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« CHOF DIRIY A AYo= 7|2 ofled S8 S49| AHMof|HA| F2 2|4
» O o 423 St SOlotLt, HYE HA Al 7|2 Z2 Al 2[AEL|D, M Atet HACE UX|HQl Z2t AUUZ A
« S HiASHE QIR A2 RA(=Z, 5I=9| ol dEH AZYAISe CHEE AFY otz 8 7ts
» 93] M2 OO E S=10| 71 L= 0|21 $=0| &2 7tset dY9e= 1Y oy
» SKRUSHEO| Tt sl &4EH SIETZRE AIYY A& 4 7ts. 510|153 B2HE 27t ST 2t2E3 £ 04
. B HYBAT A0l A3 B 2 3 BT A0l LR HABHE AFT s ot
«» SKRUSHEE ALY 2t50] YT o2l Aot 0| silAtSeet o122 53 =29 &
« EX[O|A BUY, SEFVt 3.20H RA] PHOM stme=Z AR STHof T2 42 7HA[Y =0t
27K, 01/12) 19,650 128 ZAKAOlY))  2022A 2023 2024E  2025E
A7 12 (Afed) 1,163 o 6918 9216 10035 1,1320
_ ] ol 719 804 937 1086
AT 59,19 Mol U8 617 711 956
=z 5 [e]
225 2t 232002 712:0[e] 80 2 611 765
2 7=
. o *ta are0e EPSI2) Mg 99 1032 129
T =2t be : =712(0 &3
S A1ote) SLE(%) 4 1391 32 252
co PER(HH) 481 197 190 152
Q=291 2|2= 5.0% ~OE(% ; . 102
PBR(H) 2.1 18 16 15
220 EV/EBITDAGH) 130 124 11 101
i e quEAE
OIAAIC|ZERHE (@] 191) 37.6%
E2M (@] 52) 20.7%
Zolgiaact (9] 10l) 50% 25,000 —— z71(219) KOSPIZ|4:ChEl(2, ) 120
F 110
e 20,000 1 M 100
ESIONIA ™ 6M 12M
4z 144 -84 20 15,000 - W - :8
207 |2 - - i
Aty |12 148 65 8.8 10,000 - L 70
(9, 41o12) 2y 2 S 5,000 - |
E210|21 BUY BUY - . I ig
SHFL 32000 32000 - 23.1 235 239
FY0[9)(23) 804 864 v

FY0[2)(24) 937 102.1 v
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SK QUBAEO| S4B DIE2 Che CHSlolA LT Uk BT 2
20| FHLBAS ZAOR CBI0] MY M TIHIN SAo HAEY
ARIO| MHRIT OfFiOl UYL BISYE SR Sriol Che Ao
2 2EICED BN A{ZTM0) 2 2 DS Habt ¢S 1O oAt
BB, BIAIYO| 25 A7) IHHCIH BH ARlo] 2 Hislo] [ HAS
2 ZRE0| 20| YUS HOICt Eet ZUO| S2AYCHH SR 7|2
290 047t AIEIS 4 QUSICH BINITe] B HFOR Chstol HAE
206GW ST} A2 7|20 452 YLD, HZ HEUASY 52|
S2 512722, B9, AWM S8 3o TS AP ot

1Q22A 2Q22A 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A 4Q23F
171.0 169.6 184.8 166.5 219.7 257.9 237.0 207.0

59.3% 55.0% 37.4% 9.6% 28.5% 52.1% 28.3% 24.3%
323 27.9 41.2 65.5 333 57.6 445 55.0

6.0 10.2 7.9 15.0 6.2 4.2 6.9 17.0
63.0 69.4 78.9 65.0 60.6 59.2 48.5 5.0
69.7 62.1 56.8 21.0 119.6 136.9 1371 130.0

149.6 144.3 149.0 147.6 195.1 220.8 214.3 183.6
88% 85% 81% 89% 89% 86% 90% 89%
214 253 35.8 19.0 24.6 37.2 22.7 234

4.3 4.8 13.8 6.5 6.0 7.0 6.3 8.1
2.5% 2.9% 7.5% 3.9% 2.7% 2.7% 2.7% 3.9%
171 204 21.9 12.5 18.6 30.1 16.4 15.3

10.0% 12.0% 11.9% 7.5% 8.5% 1.7% 6.9% 7.4%

48.0% 604.0% 246.9% 120.4% 8.8% 47 5% -25.4% 22.2%
(4.6) (6.3) (11.4) (14.7) (3.6) (2.9 (6.2) (6.0)
124 141 10.5 (2.2) 15.0 27.2 10.2 9.3

1.9 09 4.1 (0.1) (5.6) 5.8 4.5 1.9

15.4% 6.3% 39.0% 5.4% -37.2% 21.2% 43.8% 20.0%

10.5 13.2 6.4 (2.1) 20.6 21.5 5.7 7.4
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() 2021A 2022A 2023F 2024F 2025F 2026F 2027F
o4 503.1 691.8 9216 1,003.5 1,132.0 1,423.0 2,078.0
yoy 17.7% 37.5% 33.2% 8.9% 12.8% 25.7% 46.0%
24 L et 56.8 166.8 190.4 372.0 323.0 259.0 231.0
E/4E 64.3 391 343 30.2 43.0 48.0 46.0
HYZAME/T|E} 161.5 2763 173.4 273 21.0 25.0 230
sHetEE 220.5 209.6 523.6 574.0 745.0 1,091.0 1,778.0
O &7t 459.7 590.4 813.8 879.5 987.1 1,235.2 1,787.1
e = 91.4% 85.3% 88.3% 87.6% 87.2% 86.8% 86.0%
0202 43.4 101.4 107.8 124.0 144.9 187.8 290.9
THaH| 16.9 294 275 303 36.3 4222 51.0
Lr2H| S 3.4% 43% 3.0% 3.0% 32% 3.0% 2.5%
Folef 26.4 71.9 80.4 937 108.6 145.6 239.9
gglo/oE 5.3% 10.4% 8.7% 9.3% 9.6% 10.2% 11.5%
solE -9.0% 172.2% 11.7% 16.6% 15.9% 34.1% 64.7%
R lel el (108.1) (37.1) (18.6) (16.6) (13.0) (11.2) (10.5)
Nidole (81.7) 34.8 61.7 771 95.6 134.4 229.4
HOIA| 5.1 6.8 6.5 16.0 19.1 282 482
oIS -6.3% 19.5% 10.6% 20.0% 20.0% 21.0% 21.0%
ch|&0|2 (86.8) 28.0 55.2 61.1 76.5 106.2 181.2
A2 K 2QMHEAUE, RRUERESH
ok S AIEQ 7St HEC z1uh gt o12kg E3f 1 5GW 9| SHAES ARz MAES 2AZUCH
o 2 43 7HAI3} 2024 HO= Z|HSH O|4 29| RS AlRle o= MCIEICH EfYEOl =
L 17t Ax|20| 7|22 4~5GW OflA 2~3GW sE22 YOl 7Hs40| =
OfAM, 0|8 EET £UO=Z diy3H0| T2sty| MFO0lct J27 HHst
2030 E AdoHz| ZH7HE PHot7| oAM= HZE 5GW O|4Q| 4Ll AX|7t
L5 MEfO|Ct, SK RUBUEL oInt HNEZQ| SHRT2S STUHZ MY
CUOLE AFRARZ =7 Q20| EretolA Soff AT Aoz MCEICt HhH
21200 dZot Alot 20| Z2HE= ALOY| 2t5e o= A7t Bs|n
U= HE0[1, SKLUFHEY} SRR E 35 =2 Y S0|ct. sh=E Of
L2t OFAIO} S-S SIR+RE AlZOIM 71 B2 AHRFYS EReH SK 2
HEHEE 71 SHAC= Netl= S5 A0ICt
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zE5 Z2Y Z8 YAIS PeerValuation

SK o SIEMENS

omM=aE Ha MojALlE VESTAS N ORSTED  NORDEX

=7t KR KR DK GR DK GR
2024-01-14 19,650.0 66,000 29.4 13.6 57.6 11.0
A7} H(Horety] Hoigl) 1,163.2 2,783.3 29,6494 10,8924 24,2203 2,602.1
FY22A 481 18.2 - - - 18.2 -

PER FY23F 19.7 3345 418 924.6 37.1 - -
(HH) FY24F 19.0 57.1 18.9 435 25.0 18.6 179.5
FY25F 15.2 15.1 13.5 21.9 9.0 15.6 15.4

FY22A 2.1 3.9 33 9.0 0.5 3.7 3.2

PBR FY23F 1.8 35 3.0 8.6 1.1 2.5 2.4
(HH) FY24F 1.6 3.1 2.7 73 1.0 2.3 24
FY25F 1.5 2.6 2.3 5.8 1.0 2.1 2.1

FY22A 13.0 16.6 29.6 - 3.1 17.2 -

EV/EBITDA FY23F 12.4 84.1 14.3 26.9 6.9 12.0 360.5
(HH) FY24F 11.1 9.7 10.0 15.4 4.5 9.9 8.7
FY25F 10.1 7.1 8.1 10.4 3.0 93 4.9

- FY22A 691.8 1,3749 152578 31,4373 18,7278 5,996.9
(sorcray FY23F 921.6 1,566.0 16,627.9 36,0358  14,823.9 6,720.6
Kofel) FY24F 1,003.5 2,690.0 18,6552 38,2093  15,810.1 7,011.3
FY25F 1,132.0 3,2574  22,027.8 40,039.7 16,697.8 7,573.1

S FY22A 71.9 421 -1,681.0 -734.9 2,783.5 -293.1
(horcray FY23F 80.4 144.9 204.4 -1426  -2,325.7 -192.9
Kofel) ’ FY24F 937 242.8 9743 782.9 2,295.2 91.6
FY25F 108.6 314.7 1,842.9 2,033.6 2,725.1 2843

FY22A 10.4 -0.1 3.1 -11.0 -2.3 14.9 -4.9

gdolelE FY23F 8.7 -1.7 93 1.2 -0.4 -15.7 2.9
(%) FY24F 93 6.4 9.0 5.2 2.0 14.5 1.3
FY25F 9.6 8.6 9.7 8.4 5.1 16.3 3.8

~olol FY22A 28.0 -98  -1,655.8 -506.2 2,1415 -524.3
(r:_rﬁ_rg_‘a FY23F 55.2 66.6 323 2634  -2,5113 -280.9
Aotel) FY24F 61.1 147.5 660.3 3356 1,302.1 16.6
FY25F 76.5 206.4 1,318.4 1,287.5 1,574.5 165.4

FY22A 6.7 -14.7 -0.1 -40.7 2.9 214 -51.3

ROE FY23F 9.4 -9.0 7.4 1.0 3.8 -28.6 -28.8
(%) FY24F 8.9 9.8 15.0 17.3 3.8 13.6 -0.6
FY25F 10.2 16.7 18.1 26.6 10.9 14.1 13.8

212 Bloomberg, KRAEAEH
* KO|ARIEQ} SK QMEME = SrAL Y2
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CHRICHZ B £OIAAM
((RERE)) 2022A  2023F  2024F  2025F  2026F  (GHAloded) 2022A  2023F  2024F  2025F  2026F
AEEA 12200 12723 13819 14979 16769  OiEH 6918 Q16 10035 11320 14230
QEAA 5944 5034 4524 405 4485 2718(%) 375 332 89 128 257
e 2397 1342 709 241 487  DESL 5004 8138 8795 9871 12352
D& 92 214 281 292 368 OfE209 1014 1078 1240 1449 1878
ZDApA 78 6.7 88 92 15 i 4 ekRi]H| 294 275 303 363 422
HIRSARA 6256 7689 9296 10875 12284 7|E+o Aol 00 00 00 00 00
SRt 736 766 797 9 %3  FHo| 719 804  9B7 1086 1456
AL 5396 6802 8314 9805 11133 %7#%(%) 172 17 166 159 341
7|t 124 121 185 240 289  EBMDA 83 957 1131 1323 1731
SafzA 6940 6144 6629 7025 7752 Z712(%) Q5 148 182 169 309
s 6425 6496 6681 6575 7001  Fielaol B70) (186  (166) (1300 (112
OHQJaHS 977 M4 1464 1523 1914 0[Rf9] 47 78 74 68 74
FEHoIREAY 2032 1932 1732 1532 1532 o212 264 127 94 101 119
7t 316 3451 3485 3520 3555 2|2gaol 00 00 00 00 00
RS 515 (352 (1) 450 751 7|Efg a0l (154) (138 (146 Q@7 67
HIR-SO|RH2A 090 G719 (79 41 721 Mol 348 617 711 956 1344
J|Et 26 27 28 29 30 Z718(%) Bd 774 248 240 406
AZEA 560 6579 7190 7955 9017  HOIMH|E 68 65 160 191 282
LIS 508 6527 7138 7903 89%65 7|0l 280 552 611 765 1062
=2z 266 296 296 296 296 Z718(%) B4 971 106 252 389
2oz 4312 5450 5450 5450 5450 A2 23 551 611 765 1062
ootz 22 773 1384 2148 310 Z718(%) B4 1476 108 252 389
7t 408 08 08 08 08 H|Z iR |E 58 0.1 00 00 00
HIZ|HHA |2 52 52 52 52 52 EPS(8) 418 99 1032 1292 17%
AZEA 560 6579 7190 7955 9017 37t8(%) M 1391 32 252 389
i 2522 1553 1653 1953 2253  4:HEPS(E) 418 999 1032 1292 17%
=202 125 211 U4 1712 1766 Z718(%) B4 1391 32 252 389
IISER F2EAAE
(clof:Alolel) 2022A  2023F  2024F  2025F  2026F 2022A  2023F  2024F  2025F  2026F
gz 686 (761) 1069 1047 1631  FEAIEE)
27|20 280 552 611 765 1062 EPS M8 99 1032 1292  17%
AHARAZH| 114 154 195 237 275 BPS 9783 11,027 12059 13350 15145
7 |EfESg e 536 (1493 0.1 01 01 DPS 0 0 0 0 0
AR 39 26 262 45 293 'HR0|olM(HH %)
D& EZARTY 80 (122 7 (11 (7Y PER 481 197 190 152 110
TDAAZAETH 209 10 @) 04 @9 PBR 21 18 16 15 13
TIPS 7 HE) 85) 137 350 59 391 EV/EBITDA 130 124 111 101 77
JEt 4. 00 00 00 00 Higole 00 na n/a n/a n/a
Ezpiz (331.1) (1725 (1846) (1824) (169.1) PCR 115 na 144 116 87
CH|ERRARZA 00 62 @5 08 07 #"4*4(%)
W IEASHUA 00 00 00 00 00 golojole 104 87 93 96 102
AH|E2} Me1) (1547) (1684) (1698) (1565) EBerA0|°'° 20 104 13 17 122
SRR 03 00 00 00 00 #olalg 40 60 6.1 68 75
PR 5 86 86 86 86 ROE 6.7 94 89 102 126
Psiz 2527 1369 100 300 300 ROIC 13.1 19 99 98 113
R 19 200 100 300 300  ORYA (H)%)
=27t 2923 1169 00 00 00 E2USAP AR 24 32 131 215 196
Hig=22IE 00 00 00 00 00 fsHig R5 775 617 64 641
338 (103) (1117 (678 ©@77) 240 OR {2 AE 2.7 64 100 107 122
7|z52 %5 82 (255 (933 (1410 =M @E)
g5z 82 (255 (933 (1410 (1170 Z2pks1E 07 07 08 08 09
Gross Cash flow 930 (787) 87 1003 1338 Oi&afysize 334 602 405 395 431
GrossInvestment 3348 1637 1539 1771 1391 DRSS 376 1273 1291 1257 1372
Free Cash Flow Q418 @424 (733) (769 (3 OHHRe g 7.1 88 78 76 83
42 QUEAEH

6_ Eugene Research Center
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Compliance Notice
YAts A= 2dY 7IEe= A 371 2t siYE S0 ChshA f7tSH 2ol 2tofst 2{0| gisLCt
YAts 2 Az Yt °a'° Izi SHLE=0) |‘7|:—|E % Ol4 BRst1 %'ZI rELICt

s S o

S
= AR 341 & S0 s ZH’.“_PH Olat2A7 H?iﬁ'—lﬁf
gt 2219 oS Yatsh oL

S A=0] A LES2 ZARRMEY SISt Qlon], 2iRo| Rt AHOILE 2HY gl0] AMgElteS IRt

S ARE FAR| ARE2AM RE A2 FAOA AUSLCH

S A= AR SO gl0] ofwmet ZR0|= Ofmet YRR E A, BHE, TS, HY, ol -~ S

S A=0]| 5 HE2 YA 2IMAIET A2(E 25t 212 U YE2HE] A0j7 Z0|U, FAE 1 Yol RIS 2T 4 YSLICH Ti2tM O
ot ZR0= Az s D2O| TAEA 0| Z00f TS HA AP0l CiE SYAE2 AFRE 4 YSUC

FAPRE Y SASE/FARA Hig

Z22H U AEZ2H EXPRE 1271 G712 SUi0HH| 2HE59| o4 SHAAUES 0fF) YA EA0|A HIE(%)
STRONG BUY(@H) ZA7|2Y Z7ICHH| +50%014 0%

- BUY (@) 27|12 Z71CB| +15%0]4 ~ +50%0|2¢ 96%

- HOLD(ZE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 3%

- REDUCE(OHE) 2A712Y Z71EH] -10%0|2¢ 1%

(2023.1231 7|1&)

T 271 S 40074 9 2827 ML i
A2 R T ESE SKRMZHE (100000KS) 27} 2 2EZI}20)

nl 210,
S Rt N g ofidelac: st
2GR By 40000 1 478 250
20310 Bw 40000 14 478 250
W20H7 By 40000 14 477 250
20321 Bw 40000 14 477 250
20323 By 40000 5| 476 250
20328 By 40000 5| 476 250
AR005 B 40000 14 475 250
00H8 By 40000 1 474 250
D05 By 40000 14 473 250
AR08 By 40000 14 473 250
20220506 Buy 40000 19 473 250 ()
20512 Bw 40000 1 473 250 45,000 - SKMEME 2EZI}
00520 By 40000 1 472 250 40,000 1
0053 By 4000 14 472 250 35,000 I—
20530 By 40000 14 472 250
020616 By 4000 14 473 250 30,000 _’7
020629 By 40000 (1G] 473 250 25,000 H
20701 Bw 40000 14 474 250 20,000
W01 By 40000 14 473 250 15.000 -
2018 Bw 40000 1 472 250 10,000 -
220801 B 40000 14 473 250
20000805 By 40000 14 474 250 >.000 1
20808 By 40000 1 474 250 0 ‘ ‘ ‘ ‘ ‘ ‘
e by o000 o o o 20-10 21-04 21-10 22-04 22-10 23-04 23-10
0817 By 40000 1 477 250
20822 By 40000 14 479 250
20916 By 40000 1@ 488 394
2096 By 40000 14 490 394
221005 By 40000 14 491 394
021044 B 40000 1@ 491 394
221044 By 40000 14 491 394
221048 By 40000 14 491 394
021025 B 40000 1@ 491 394
A021026 B 40000 1@ 491 394
21107 By 40000 14 491 394
215 By 40000 1@ 492 394
2220 By 40000 14 499 414

Eugene Research Center _7
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20221222 Buy 40000 14 499 414
20230103 Buy 40000 14 499 414
20230109 Buy 40000 14 499 414
20230112 Buy 40000 14 499 414
20230119 Buy 40000 14 498 414
202302-16 Buy 40000 14 500 414
20230403 Buy 40000 14 499 414
20230417 Buy 40000 1 499 414
20230516 Buy 40000 14 498 414
20230530 Buy 40000 1 498 414
20230703 Buy 40000 14 496 414
20230731 Buy 40000 14 507 414
20230816 Buy 40000 14 519 426
20230901 Buy 40000 14 40 453
20230920 Buy 40000 14 571 504
20231103 Buy 32,000 14 458 380
20240104 Buy 32,000 14 390 385
20240115 Buy 32,000 14

8_Eugene Research Center



