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52% 2|10t 108,000
2[A7t 25,101
525 Y7t Beta 142
602 YEici2 457849
o1=0l 22 1.7%
BIZH4IZ(2021F) 062%
237
25 9| 2491 435%
2AF S 102%
FHS ™ 6M 1M
At |IE 19 65 1603
Apr|E 15 29 2098
4] A HE
ExjolA BUY BUY
2EZ)} 110000 110,000
HAO[AQ21) 1186 1186
FA0[22) 1508 1508
ZP(022) 2000 2021F  2002F
OHE (AR %91 11890 16160
B0t 976 1186 1508
NRABSAIEOIRIR)) 578 1078 1455
S7[E0[QeAe) B6 &9 1134
EPSE) &4 2078 2785
SUE(%) 66 1461 341
PEREH) 1049 389 290
ROE(%) 82 127 17
PBREH) 90 35 33
EV/EBITDA®H) 06 202 162
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TH1, O] ofuA| E MM H|Z(2020 9 7|E)
=4 8.4%
ZI'IAOIII O"L:IXI 20% _J'\_Ej' 73%
Ef k2 2.3%
o121 209% HIO|2OiA  1.4%
E=e o 2| 0.4%
MEH19% AR 1%
ZHAIIA 40%
212 (EA SRIEXZH
ZE)  AOARIE HZHIH 2
2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
T 502.2 7994 969.1 1,189.0 1,616.0 21925 2,569.0 31514
e 608% 592% 212% 27% 36% 36% 17% 23%
HIEEHHOI 2203 3740 4189 10 4550 6320 7510 9020
Sl 859 1270 1331 1350 1180 1320 1330 1390
[yl 604 614 - 155 680 1610 2010 2780
22{oJAloFQ! 624 860 1879 2310 220 2230 2240 2250
PT CH QIct 146 273 112 205 210 215 220 24
AlofjAHofRd 648 1096 1035 1130 1350 1780 2110 2360
7217 [et 566 14,1 452 810 1460 1870 1930 2010
CHOHHO! 693 870 980 1010 1020 1030
| oj=! 850 3530 557.0 7320 10450
27t 4208 6858 821.1 10134 1,3940 1,903.0 22198 2,7025
otgevte 838% 85.8% 847% 85.2% 86.3% 86.8% 864% 85.8%
2| 487 535 504 57.0 712 812 895 9938
g 97% 6.7% 52% 48% 44% 37% 35% 32%
oy 327 60.1 976 1186 150.8 2083 2597 349.1
FYollE 6.5% 75% 10.1% 100% 93% 95% 10.1% 1.1%
Felol (26.0) (203) (398) (108) 52 58 6.1 65
Mol 68 399 578 1078 1455 2025 2536 326
HOLM| -03 52 242 219 322 450 57.1 780
Holig -40% 130% 49% 203% 221% 222% 225% 228%
2720l 7.1 347 336 859 1134 1575 1964 2645
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10204 2Q20A  3Q0A  4Q0A  1Q21A  2021F  3Q2IF  4QQIF 2020A  2021F  202F
U 1810 2406 2733 2741 2421 2883 3122 3464 9691 11890 16160
218 34%  04%  468%  381%  37%  198%  142%  264%  212%  27%  359%
HIELHO! 769 1045 1100 1275 1081 1210 1010 909 4189 410 4550
220l 155 276 410 490 256 350 330 414 1331 1350 1180
[l 00 00 00 00 00 00 00 155 00 155 680
efolAlopel M7 06 610 346 468 600 652 500 1879 2310 2220
i oict 59 50 43 41 24 43 50 88 M2 205 210
Ef7[#21/7 et 83 64 70 235 158 190 250 212 452 810 1460
HoflABo1 251 52 30 202 28 250 380 22 135 1130 1350
ChBkeol 76 213 170 234 157 240 2200 273 €93 &0 %0
oj=4el %0 600 850 3530
e 1538 20015 2267 2391 2007 2427 2629 3071  &11 10134 13940
Wl 819%  837%  829%  872%  &9%  842%  842%  887%  847%  82%  863%
ThzH| 10 149 149 95 99 156 150 165 504 50 712
Tl 61%  62%  55%  35%  00%  00%  00%  00% 5%  48%  44%
ggole] 162 242 317 254 316 300 343 28 96 1186 1508
FeololE 90%  101%  116%  93%  130%  104%  110%  66%  101%  100%  93%
Felolo] 09 438 36 323 22 20 40 70 98 108 52
Azol] 17.1 194 281 69 37 80 303 158 578 1078 1455
Ol 36 44 74 88 56 64 61 38 42 219 322
Holkig 213%  25%  262% -1287%  165%  230%  200%  240%  419%  203%  221%
Y7120lo) 135 150 208 157 281 15 243 120 336 &9 1134
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32
80,800
KRW
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206
1049
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90
35
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969.1
1,1890
16160

60.1
976
1186
1508

75
10.1
100

93

347
336
859
1134

98
306
202
162

Vestas Wind
Systems
DENMARK
371

DKK
374651

252
496
409
325

54
84
58
52

135984
169193
194624
20,1054

11240

796.9
13049
1,603.0

83
47
6.7
80

7881
8734
9259
11912

100
254
174
148

221
193
16.2
182

Siemens
Gamesa
SPAN
316
EUR
215014

593

999
423

14
32
37
35

11,5364
10,6225
12,301.7
13,059.2

2850
-1,0726
4958
7887

1579
-1,0285
3071
49%.1

53
296
218
155

ORSTED A/S

DENMARK
1432

DKK
60,200.3

442
345
421
480

40
64
42
39

10,5557
7681.7
93035
99787

1,7405
1,369.2
24424
22251

165
178
263
223

1,076.7
23892
1,583.7
14526

181
373
182
18.0

92
196
117

84
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(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 38,3800 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
opZeES e 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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1,166
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0
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1,368
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0 0
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733 813
240 529
0 0
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192 141
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350 0
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1568 1483
300 305
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0 0
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330 335
1898 1818
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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

(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

CHRiR B EAARM
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A  2021F  2022F  2023F
ARLEEA 7356 8807 14679 15548 17128  OEH 7994 9691 1,1890 16160 21925
FSAE 467 5472 10355 9831 9545 Z718(%) 502 212 27 3%9 357
e 85 960 4868 3139 1299  OIEUt 6358 8211 10134 13%40 19030
OhEatA 1645 2034 2500 3130 3670  OjEE0/ 1136 1480 1756 2220 2895
AHDARA 1189 2045 2550 3120 4130 oy @ Q|| 535 504 570 712 812
HIRSARA 3089 3335 4324 5717 7583 7|EtE el 00 00 00 00 00
SRt 589 401 08 46 464 FHo|Y 601 976 1186 1508 2083
LA 278 2725 3634 494 6769 2718(%) 87 623 206 21 382
7|E 22 210 262 308 351  EBMDA 816 1269 1561 2037 2796
e =l 3658 4371 4741 4856 5227 3718(%) 696 555 230 305 373
e 3138 3322 3668 3779 4144  FHeaol (203 (398 (10 (52 (9
OHQJaHS 1062 1532 1960 2268 2730 02 05 04 10 07 10
S50y 1835 1478 1393 1193 1093 otelE 106 86 63 56 5.1
7|Et 240 312 315 318 322 2|0l 03 (12 07 07 07
HIRSEAY 520 1049 1073 1077 1082 7|EtEY L @9 (04 62 (1) (9
HIR-SO|RH2A 451 90 955 955 955  A@&0|% 399 578 1078 1455 2025
JEt 69 09 118 123 128 2718(%) 4877 450 85 350 391
AREA 3698 4435 9939 10692 1,902  HHQIMHIE 52 242 219 32 450
Z|HR |2 3410 4131 922 10375 1,585  @7|R0Y 347 336 859 1134 1575
P 86 86 211 211 211 Z718(%) 3915 (31 157 319 389
2t=2oiz 1841 2104 6604 6604 6604 ABpEF22 319 309 876 1175 1632
ootz 1958 2186 2889 3642 4852 Z718(%) 4386 (33 1838 341 389
7et @476) (245 82 82 82 BR[| 28 27 (1) @) 6
HIZ|HHA |2 289 304 317 317 317 EPS(®) 876 844 2078 2785 3869
A2EA 3698 4435 9939 11,0692 11,1902 Z718(%) 4386  (36) 1461 341 389
2213 2286 248 2347 2147 2047  EEPSE) 876 844 2078 2785 3869
&ala 1402 1458 (25200 (991) 749 2718(%) 4386 (36 1461 341 389
IISER F2EAAE
(clof:Alolel) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Holsig 849 234 582 808 1253  FLURE(Q)

27|20 347 336 89 1134 1575 EPS 876 844 2078 2785 3869
AHARAZH| 215 293 375 529 713 BPS 9360 9802 22815 24601 27470
7 |EfESg e 34 20 67 38 55 DPS 460 1000 1,000 1,000 1,000
2uEEY 94 (802 (77) (894 (1089)  ‘H=ofo|M(HY,%)

D& EZARTY 209 (573 (388 (630 (540 PER 206 1049 389 290 209
ADAAZAETN 336 (966 @57 (5700 (1010 PBR 19 90 35 33 29
TIPS 7 HE) 303 644 238 308 462 EV/EBITDA 98 306 202 162 125
7|ef (336) 93 30 0.1 .1 il 26 1.1 12 12 12
22133 (655 (1104) (3703) (201.7) (267.8) PCR 78 254 262 200 145
CE7 [ERfRpAZEA 05 03 (G2 (102 (106 £YM%)

W IEASHUA 00 00 05 06 06 gololele 75 101 100 93 95
AH|E2} ©77) (1102 (1219 (1838 (2493 EBTDAO|2IE 102 131 13.1 26 128
[ A 152 06 02 00 00 &ololg 43 35 72 70 72
PR 07 ©04 689 68 69 ROE 99 82 127 N7 149
RS 233 1101 4513 (622) (522) ROIC 109 104 143 138 145
AASE7t 176 772 (112 (000 (100)  OFHAM (%)

= 62 377 M52 @2 @2 FARIZAP AR 379 329 (254 093 63
Hig=22IE 62 71 173 42 422 fsHig 1360 1647 2823 2601 2303
338 438 79 1438 (1831) (1946) ORt2 At 57 114 188 270 407
7|z52 401 89 918 2355 524 M (E)
U 839 918 2355 524 (1422) 2B 12 12 10 11 13
Gross Cash flow 846 1274 1301 1702 2342 ezzslHe 50 53 52 57 64
GrossInvestment 567 1903 4228 2809 3661 DRSS 6.0 6.0 52 57 6.0
Free Cash Flow 280 (628 (2927) (1107) (131.8) OHHPs|zE 9.1 75 68 76 88
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Compliance Notice

YAkz AR AHY 7|F0=2 2|k 374 2+ SHEER00 CstiM 715 2adol| 2iofet 20| gigUCt
YAhs 2 A2 YHUS 71222 siFE=2 FAS 1% Ol B3t | kst

YAte & ARE 7[HUEAT E= A 301 AP ASTH ARO| GiELI

A AIRAEY S & S HEo0] AL OfsHEtAY giEUC

F20l| AME LB S2 ZARZAETEAE 2019| oM HeiotH| st AT, 0| 2ot AOILE 7HY gl0| 2YSIUSS SHRIFLIC

YA HAZ2A 2E HZAH2 GAOIA| AEHCH

GAfe] S2| S10] St AR0lE OfESH FENZ = JA|, HIZE, &, W, CHofe o~ SiELICH

{20l 2 E L8 YA 2IM2MIET Al2(e Okt 2tz U HE 226 Q0j21 Z{0Lt, YAks 1 Hago|Lt S B4 4 SIELIC T2tM Oefst 20

f2E 20| FAIEIO| Ztof Cit B2 UYA0] Ciet SYAZZ2 ARBE 4 YSLILt

AT

FARE Y FASE/FALA Hig

Z22d U AZ2H EARE 1274 (RAVIEY SUICHH| 2UES9| o4 SESAUES 90[F) TAL £l A HIE(%)
- STRONG BUY(TH%) FAU7|EY S7ICHH] +50%014 0%
- BUY(0H) ZH7|2Y ZI1048| +15%0|4F ~ +50%0|2t 2%
- HOLD(Z%) Z71ZY 2710 -10%0[4 ~ +15%02t 8%
- REDUCE(OHE) FU7IZY Z710H| -10%0|et 0%
(20210630 7|2)

2] 242t SRj0J U 2B S,

=) 2218 _
L R HOIAZIZ(112610K5) 272 SB274-20)
22U} Exjol SHK) EH;* Al oot 20@EA) S O d2|AE: SHs}
g CH| 7ol
20190715 Buy 25000 19 31 1
20190718 Buy 25000 5] 311 N
2019072 Buy 25000 5] 311 N
20190805 Buy 25000 19 311 A1
20190826 Buy 25000 5] 305 N
20190923 Buy 25000 5] 297 N
20191101 Buy 25000 19 288 N
20191113 Buy 25000 19 288 N
20191216 Buy 25000 5] 292 N
20191216 Buy 25000 5] 292 N
20191219 Buy 25000 19 293 N
20000113 Buy 25000 5] 30 N
20000116 Buy 25000 5] 302 N -
200002-18 Buy 25000 19 317 1 120,000 1 Wolsgls  ——2E77|
20000323 Buy 25000 1 304 1 100,000 | —
20000330 Buy 25000 5] 29 N w000
20000507 Buy 25000 5] 2 N '
20200521 Buy 25000 19 -197 A1 60,0007
20000706 Buy 27500 5] 03 73 40,000 1
2000709 Buy 27500 5] 2 73 20,000 |
20200713 Buy 27500 19 25 2 .
202007’16 Buy 27500 WL\j 73 73 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04 21.07
2000720 Buy 35000 14 18 157
20000731 Buy 44500 14 72 63
20200818 Buy 44500 (5] 56 63
20000831 Buy 50000 14 109 25
20000917 Buy 70000 14 242 68
20000921 Buy 70000 (5] 244 68
20200928 Buy 70000 (5] 234 68
20001005 Buy 70000 14 232 68
20001006 Buy 70000 14 234 68
20001109 Buy 70000 19
2000-11-10 Buy 75000 {iE] 42 297
20001111 Buy 75000 14 45 297
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2020-11-19 Buy 75000 14 62 297
2020-11-23 Buy 75000 14 68 297
2020-1209 Buy 75000 14 107 297
2020-12-14 Buy 75000 14 13 297
2020-12-17 Buy 75000 14 114 177
2020-12-28 Buy 75000 19 54 219
20210107 Buy 75000 14 4 219
20210111 Buy 75000 14 35 219
202103-25 Buy 75000 14 03 55
20210409 Buy 110000 14 295 214
20210423 Buy 110000 14 305 258
20210507 Buy 110000 14 302 258
20210531 Buy 110000 14 286 258
20210604 Buy 110000 14 287 258
20210614 Buy 110000 14 291 269
20210707 Buy 110000 14 294 269
20210715 Buy 110000 14

20210716 Buy 110000 14
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