 9020
=9l 859 1270 1331 1350 1380 1320 1330 1390
[l 604 614 - 215 580 1610 2010 2780
2{[0JA[oHO! 624 860 1879 2310 220 2230 2240 2250
PT CHZ QIct 146 273 112 205 210 215 220 24
AlofjAHof2d 648 1096 1035 1430 1650 2120 2310 2660
7017 [t 566 14.1 452 450 460 470 480 490
CHorHO! 693 870 980 1010 1020 1030

| ojiel 500 3230 557.0 7320 1,0450
27t 4208 6858 821.1 9799 13678 1,809.0 2,109.7 2,595.1
ofgevte 838% 85.8% 847% 849% 86.5% 86.7% 86.3% 85.7%
2| 487 535 504 57.0 712 812 895 938
g 97% 6.7% 52% 49% 45% 39% 37% 33%
Fejoly 327 60.1 976 117.1 1430 193 2448 3345
HYo|dE 6.5% 75% 10.1% 10.1% 90% 94% 100% 11.0%
Hell (26.0) (203) (398) (107) 52 58 6.1 65
Mol 68 399 578 1064 1378 1905 2388 3280
HOLM| -03 52 242 222 305 418 530 738
#Holuig -40% 130% 419% 208% 22.1% 219% 222% 225%
70/ 7.1 347 336 842 1073 1438 1858 2542
SHF}I|E PER 55.1 432 312 250 182
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EH2, HoAfE 27| HH 2
Q20A 2Q20A 3Q20A 4Q20A 1Q21A 2Q21F 3Q21F 4Q21F 2020A 2021F 2022F
i =2l 181.0 2406 2733 2741 2421 2883 2792 3444 969.1 1,154.0 1,582.0
3te 34% 04% 46.8% 38.1% 33.7% 198% 2.2% 256% 212% 19.1% 37.1%
H|E Ol 769 104.5 1100 1275 108.1 1210 101.0 909 4189 210 511.0
=0l 155 276 410 490 256 290 330 474 1331 1350 1380
sl 00 00 00 00 00 00 00 215 00 215 580
LzjojAjorH! 417 506 61.0 346 468 580 702 56.0 1879 2310 2220
ohg Qlct 59 50 43 4.1 34 43 50 78 1.2 205 210
Ef7[2101/7|e} 83 64 70 235 158 170 120 02 452 450 460
Aol Ao 25.1 252 330 202 267 350 380 433 1035 1430 165.0
Cherol 76 213 170 234 15.7 240 200 273 69.3 870 R0
0|01 50.0 50.0 3230
o227} 1538 2015 226.7 239.1 2005 2427 235.1 3016 821.1 9799 1,367.8
1 e 849% 83.7% 82.9% 87.2% 82.8% 84.2% 84.2% 87.6% 84.7% 84.9% 86.5%
THE| 11.0 149 149 95 101 15.6 15.0 163 504 57.0 72
THtlE 6.1% 6.2% 55% 35% 00% 00% 0.0% 0.0% 52% 49% 45%
FHo|of 162 242 317 254 316 300 29.1 264 976 1171 1430
FYO|UE 9.0% 10.1% 11.6% 93% 13.0% 104% 104% 7.7% 10.1% 10.1% 9.0%
FYelel 09 48 36 -323 23 20 -40 -70 -398 -107 -52
Nidolel 17.1 194 281 69 339 280 251 194 578 1064 1378
BIOIA| 36 44 74 88 6.0 6.4 50 47 242 222 305
HolME 213% 225% 262% -1287% 17.8% 230% 200% 24.0% 419% 208% 22.1%
2710l 135 15.0 208 -15.7 278 215 201 148 336 842 1073
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Systems
DENMARK
371

DKK
374651

252
496
36.1
292

54
84
58
48

135984
169193
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20644.8

11240

796.9
14056
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83
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12351

100
254
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137
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178
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Gamesa
SPAN
316
EUR
215014

593
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351

14
32
36
34

11,5364
10,6225
12,7494
13,6142

2850
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40
39

10,5557

76817
10,0540
10,2182

1,7405
1,369.2
24945
2,061.2

165
178
248
202

1,076.7
23892
15913
13230

181
373
16.6
182

92
196
116

82



Hoj21E (112610)

cH4  2RE IH LT 033

(MW) 2016A 2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
FHtCt 702 341 566 617 600 1,200 1,000 1,000 1,000 1,000
Of= 8203 7017 7,588 9143 16,900 13,000 15,000 15,000 16,000 18,000
BeR 2014 2,027 1939 745 1,000 2,000 2,000 1,200 1,500 1,600
HAR 454 478 929 1284 1,000 1,500 1,000 1,000 1,000 1,000
7|ELOfBH2I7 1,065 709 918 1,638 2,000 2,500 2,000 2,000 2,000 2,000
OfH[2[7} BHA| 12,438 10,572 11,940 13427 21,500 20,200 21,000 20,200 21,500 23,600
=g 5443 6,587 3371 2189 1,650 2,500 4,000 4,000 4,000 4,500
A 49 % 397 1325 1,400 1,100 2,000 2,000 2,000 2,000
oA 1,561 1,692 1,565 1336 1318 1,700 1,600 3,000 3,000 2,000
= 736 4,356 1,901 2393 598 2,000 4,000 1,500 2,700 5,000
WEC, 282 252 406 522 137 400 700 1,700 1,700 1,000
Bl 493 197 7 1,588 1,007 2,500 2,000 1,500 1,500 1,500
SHc 682 41 16 35 731 1,000 1,800 2,000 2,000 2,000
S0fot 52 5 100 100 100 100 100
&7 1,387 766 497 686 1224 1,100 1,000 1,000 1,000 1,000
Hio= 220 342 281 423 136 700 200 500 200 200
pi=tor, 268 200 67 47 21 50 50 50 50 50
==9o] 324 480 630 1,532 900 500 300 300 500
GRS 81 300 1979 1,600 900 2,200 1,500 800
Z{Alot 35 82 713 500 300 300 300 300
et RE 2,753 2122 1,941 3812 2,285 3,000 3,000 3,000 3,000 3,000
=Rz 13,926 17,061 11,674 15,368 14,731 19,150 22,150 23,150 23350 23950
2AEU2|0F 140 501 549 837 2,000 2,000 500 700 1,000 1,000
EE 23328 19,660 21,855 26,155 72441 30,000 30,000 33,000 35,000 40,000
ol 3612 4148 2,191 2377 1,500 4,000 4,000 4,000 4,000 4,000
U= 19 177 261 274 400 400 600 800 1,000 1,500
s 100 100 100 100 100
CHatRl= 201 106 162 191 250 300 300 400 700 700
cHet 35 10 140 140 100 1,200 1,200 800 800 2,000
el 50 90 150 500 500 200 200
HIEH 38 32 259 400 900 900 1200 900 900
7|} OFA|OKENESS 308 551 1,000 638 450 700 700 700 700 700
OFAlo} A 27,820 25203 26,158 30612 77,631 39,750 38,800 42,200 44,400 51,100
HojLajzt 418 621 888 300 722 860 1,000 1,000 1,000 1,000
JEVES 0 " 82 644 146 1,000 2,500 3,000 3,000 3,000
opZePEE oA 418 632 970 944 868 1,860 3,500 4,000 4,000 4,000
7|Et @ 0 (49 0 0 0 0 0 0 0
A AHA 54,600 53,468 50,693 60,351 114,730 80,960 85450 89,550 93250 102,650

HHE(%YoY) -14.0% 21% 52% 19.1% 90.1% -294% 55% 48% 41% 10.1%
Az REAE
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2012A
0
0
0

854

1,166
200

0
202
1,368

2013A  2014A
0 0

0 0

0 0

0 0
733 813
240 529
0 0

48 0
192 141
0 0

5 0

0 0

0 0

0 0
350 0
0 0
1568 1483
300 305
30 30

0 0

0 0

0 0
330 335
1898 1818

22Y sy 38 2 o122

2015A
0

6

0

6

566
2,282

3019
305

305
3330

2016A

1,560
592
30

629
2,189

2017A

30

30

1,679
1,247

165

1177
4,355

2018A

1312
969

309

61

(12
2,649
1528

1,544
4,193

2019A

1,764

1M

678

407

3,965
239

120

2518
6,483

219
1493

706

2918
3,100
60

3,160
6,090

2021F
0

1,900

1,200

50

600

3,750
4,200

1,200

5400
9,150

2022F
0

2,700
350
1,000

600
50

4,700
2,500

2023F

300

300
1,500
300
1,000

900
50

800

4,550
3,000
200
800
100

4,100
8950

2024F

2,600

2,600
3,500
1,000

800

300
50

500

6,150
3,000
200
500
22
500
500
4,722
13472

2025F

50

900

83850
3,000
200
2,000
220
500
500
6,420
18870
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ROALIA(112610.KS) 2S2AHH
CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2022F  (THejAloiel) 2019A 2020A 2021F  2022F  2022F
ALEEA 7356 8461 13014 13580 15121  OiEH 7994 9691 1,1540 15820 20865
FSAE 467 5089 9306 9350 10159 37t8(%) 1569 212 19.1 371 319
HSHARL 85 457 3757 3105 2929  OfE7t 6358 811 9799 13678 18090
e =] 1645 2034 2670 3010 3650  OpEE0/2 1136 1480 1741 2142 2715
HmApAt 1189 2045 2320 2670 3010 oY & Uk H| 793 504 570 712 812
HIRSARA 3089 3372 3708 4230 492 [ luresll 00 00 00 00 00
ERpA 589 631 657 684 711 ool 60.1 976 1171 1430 1963
SRR 2278 2554 2912 3453 4200 Z718(%) =] 623 200 222 372
7|et 222 186 139 93 50  EBMDA 816 1208 1427 1726 2315
SafzA 3658 4419 3620 3316 357 Z718(%) B4 480 181 210 341
e 2763 3381 2879 2871 3124 Felaol (203 (398 (107 (2 (9
OHUa= 1062 1574 1570 1760 2010 0[R2l 05 07 11 15 19
FEHoIREY 1461 1564 1064 864 864 o2 124 114 73 5.1 39
7|et 240 243 245 248 250 A2l 03 ©3 ©03 ©3 03
RS2y 895 1038 741 M4 M7 7|EtEY L 81 (@88 ©2 (13 (39
HIRSO0[RHEAY 86 %1 66.1 36.1 361 Mol 399 578 1064 1378 1905
JEt 69 77 80 83 87 Z718(%) 4 450 841 295 382
A2EA 3698 4042 9394 10264 11550  HQIMHIZ 52 242 22 305 418
Z|HR |2 3410 3739 9091 991 11246  @7R0Y 347 336 842 1073 1488
=23 86 173 211 211 211 Z7t8(%) B4 (31 1508 274 386
2t=2oiz 1841 1841 6477 6477 6477 ABpEFA2 319 330 842 1073 1488
o[doiz 1958 2130 2808 3678 493 Z718(%) =R 35 1551 274 386
7|et 476) 405 405 405  405) BR[| 28 06 00 00 00
CIP{EIATS 289 303 303 303 303 EPS@®) 1,846 955 2029 2544 3527
AREA 3698 4042 9394 10264 1,1550 Z718(%) B4 @83 1124 254 386
za1ea 2286 2525 1725 1225 1225 HEPSE) 1,846 955 2029 2544 3527
&2 1402 2068 (2032) (1881) (1704) Z718(%) 3 483 1124 254 36
dgsEH FLEAH
(Sl 2019A 2020A  2021F  2022F  202%F 2019A 2020A 2021F  2022F  2022F
gz 849 (359 185 871 1113 FEAEE)
7120 347 336 842 1073 1488 EPS 1,846 955 2029 2544 3527
AHARAZH| 215 232 256 296 352 BPS 19726 10815 21,557 23621 26668
7 |EfEEEEY 284 (566) 06 06 06 DPS 220 480 480 480 480
[uAEEY 28 (362 (919 (503) (733)  H4=0fo|M(HH,%)
THEAAZAE 94 (359 (636 (3400 (640 PER 206 82 387 309 23
AL ETN 291 (803 (75 (3500 (340 PBR 19 73 36 33 29
QIR ETHZA) %6 370 (04 190 250 EV/EBITDA 98 242 218 181 136
7|et (336) 430 (03 03 03 Higole 06 06 06 06 06
Expsizd (655 (613) (605  (83.1) (109.8) PCR 78 104047 295 241 179
LR |ERRIARIA 08 (1400 (10 () (1) 2AH%)
YIRS HLA 00 (03 04 04 04 ggolels 75 101 10.1 90 94
MH|E2} ©77) @458 606 (1) (1096) EBTDAO|2S 102 125 124 109 111
SR 152 00 00 00 00 &ololg 43 35 73 68 71
PR 0.7 31 40 40 40 ROE 99 92 13.1 113 140
RS 233 335 3709 (702) (202) ROIC 109 102 138 142 169
l2E7t 176 216 (800) (500 00 YA (HH %)
= 62 119 4509 (02 (02 E2USAP A2 379 512 Q16 (183) (149
g 2212 62 38 165 202 202 fsHig 1544 1505 3232 3256 3252
a3z 438 (637) 3290 (662 (188 ORfEANE 49 86 160 278 501
7|z52 401 839 202 3491 229 #3M (3|
U 839 202 3491 2829 2641 Z2ME|HE 12 12 11 12 15
Gross Cash flow 846 03 1104 1375 1846 ezzslHe 50 53 49 56 63
Gross Investment 836  B5 1513 1324 1820 IRASIZE 60 6.0 53 63 73
Free Cash Flow 410 (832 (409 5.1 26 OHHPs|zE 9.1 74 73 95 111

PRSI PEE]
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Compliance Notice
YAkz AR AHY 7|F0=2 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
YAhs 2 A2 YHUS 71222 siFE=2 A 1% Ol ERst | gksH Tt
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRMES A= AZAEY A &SI HHGH0] AL OfaRAY} SHELICH
20] AR LHES2 ZARRMEYAL 2012 oS HetolA| Bgstl Lo, 2Fo] 25t &230|Lt 7hd ¢lo] 2HdEIASS SRlRiCt
2= YA HAZZM 2E HAHS LA USLICH
2 GAR| S9| Q10| st AR0E OfiEfst FENZE SA), HIZ, HE, B, OIS 4= QIELICH
SRE LIE2 GAF 2IMRME7 A2 OFet Atz L HE2RE 0121 210|L, GAks 1 Heo|Lt 2HES B 4 SIELICH T2tM st 20
70| A0 Ao ChSH 2 HAAO| TSt SUREZ AFEE 4 QIELICH

d
g

H1 ofn o ol ofn
NN M

Hu
fr

FARE Y FASE/FALA Hig

2223 U QZ2H SAURL12HY GHIIRY k| 23220 oy 2E4A0ES ojn[3 SAF E210I BB(%)
- STRONG BUY(3H4) 23712 Z710H| +50%04 0%
- BUY(3H<) 2247|2Y Z71CH| +15%0|4 ~ +50%0|2t 93%
- HOLD(EE) 237|2Y Z710HH] -10%014 ~ +15%0|2* 7%
- REDUCE(OHE) Z2A7|2Y Z71CHH| -10%0(2t 0%

(20210331 71F)

3P4 297 Sl U SRS

2 I8 _
L R KOIAIE(112610K5) 77t 2 S877} 20|
22t SAfoA SR EH;* Al oot 20@EA) S O d2|AE: SHs}
*Z il Fotch|
20190603 By 50000 1 296 11
20190610 By 50000 1 298 11
20190613 Buy 50000 1 299 11
20190617 By 50000 1 30 11
20190701 Buy 50000 1 305 11
201907-15 Buy 50000 1 31 11
201907-18 By 50,000 13 311 11
20190722 By 50000 1 311 11
20190805 Buy 50000 1 311 11
20190826 Buy 50000 1 305 11
20190923 By 50,000 13 297 11
20191101 Buy 50000 1 288 11
201911-13 Buy 50000 1 288 11
20191216 Buy 50,000 14 292 -1 120,000 Mo ARIE  —— SHFT}
20191216 By 50,000 13 292 11 100,000
2019-12-19 Buy 50000 1 293 11
80,000
202001-13 Buy 50000 1 30 11
20000116 Buy 50000 1 302 11 60.000
20000218 Buy 50000 1 317 11 40,000
20000323 Buy 50000 1 304 11 20,000
20200330 Buy 50,000 1 29 11 ,
20200507 Buy 50’000 WL\j ,22 ’H 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.0t
20000521 Buy 50000 1 -197 11
20200706 By 55000 15 03 73
20200709 Buy 55,000 1 2 73
202007-13 By 55000 14 25 22
202007-16 By 55000 14 73 73
202007-20 Buy 70000 1 18 157
20200731 Buy 89000 1 72 63
20200818 By 89000 14 56 63
20200831 By 100000 1 109 25
20200917 Buy 140,000 1 242 8
20200921 Buy 140,000 1 24 8
20000928 By 140,000 1 234 68
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2020-1005 Buy 140,000 14 232 ©8
2020-1006 Buy 140,000 14 234 ©8
2020-11-09 Buy 140,000 14

2020-11-10 Buy 150,000 14 42 297
2020-11-11 Buy 150,000 14 45 297
2020-11-19 Buy 150,000 19 62 297
2020-11-23 Buy 150,000 14 63 297
2020-1209 Buy 150,000 14 107 297
2020-12-14 Buy 150,000 14 13 297
2020-12-17 Buy 150,000 14 114 177
2020-12-28 Buy 150,000 14 54 219
20210107 Buy 150,000 14 4 219
20210111 Buy 150,000 14 35 219

SAR UG 2RI Y

202103-25 Buy 75000 14 03 55

20210409 Buy 110000 14 302 214
20210423 Buy 110000 14 325 258
20210507 Buy 110000 14 329 275
20210531 Buy 110000 14 275 275
20210604 Buy 110000 14
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