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News Comment
saoi7: BUY(ga)
2rz271: 1100002 s)

247} 70,50024(10/01)

AZIEH: 2,973(4A48)

dlA DATIEZ
523 2|17t 189,500
2|27} 55,800
523 U7t Beta 133
0 HTHACHS 55042
o=l 2|12 10.8%
HIE4QIE(2021F) 0.7%
2274
243 9| 2301 435%
IAasH 98%
TS ™ 6M 12M
Atir|E 11.8% -52% 499%
S A s
EXoAH BUY BUY -
SHFt 110,000 110,000 -
FAHO(2AR1) 109.7 1186 v
A0(2l(22) 1508 1508 -
Z)128) 20208 2021F  2022F
D2 HARIR) 991 1,440 16160
FRAOI(HAR) 976 1007 1508
MEASAIIECI(MAS) 578 1031 1455
7[=0[(EAR) 36 815 1134
EPS(E) 84 1660 2219
SLE(%) @7 99 373
PER®H) 106.1 425 309
ROE(%) 82 120 15
PBRE) 90 37 34
EV/EBTDAGEH) 306 198 150
100,000 - FoHEH ) 160
90,000 A KRQSPIXI = ChHI (2,
80,000 - ‘ 140
50000 | fof 120
50,000 1 L 100
40,000
30,000 - 80
20,000 - 60
10,000 -
0 40

20.10 21.2 21.6
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TR1 Moafs 327] A 2
1Q20A  2Q20A  3Q20A  4Q0A  1Q21A  2Q21A  3Q21F  4Q2IF  2020A  2021F  2022F
o=y 181.0 2406 2733 2741 2421 2790 2370 3859 991 11440 16160
3te 34% 04%  468%  381%  337%  159% -133%  408% | 212%  181%  413%
HIELOI 769 1045 1100 1275 108.1 1150 600 1059 4189 3890 4550
=80l 155 276 M0 490 256 350 310 434 1331 1350 1180
[l 00 00 00 155 155 680
2{[0JA|oFHO! M7 506 610 346 468 600 280 662 1879 2010 220
PT CHZ QIct 59 50 43 41 24 (55) 50 186 12 205 210
7017 [t 83 64 70 235 158 190 250 252 452 850 1460
AlofjAHof2d 251 252 330 202 278 314 300 238 1035 1130 1350
CHRrHO! 76 213 170 234 157 240 200 273 69.3 870 980
oj=gol 380 600 980 3530
OfE7t 1538 2015 2267 2391 2007 2379 2045 3362 821.1 9793  13%0
ofgeote 849%  837%  829%  872% 9%  853%  863% 871% 847%  86%  863%
] 110 149 149 95 99 128 150 173 504 550 712
maslg 6.1% 62% 55% 35% 41% 46% 63% 45% 52% 48% 44%
Hejo| 162 242 317 254 316 282 175 324 976 109.7 150.8
FoldE 90%  101%  116% 93%  130%  10.1% 74% 84%  101% 96% 93%
Yool 09 48 36 323 22 22 -40 70 -398 66 -52
Aol 171 194 281 69 337 304 135 254 578 1031 1455
HHOIM| 36 44 74 88 56 72 27 6.1 242 216 322
#Holig 213%  25%  262% -1287%  165%  236%  200% = 240% @ 419%  209% = 221%
@701 135 150 208 -157 281 232 108 193 336 815 1134
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OtEtE
Thzm|
THdlE

4208
838%
487
97%
327
6.5%
-260
6.8
03
40%
7.1

2019A
7994
59.2%
3740
1270
614
86.0
273
1096

6858
858%
535
6.7%
60.1
75%
-203
399
52
13.0%
347

2020A
969.1
212%
4189
1331

1879
1.2
1035
452
693

8211
84.7%
504
52%
976
10.1%
-398
578
242
419%
336

2021F
1,1440
18.1%
3890
1350
155
2010
205
1130
850
870
980
9793
856%
55.0
4.8%
109.7
96%
©6)
103.1
216
209%
815

2022F
1,616.0
41%
4550
1180
680
2220
210
1350
146.0
980
3530
13940
86.3%
AW
44%
1508
93%
52
1455
322
22.1%
1134

2023F
21925
36%
6320
1320
161.0
2230
215
1780
1870
1010
5570
1,903.0
86.8%
81.2
37%
2083
95%

2025
450
22.2%
1575

MofA2I=

2024F
2,569.0
17%
7510
1330
2010
2240
220
2110
1930
1020
7320
22198
864%
895
35%
2597
10.1%
6.1
2536
571
225%
1964

(112610)

2025F
31514
23%
902.0
1390
2780
2250
24
2360
2010
1030
10450
2,7025
858%
998
32%
3491
11.1%

3426
780
228%
264.5
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FY19A
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FY19A
FY20A
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Ao A=

&2
70,500
KRW
2973

206
106.1
425
309

19
90
37
34

7994
969.1
1,1440
16160

60.1
976
109.7
1508

75
10.1
96
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336
815
1134

98
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198
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99
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Vestas Wind
Systems
Gio|=2

360

DKK
36,3237

252
496
434
330

54
84
6.0
53

13,5984
169193
184840
19,7905

1,1240

7969
1,069.2
14539

83
47
58
73

7881
8734
7856
1,0943

254
178
146

221
193
137
176

Siemens
Gamesa
ATl
238
EUR
16,1939

593

32
3.1
3.1

11,5364
10,6225
11,8800
12,5475

2850
-1,0726
517
4548

25
-10.1
04
36

1579
-1,0285
950
2698

53
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318
171
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-164
-107

24

ORSTED A/S

ool
1328
DKK
55,8450

442
345
372
370

40
64
39
37

10,5557
76817
91877
938160

1,7405
1,369.2
23169
24158

165
178
252
246

1,076.7
23892
14381
1,573.1

373
171
157
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cE4  BRY A B X 02N

(MW) 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A 2021F 2022F 2023F 2024F  2025F

et 0 0 0 0 0 0 0 0 0 0 0 0 0 0
o2 0 0 0 6 30 12 300 2600 3600
7|Ef of217t 0 0 0 0 0 0 0 0 0 0 0 0 0 0
o217} & 0 0 0 6 0 30 0 0 12 0 0 300 2600 3600
¥z 84 7B 83 566 5% 1679 1312 1764 483 1900 2700 1500 3500 5100
=2 80 240 529 2282 813 1247 99 1111 219 35 300 1,000 1200
HZe 0 0 0 180 69 1493 1200 1000 1000 80 500
Ao|cl 0 48 0 (10) 3
oo 185 192 141 165 300 6/8 706
YA 0 0 0 2 2 600 900 300 1,100
ATHO! 0 5 0 5 5 50 50 50 50 50
TRl 0 0 0 €0
2g|o| 0 0 0 500
U= 0 0 0 0 0 0 0 0 0 0 0 0 0
o3 47 350 0 0 0 © 61 407 600 0 8 0
Zuc 900
7IELRY 0 0 0 0 0 V) 0 17 0 0

o 1166 1568 1483 3019 1560 3148 2649 3965 2918 3750 4700 4550 6150 8850
22 200 300 305 305 592 1161 1528 2395 3100 4200 2500 3000 3000 3000

Chetol= 0 30 30 0 30 3 0 60 200 200 200

cHat 0 0 0 0 8 120 1200 1200 80 500 2000

U= 2 0 0 0 7 5 16 3 150 100 2 20

oz 500 500

7 EfOM DR 0 0 0 0 0 0 0 0 0 0 0 0 50 500

OfAjof &) 202 330 335 305 629 1177 1544 2518 3160 5400 3850 4100 4722 6420
HMA 1368 1,898 1818 3330 2189 4355 4193 6483 6090 9150 8550 8950 13472 18870
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cEs, 22 22 M 45

(MW) 2016A 2017A 2018A
FHtCt 702 341 566
Of= 8203 7017 7533
LR 2014 2,027 1939
HAR 454 478 929
7|Ef Ofii2(7t 1,065 709 918
OfH[27+ & 12438 10,572 11,940
=g 5443 6,587 3371
2Rl 49 % 397
oA 1,561 1,692 1,565
= 736 4,356 1,901
UEC, 282 252 406
E 493 197 M7
=t 682 41 16
S0fL{ot 52 5

E7| 1,387 766 497
Hio= 220 342 281
=8 268 200 67
==9o| 324 480
HE= 81

2{A[of 35
et RE 2,753 2122 1,941
=Rz 13926 17,061 11,674
2AEU2|0F 140 501 549
e 23328 19,660 21,855
Q= 3612 4148 2,191
Y2 19 177 261
RS

oistal= 201 106 162
cet 35 10 140
g2 50

HIEE 38 3R
7|E} OFA|OKEE S 308 551 1,000
OFAlOF B 27,820 25,203 26,158
o[zt 418 621 888
TEES 0 " &
OfZ2|7HES EA 418 632 970
7|Et @ 0 (49
A HA 54,600 53468 50,693

HHE(%YoY) -14.0% 21% 52%
Az REAE
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2019A
617
9143
745
1284
1,638
13427
2189
1325
1336
2393
522
1,588
35

686
423
4
630
300
82
3812
15,368
837
26,155
2377
274

191
140

259
638
30612
300
644
944

0
60,351
19.1%

2020A
600
16,900
1,000
1,000
2,000
21,500
1,650
1,400
1318
598
137
1,007
731

1224
136

1,532
1979
713
2,285
14,731
2,000
72,441
1,500
400

250
100

90
400
450
77,631
722
146
868

0
114,730
90.1%

1,600
500
3,000
19,150
2,000
30,000
4,000
400

300
1,200

900
700
39,750
860
1,000
1,860

80,960
-294%

2022F
1,000
15,000
2,000
1,000
2,000
21,000
4,000
2,000
1,600
4,000
700
2,000
1,800
100
1,000
200
50

500
900
300
3,000
22,150
500
30,000
4,000
600
100
300
1,200
500
900
700
38,800
1,000
2,500
3,500

85,450
55%

2023F
1,000
15,000
1,200
1,000
2,000
20,200
4,000
2,000
3,000
1,500
1,700
1,500
2,000
100
1,000
500

50
300
2,200
300
3,000
23,150
700
33,000
4,000
800
100
400
800
500
1200
700
42,200
1,000
3,000
4,000

89,550
48%

2024F
1,000
16,000
1,500
1,000
2,000
21,500
4,000
2,000
3,000
2,700
1,700
1,500
2,000
100
1,000
200
50
300
1,500
300
3,000
23350
1,000
35,000
4,000
1,000
100
700
800
200
900
700
44,400
1,000
3,000
4,000

93,250
41%

23,600
4,500

23950

51,100
1,000
3,000
4,000

0
102,650
10.1%
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ROALIA(112610.KS) 2S2AHH
CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A 2021F  2022F  2023F
ALEEA 7356 8807 13340 13933 15527  OiEH 7994 9691 1,1440 16160 21925
FSAE 467 5472 9699 9777 10611 Z718(%) 1569 212 181 413 357
[ 85 960 4271 3655 3504  OfES7} 6858 &11 9793 13%0 19030
OhEatA 1645 2034 2670 3010 3650  OpEE0/2 1136 1480 1647 2220 2895
HmApAt 1189 2045 2320 2670 3010 oY & Uk H| 793 504 550 712 812
HIRSARA 3089 3335 3642 4156 4916 7|EtE el 00 (00 00 00 00
EfALA 589 401 47 434 451 FHole 601 976 1097 1508 2083
SRR 278 2725 3064 3608 4395 2718(%) >0 623 124 374 382
7|t 22 210 161 115 70  EBMDA 816 1269 1368 1819 2452
SafzA 3658 4371 3617 3315 3573 Z718(%) B4 555 78 330 348
e 3138 3322 2863 2856 3109  Felaol (203 (398 (66 (52 (3
OHaHS 1062 1532 1570 1760 2010 0[R2l 05 04 10 15 20
S50y 1835 1478 978 7718 718 o2 106 86 69 47 36
7et 240 312 315 318 322 2jegaol 03 (12 (18 (18 (18
HIRSEAY 520 1049 754 458 463 7|EtEY L 09 (304 08 04 6
HIR-SOIR =AY 451 %0 640 340 340  HHzo9 399 578 1031 1455 2025
7|t 69 109 M4 19 123 Z718(%) B4 450 783 M2 391
A2EA 3698 4435 9724 10618 11955  HHQIMHIE 52 242 216 322 450
Z|HR |2 3410 4131 9420 10314 10651 @70 347 336 815 1134 1575
=23 86 86 124 124 124 Z712(%) = 31 1425 391 389
2t=2oiz 1841 2104 6740 6740 6740 ABpEF22 319 309 815 1134 1575
0[9Yoiz 1958 2186 2800 3695 5031 Z718(%) 54 (33 1640 391 389
7et 476) (245 (45 (45 (245 BR[| 28 27 00 00 00
HIZ|HHA |2 289 304 304 304 304 EPS(®) 876 84 1660 2279 3,166
A2 3698 4435 9724 10618 1,1955 Z718(%) B4 @47 99 373 389
221012 286 2418 1618 1118 1118  HEPSE) 876 84 1660 2279 3166
=2 1402 1458 (2653) (2537) (2387) 37t8(%) B4 @47 989 373 389
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
gz 89 (190 231 9%4 1234  RUR|EE)
7120 347 336 815 1134 1575 EPS 876 84 1660 2279 3166
AHARAZH| 215 293 271 311 370 BPS 9360 9802 18935 20734 23420
7 |EfEEEEY 284 (820 20 21 21 DPS 20 480 40 480 480
MRz 28 00 (875 (0.1) (731)  HH2ojoMEH, %)
THEAAZAE 94 (573 636 (3400 (640 PER 206 1061 495 309 23
AIALAETH 291 (966 (75 (350 (340 PBR 19 90 37 34 30
OUHDE7HZL) %6 644 38 190 250 EV/EBITDA 98 306 198 150 111
7|t 336 &5 ©NH 0N 0 Higole 12 05 07 07 07
Ezf3z (655) (916) (595 (844 (1147) PCR 78 - 313 239 178
LR |ERRIARIA 05 (03 02 (02 (02 2U¥%)
W IEASHUA 00 00 (7 (7 07 ggolels 75 101 96 93 95
AH|E2} ®77) (11020 @01 ®9 (1152 EBTDAO|2S 102 131 270 113 12
SRR 152 06 00 00 00 #0|98 43 35 71 70 72
PR 07 (4 40 40 40 ROE 99 82 120 115 143
RS 233 1186 3673 (739 (239 ROIC 109 104 134 155 184
l2E7t 176 772 800) (500 00 YA (HH %)
= 62 414 473 (239 (239 £ AP (A2 379 329 (273 (239 (00
HiE=2AIS 62 80 201 239 239 fsHig 1360 1647 3388 3423 3413
a3z 438 79 3310 (618 (152 OR{2ANE 57 114 160 319 582
7|z52 40,1 839 918 428 3609 M (&)
UEEE 839 918 428 3609 3457 Z2ME|HE 12 12 10 12 15
Gross Cash flow 86 (191) 1106 1466 1965 ezzslHe 50 53 49 57 66
GrossInvestment 433 913 1468 1343 1877 IRASIZE 60 6.0 52 65 77
Free Cash Flow 413 (1104 (362 122 88 OHHPs|zE 9.1 75 74 97 116

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

ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) YA E210|A HIZ(%)
- STRONG BUY(@H4) Z37|12Y Z71CHH| +50%014 0%
- BUYOI4) 23712 F71048] +15%014) ~ +50%0let 93%
- HOLD(Z%) ZH7|12Y ZI1048] -10%0]4 ~ +15%0|2t 7%
- REDUCEI=) 237129 F71chs] -10%0l2! 0%

(2021093071%)
A2 ERIO|H U ZHT L HS LA
R B HOIARE (1261049 771 4 2827150
22U E2jolH SHIHY) EH*:* A ot znER) CiE o 2| AE: SISt
% CHe| |

20191101 By 25000 14 288 1
20191113 By 25000 13 288 1
20191216 By 25000 13 292 1
20191216 By 25000 14 292 1
20191219 By 25000 13 293 1
20200113 By 25000 13 30 1
20200116 By 25000 14 302 1
20200218 By 25000 14 317 1
20000323 By 25000 1 304 11
20200330 By 25000 1 29 1
20200507 By 25000 14 2 1
20000521 By 25000 1 197 1
20000706 By 27500 1 03 73
20200709 By 27500 1 2 73 @ ) .

20200713 By 27500 14 25 22 120000 s e
20000716 By 27500 1 73 73 100,000
20000720 By 35000 1 18 157 80,000
20200731 By 44500 14 72 63 60,000
20000818 Buy 24500 1 56 63 10500
20000831 By 50000 1 109 25
20000917 By 70000 14 242 58 20000
2020-09-21 BUy 70’000 ﬂa -244 -68 ?9,WO 20.01 20.04 20.07 20.10 21.01 21.04 21.07 21.1C
20000928 Buy 70000 1 234 68
20201005 Buy 70000 1 22 68
20201006 By 70000 19 234 48
202011409 Buy 70000 14
20201110 Buy 75000 14 ) 297
20201111 By 75000 19 45 297
20201119 By 75000 19 62 297
20001123 Buy 75000 14 68 297
20201209 Buy 75000 14 107 297
20201214 By 75000 14 113 297
20201217 By 75000 14 14 477
20001228 By 75000 1 54 219
20010107 By 75000 14 4 219
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219
93
93
93
93
93
93
93
93
93
93

254

294

35

03

291
295
293
285
286
287
286
285
286

29

305
322

75000
75000
000
0,000
0,000
000
000
0,000
0,000
000
0,000
0,000
000
000
0,000

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
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