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2l|(128) 2019A 2020A 2021F 2022F 2023F
OHE (AR 186.2 1533 192.8 2633 3152
YO HR) 149 74 152 276 386
MEASAIZE () 142 71 14.1 27.1 381
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EPS(R) 8365 1490 7352 1,381.1 19159
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PERGEH) 182 306.7 737 392 283
ROE(%) 95 16 75 128 156
PBR(H) 1.6 48 53 48 41
EV/EBTDA(HH) 112 449 349 229 176

eSS



4OIZ2E3(089980.KQ)

2_ Eugene Research Center

SE1. A9 U5Y/33 S| Qlmat Sokolo] B ofL{AIHE B o ¥SS

7.5

B Grid enhancement

8
Carbon capture
Hydrogen
Electric vehicle provurement
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American Jobs Plan = Green At £2 (M ) 2022-2031
Electric Vehide Adoption 1374
Electric Schoo Bus 200
Electric Vehide Charging Credit 6.3
Climate Change R&D 35.0
Federal Procurement Clean Energy Manufacturing 484
Clean Energy Tax Credit 265.0
Nuclear Tax Credit 97
Advanced Energy Manufacturing Tax Credit 79
Clean Truck Tax Credit 10.6
Low-Carbon Hydrogen Production Credit 4.1
Energy Efficiency Incentive 187
Cleaner Jet Fuel 6.6
Electric Transmission Line 238
Carbon Capture Technology 230
Total 616.6
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Sales of battery electric, plug-in hybrid and fuel cell eleciric vehicles soar globally
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() 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
=0 2,325 2,403 2,168 964 2,500 5,000 12,500 24,000 45,000
Ol= 2,298 2,368 2,089 937 2,000 4,000 10,000 20,000 40,000
FHLACE 27 35 79 27 500 1,000 2,500 4,000 5,000
OFA|OF 910 3,202 7,685 9,513 23,050 50,300 75,500 116,000 151,500
of 61 744 4,194 5,786 15,000 35,000 45,000 55,000 60,000
U2 849 931 754 v 3,000 5,000 10,000 25,000 30,000
== - 1,527 2,737 3,000 5,000 10,000 20,000 35,000 60,000
5 - - - 10 50 300 500 1,000 1,500
7Y 95 217 574 762 1,230 3,345 7,300 15,600 37,800
= - 4 140 200 250 1,000 2,000 5,000 10,000
oA 1 35 63 211 150 500 1,000 2,000 7,000
A[Q1 - 1 1 7 10 30 300 500 2,000
WEC, - - - - - - 100 400 1,500
g= 35 36 68 57 300 500 1,000 2,000 6,000
210 8 13 63 19 90 100 150 300 500
HZa= 2 13 156 147 240 500 1,000 2,000 4,000
2AEZ|0f - 8 19 14 30 50 100 300 500
AQA - 9 25 42 100 500 1,000 2,000 4,000
A9 14 5 2 5 7 50 300 500 1,000
=29|0| 17 51 29 15 40 100 300 500 1,000
G2 8 5 8 45 13 15 50 100 300
| 3,330 5,822 10,427 11,239 26,780 58,645 95,300 155,600 234,300
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CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A 2021F  2022F  2023F
ALEEA 2483 2833 2968 3232 3591  OfEM 1862 1533 1928 2633 3152
FSAE 1316 1598 1540 1671 1936 Z718(%) 23 (176) 257 365 197
[ 407 65 403 394 438 Oi2vt 1469 1218 1500 2027 2399
OhEatA 632 639 750 830 90 Ofg0[ 393 315 48 605 753
HmApAt 243 297 B0 410 470 oY & Uk H| 244 241 276 329 367
HIRSARA 1167 1235 1428 1561 1655 7|EtE el 00 (00 00 00 00
ERpA 87 92 95 99 103 ¥do|o 149 74 152 276 386
SHAA 1072 1136 1326 1455 1545 Z718(%) 53  (504) 1058 819 397
7|t 08 08 08 07 07  EBMDA 24.1 168 261 399 518
SafzA 1045 1333 1369 1441 1524 Z718(%) 38 (303) 555 528 299
FsEA B7 NI %1 %.1 92 el ©7 ©3 (1) ©5 (05
OHaHS 198 250 290 350 410 0[R2l 1.1 13 14 26 30
S50y 710 659 618 578 548 o2 27 31 18 23 24
7et 29 32 33 33 33 2jegaol 00 00 00 00 00
HIRSEAY 108 392 428 480 532 7|EtEY L 08 16 07 07 02
HIRSO0[RHEAY 54 320 356 406 456  HE&0|Y 142 7.1 141 271 381
J|Et 54 73 73 75 77 Z718(%) @6 @97 979 @5 405
A2EA 1438 1500 1599 1791 2067 QMR 17 48 25 54 80
Z|HR |2 1438 1500 1599 1791 2067  YIk=0|d 125 23 116 217 30,1
a2 77 79 79 79 79 Z718(%) 32 (814 394 818 387
2t=2oiz 433 549 549 549 549 ABpEF22 125 23 116 217 301
0[9Yoiz 937 937 1028 1220 1496 Z718(%) 32 814 3934 818 387
7et 09 ®5 67 67 6) BR[| 00 00 00 00 00
HIZ|HHA |2 00 00 00 00 00  EPS(®) 836 149 735 1381 1916
A2 1438 1500 1599 1791 2067 Z718(%) 11) @2 3934 88 387
i 764 978 974 984 1004  $HEPSE) 836 149 735 1381 1916
e raE) 358 353 571 500 566 Z718(%) (11  ©®2 39834 88 387
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Holsig 68 111 89 261 275 FLABE)
7120 142 71 122 217 301 EPS 836 149 735 1381 1916
AHARAZH| 92 94 109 122 13.1 BPS 9392 9540 10169 11390 13,146
7 |EfEEEEY 08 03 08 02 02 DPS 160 160 160 160 160
M2 (189 (75 (1460 80 (160  HROYOIM(EH %)
THEAAZAE (197) (15 81 80 (160 PER 182 3067 737 392 283
HIAAAAET 59 7.1 .1) 60 ©0) PBR 16 48 53 48 41
RS2t 23 43 19 60 6.0 EV/EBITDA 112 49 349 29 176
7|t 7 B3 B2 00 00 Higole 10 04 03 03 03
Expsizd (99 (2600 (183) (2700 (240 PCR 79 332 356 250 196
LR |ERRIARIA 13 17 07 a5 (15 2U¥(%)
W IEASHUA 00 00 00 00 00 gololele 80 48 79 105 123
AH|E2} (102 (146  (81) @51 @21 EBTDAO|2S 1229 109 135 151 164
[ A 13 10 02 00 00 #0|98 6.7 15 60 82 96
PR 00 ©0 (©0O 00 (0 ROE 95 16 75 128 156
RS @0 215 (32 (15 (05 ROIC 77 13 62 97 122
l2E7t 09 30 (26 10 20 oYM (HH.%)
= 6 4 @4 25 @5 FARIZAP AR 249 236 3B7 3RS 24
HiE=2AIS 26 24 24 25 25 fsHig 1404 1698 1636 1739 1952
a3z (7.0) 64 (124 23) 29 ORI2AHKE 56 24 85 118 16.3
7|z52 172 102 167 43 20 M @E)
UEEE 102 16.7 43 20 49 Z2ME|HE 08 06 07 08 09
Gross Cash flow 288 215 239 341 435 ezzslHe 35 24 28 33 35
GrossInvestment 274 352 322 3B5 385 IRASIZE 6.7 57 6.0 69 72
Free Cash Flow 13 (137) @3 06 50 ofelafes|ze 85 69 71 82 83
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Compliance Notice

PAts A7 AEY 7R 2|t 374 2t SHYE S0 oA 3715 2ol ioist 20| giELct
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ZARMEERRE ARALY Sl & S50 25t0] AL Ofs AT SiELICH

S A20| ARE UBSS ZAZMEYR 2019| o|AS HalstA| ¢Sl o, o|Fio| REah 2i0|Lt 7Y §i0] 2Y=RiSS FHIFLIL

S ARE A HAZ2A 2E A2 YA ASUCH

S A=E GAe] 59| G10] Offet FR0|= OfEet YEHZE SA)|, HiE, S, HE, THOE 4 StELICt

S AR0| £RE LSS A 2IMRNAIE7 Halgt 25 212 & YE2RE H0j7 20| GAts 1 YOI 2EE E4E 4 YELICE TRt OfEHEE F20]
= A= 10| FAIEIO| 20| CH Ha MYAH0] Ciet SYAZZ AZE 4 YELILt

S2p717 U SAST/EAOA HIg

ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) AL E20| A HIE(%)
- STRONG BUY(@H4) Z37|12Y Z71CHH| +50%014 0%
- BUY(3H<) 2H7|2Y SIHCHH| +15%0]4 ~ +50%0|2t 92%
- HOLD(EE) 247129 ZIICHH| -10%014 ~ +15%0|2t 8%
- REDUCE(OH%) Z47|12Y Z710HH| -10%0|2t 0%
(20210630713)
A 2E7E ERIO|H U ZHT L HAS LA AOIEEE|T089980KQ) 274 2H 27} 20
a0 S emiY) B g ofelAE: shg3t
A | BEROkH 2DERZ I
20190821 Buy 27000 ] 408 367
20190902 Buy 27000 5] 407 367
190905  Buy 27000 19 407 367
190909 By 27000 19 408 367
0190910 Buy 27000 5] 409 367
190919 Buy 27000 5] 46 37
0190923 By 27000 19 .1 381
0191024 By 25000 5] 392 332
0191028 Buy 25000 (1G] 396 346
191106 Buy 25000 19 409 37
0141118 Buy 25000 19 7 388
0191206 By 20000 {15 288 -10
0191216 Buy 20000 {15 288 -10
0191230 Buy 20000 19 29 -0 @ o e
20200113 Buy 20000 14 294 -10 80,000 1 R o
20200122 Buy 20000 1 303 -10 70.000 7 41—(
20000207 Buy 20000 1 319 -10 60.000 7
2020:02-10 Buy 20000 (] 322 -10 50,000 7
202002-20 Buy 20000 1 347 -0 40,000 1
20200302 Buy 20000 {15 361 -10 30,000 ’—\_\—’_
20200309 Buy 20000 19 371 -0 20.000 5
2000323 By 20000 5] 349 10 10,000 9
20200330 Buy 20000 14 326 -10 ?9_07 1910 2001 2004 2007 2010 2101 2104 2107
20200521 Buy 20000 19 168 -0
20200521 Buy 20000 19 168 -0
000529 By 22000 (] 196 1505
20000605 By 22000 (] % 1505
20000608 Buy 22000 19 574 1505
20200611 Buy 22000 19 611 8
20200622 Buy 22000 (] 70 195
20000708 Buy 22000 19 68 25
20000709 Buy 22000 19 832 25
000713 Buy 22000 (] 917 25
000825 By 57000 (] 22 79
20200831 Buy 57000 19 25 79
20000909 Buy 57000 19 232 79
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