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Glossary

&0

EV
(Electric Vehicle)

PHEV
(Plug-in Hybrid Electric Vehicle)

FCEV
(Fuel Cell Electric Vehicle)

ZEV MANDATE

(Zero Emission Vehicle)

EVSE

(Electric Vehicle Service Equipment)

ESS
(Energy Storage System)

FRICIEH
(Clean Diesel Car)

CAFE 1™

(Corporate Average Fuel Economy)

EURO 1™

EV
(Electric Vehicle)

PHEV
(Plug-in Hybrid Electric Vehicle)

FCEV
(Fuel Cell Electric Vehicle)
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Valuation Table

MI|A HATS 4 J WROJO|M H[w

(el =
ojET=HY  RHER|x e FASEA  AlEoA0M AMol=EH3 o
(247540) (020150) (278280) (336370) (243840) (089980) (093370)
Exjolzd U BUY 4| BUY SX| BUY SA| BUY SA| BUY SA| BUY |7 BUY |7
SEFL 130,000 & 54,000 120,000 43,0008 50,000 22,000 10,000
SRIZT(5/28) 114,700 & 46,400 2 91,800 & 39,450 2 40,450 2 16,950 & 79108
Al7 159 (Aot ) 2,405 2,140 907 1,207 282 262 733
PER(tH)
FY18A - 45.7 - - 24.4 15.6 22.3
FY19A 68.4 457 39.8 62.1 16.5 20.8 90.4
FY20F 69.8 40.7 29.6 54,5 14.2 24.4 73.0
FY21F 36.0 30.2 21.2 324 11.4 16.7 28.4
PBRI(tH)
FY18A - 3.6 - - 2.8 16 3.3
FY19A 6.4 3.7 4.4 109 2.6 1.8 3.4
FY20F 5.8 3.4 3.8 9.1 2.2 1.7 3.3
FY21F 5.0 3.1 3.2 7.1 1.9 1.6 3.0
Of S (Met2l)
FY18A 589.2 502.0 120.1 225.8 215.4 182.1 274.9
FY19A 616.1 550.2 135.3 263.3 239.5 186.2 248.9
FY20F 765.8 646.6 172.8 330.8 3035 179.3 269.9
FY21F 1,237.2 825.6 226.0 472.0 422.4 215.7 316.4
Helo[2l(Meid)
FY18A 50.3 48.7 27.0 27.4 14.1 141 39.6
FY19A 37.1 46.9 27.2 38.2 20.2 149 134
FY20F 48.6 56.4 36.4 43.3 22.7 13.9 13.6
FY21F 93.2 89.8 52.6 68.6 32.7 20.5 30.3
HHo|2UE(%)
FY18A 8.5 9.7 225 12.1 6.6 7.8 14.4
FY19A 6.0 8.5 20.1 145 8.4 8.0 5.4
FY20F 6.3 8.7 21.1 13.1 75 7.7 5.0
FY21F 75 10.9 23.3 14.5 7.7 9.5 9.6
Fo|2l(dlefal)
FY18A 36.9 413 22.6 16.3 9.6 12.1 28.1
FY19A 345 46.8 231 251 16.0 125 0.2
FY20F 338 52.6 31.0 28.6 187 10.7 7.9
FY21F 65.5 70.7 43.2 482 23.3 155 20.3
EV/EBMTDA(tH)
FY18A 25 23.6 - - 13.1 9.9 12.7
FY19A 405 22,0 23.3 311 109 12.4 21.8
FY20F 28.7 18.0 17.4 24.9 10.5 126 17.7
FY21F 18.8 132 125 17.0 8.2 9.6 133
ROE(%)
FY18A 26.7 7.8 245 14.8 12.5 105 16.0
FY19A 13.0 8.5 145 19.2 17.3 9.5 3.9
FY20F 8.7 8.8 13.7 18.1 17.0 7.2 46
FY21F 15.0 10.7 125 24.6 17.8 9.8 10.9
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Actual Data " Penalty 2021
2 2021 2021
(g CO2/km) 2016 T 021 Target 021 Forecast Deviation (milion EURO)
Toyota 105.5 103.0 95.1 87.1 -8.0
Renault-Nissan—
Mitsubishi 11.2 112.0 94.8 92.1 2.7
Volvo 121.5 124.3 106.7 93.7 -13.0
Jaguar-Land-Rover 150.0 151.4 130.6 130.1 -0.5
Honda 126.9 127.3 96.6 95.5 =11
Volkswagen 120.4 122.0 97.7 101.5 3.8 1,400
Fiat=Chrysler(FCA) 120.0 120.0 91.8 98.5 6.7 700
PSA 110.4 112.0 93.0 95.6 2.6 600
Ford 120.0 121.0 95.4 99.8 4.4 430
Hyundai—Kia 124.7 122.0 94.0 96.1 2.1 300
BMW 122.9 122.0 102.4 104.4 2.0 200
Daimler 125.3 127.0 102.8 104.6 1.8 190
Mazda 127.7 131.2 949 98.1 3.2 75
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TH¥35 O[3 AR, Pre—election predictions
Constituency Incumbent 2020 election ratings

Last Cook IE Sabato Politico

State PVI Senator Election Feb 5, Jan 10, Jan 16, Nov 19,
2020 2020 2020 2019
Alabama R+14 Doug Jones 50.0% D‘ Lean R (flip) Lean R (flip) Lean R (flip) Lean R (flip)
(2017 special)
Alaska R+9 Dan Sullivan 48.0% R Safe R Safe R Safe R Likely R
| Arizona (special)  R+5 Martha McSally Appointed -2019 Tossup Tossup Tossup Tossup |
Arkansas R+15 Tom Cotton 56.5% R Safe R Safe R Safe R Safe R
| Colorado D+1 Cory Gardner 48.2% R Tossup Tossup Tossup Tossup |

Delaware D+6 Chris Coons 55.8% D Safe D Safe D Safe D Likely D
Georgia R+5 David Perdue 52.9% R Likely R Likely R Lean R LeanR
Georgia (special) R+5 Kelly Logeffler Appointed —2020 Lean R Likely R Lean R Lean R
ldaho R+19 Jim Risch 65.3% R Safe R Safe R Safe R Safe R
llinois D+7 Dick Durbin 53.5% D Safe D Safe D Safe D Safe D
lowa R+3 Joni Emst 52.1% R Likely R LeanR LeanR LeanR
Kansas R+13 Pat Roberts (retiring) 53.1% R Lean R Lean R Likely R Likely R
Kentucky R+15 Mitch McConnell 56.2% R Likely R Safe R Likely R Likely R
Louisiana R+11 Bill Cassidy 55.9% R Safe R Safe R Safe R Safe R
Maine D+3 Susan Collins 68.5% R Tossup TiltR Lean R LeanR
Massachusetts D+12 Ed Markey 61.9% D Safe D Safe D Safe D Safe D
Michigan D1 Gary Peters 54.6% D Lean D Lean D Lean D LeanD
Minnesota D+ Tina Smith 53.0% D (2018 special) Likely D Safe D Likely D Likely D
Mississippi R+9 Cindy Hyde-Smith 53.6% R (2018 special) Likely R Safe R Safe R Likely R
Montana R+11 Steve Daines 57.9% R Safe R Safe R Likely R Likely R
Nebraska R+14 Ben Sasse 64.5% R Safe R Safe R Safe R Safe R
New Hampshire EVEN Jeanne Shaheen 51.5% D Safe D Likely D Likely D Likely D
New Jersey D+7 Cory Booker 55.8% D Safe D Safe D Safe D Safe D
New Mexico D+3 Tom Udall (retiring) 55.6% D Likely D Safe D Likely D Likely D
North Carolina R+3 Thom Tillis 48.8%R Lean R Tossup Tossup Tossup
Oklahoma R+20 Jim Inhofe 68.0% R Safe R Safe R Safe R Safe R
Oregon D5 Jeff Merkley 55.7% D Safe D Safe D Safe D Likely D
Rhode Island D+10 Jack Reed 70.6% D Safe D Safe D Safe D Safe D
South Carolina R+8 Lindsey Graham 55.3% R Safe R Safe R Safe R Likely R
South Dakota R+14 Mike Rounds 50.4% R Safe R Safe R Safe R Safe R
Tennessee R+14 Lamar Alexander (retiring) 61.9% R Safe R Safe R Safe R Likely R
Texas R+8 John Comyn 61.6% R Safe R Likely R Likely R Lean R
Virginia D+ Mark Warner 49.1% D Safe D Safe D Safe D Likely D
West Virginia R+19 Shelley Moore Capito 62.1% R Safe R Safe R Safe R Safe R
Wyoming R+25 Mike Enz (retiring) 72.2% R Safe R Safe R Safe R Safe R

KI=: Cook Polical, Poltico, FRIFAEH
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TH42 =71 ®I(REEOY of A

(2l o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 380,528 297,983 411,938 506,811 645,670 822,816 1,053,832
o]= H7[xt mol 158,614 199,826 361,307 320,528 253,835 351,784 431,010 549,813 702,553 902,699
%YoY 36.6% 26.0% 80.8% -8.8% -23.0% 38.6% 22.5% 27.6% 27.8% 28.5%
ol XISA} Hol 17464777 17274243 17,047,725 16858705 15172835 16,690,118 17,190,821 17706546 18,237,743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
o|= H7[x} molf H|S 0.9% 1.2% 2.1% 2.0% 1.7% 21% 2.5% 3.1% 3.9% 4.8%
FHfet T2 |} ol 10,725 19,029 43,000 51,000 44149 60,154 75,802 95,857 120,264 151,134
ofAlo}, CHelE M7 |xf ol 382565 672,417 1189217 1,260,648 954,823 1,256,783 1,534,481 1,885254 2,336,029 2,891,200
= HI(A mol 351,861 600,174 1,102,375 1,177,421 867,474 1,152,761 1,410,320 1,735,040 2,152,033 2,658,311
%YoY 69.7% 70.6% 83.7% 6.8% -26.3% 32.9% 22.3% 23.0% 24.0% 23.5%
== RISA ol 27938931 28878900 28080577 25768677 22676436 25397,608 26667488 27467513 28291539 29,140,285
%YoY 13.7% 3.4% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
B3 Mo|A wof HIS 1.3% 2.1% 3.9% 4.6% 3.8% 4.5% 5.3% 6.3% 7.6% 9.1%
A= M7 |xt molE 22,375 55,945 52,103 43,867 38,151 43,852 51,059 61,299 75,808 97,107
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 14.9% 16.4% 20.1% 23.7% 28.1%
U AISA Hol 4970266 5234,175 5264,024 5191245 4775945 5110262 5314672 5420965 5529,385 5,639,972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
U= M7 |A} Hof HIS 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.0% 1.1% 1.4% 1.7%
S T7|R} ol 6,107 13,874 31,000 30,832 37,778 45,881 55,171 66,356 79,739 99,822
57 M|} B2t 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FAME MY|A} Do 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot 3 8,329 16,298 34,739 39,360 49,197 60,171 73,102 88,915 108,189 135,783
FE HI[xt mop 222619 306,143 386,347 564,206 835,724 1,124,914 1,503,180 1,978,800 2,590,311 3,376,240
%YoY 15.1% 37.5% 26.2% 46.0% 48.1% 34.6% 33.6% 31.6% 30.9% 30.3%
Hgzte 23,114 9,191 27,079 66,630 68,794 87,426 112,071 146,021 191,885 254,687
29| 45,662 62,170 72,636 79,640 99,237 114,459 128,485 140,942 156,077 172,107
o= 39,283 47,263 59,911 72,584 106,358 140,838 183,741 238,994 310,302 402,908
T2 34,574 36,778 45,605 61,508 122,253 165,927 224,376 301,136 396,469 518,768
=g 27,404 53,562 67,504 108,629 173,380 259,471 369,206 508,036 685,852 914,365
AQE 13,615 20,032 28,674 40,399 59,452 75,489 96,685 122,121 154,473 194,976
AQA 6,008 8,019 9,437 17,176 23,992 30,878 40,806 53,274 70,039 92,939
Hol 1,438 913 4,583 9,409 13,079 16,710 21,186 26,729 33,565 42,063
H17 o] 9,595 14,660 13,478 17,766 24,321 32,012 41,872 54,957 70,994 92,585
A9 4,603 7,448 11,639 17,852 26,093 35,562 48,323 65,385 88,858 120,538
Q2AEa|o} 5,237 7,227 8,848 11,673 16,149 21,396 27,980 36,987 49,110 64,200
o|Ek2|o} 3,145 4,820 9,454 14,133 33,489 53,579 88,598 126,638 173,932 228,241
zegZ 1,970 4,237 8,241 12,703 17,220 22,351 28,769 36,702 46,900 60,029
mRi= 1,432 2,210 5,691 7,335 10,093 13,000 16,569 20,576 25,858 31,979
o= 687 1,084 2,208 5,214 8,321 10,451 13,068 16,426 20,800 26,568
A= 362 494 976 1,235 3,951 5,358 7,207 9,850 13,689 19,356
oo|sHU= 862 2,881 3,439 3,703 4,835 5,802 6,890 8,236 9,753 11,445
E2i= 305 348 1,268 2,394 4,317 5,741 7,936 11,136 15,877 23,033
Fojdof 164 297 732 877 1,504 2,089 2,583 3,200 3,973 4,942
o AEL o} 100 113 132 149 321 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 18,476 25,867 36,213 50,699 70,978 99,370
7 RESAH HolE 15,131,719 15631687 15624486 15805752 12,960,717 14904824 15351960 15650008 15815508  15973,754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[At mof H|S 1.5% 2.0% 2.5% 3.6% 6.4% 7.5% 9.8% 12.6% 16.4% 21.1%
MAMA XFSx} Tl 91458490 92BA7,748 92654055 87528024 76149381 83764319 87952535 90591111 93308844 96,108,110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
TIMIA &7 A} mof 2 774384 1224103 2,018,247 2,209,831 2,088,530 2793636 3,544,472 4,509,724 5749157 7,321,273
%YoY 40.7% 58.1% 64.9% 9.5% -5.5% 33.8% 26.9% 27.2% 27.5% 27.3%
TMIA 7 [At Eof H|S 0.8% 1.3% 2.2% 2.5% 2.7% 3.3% 4.0% 5.0% 6.2% 7.6%

A2 EV-Sales, FRIFAISH
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AEAL RErR) EVElel oy BAAE ) F8742(Mies) 7124(9)
Aud SUV BEV e-fron Premium Plus 2019 95.0 248 74,800
Sedan PHEV A3 Sportback e-tron 2019 9.0 16 39,500
Sedan PHEV MINI Countryman 2019 7.6 12 36,900
Sedan BEV i3 2019 422 153 44,450
Sedan PHEV 330e 2019 7.6 14 45,600
Sedan PHEV 330e iPerformance 2019 12.0 37 46,595
Sedan PHEV i3 REX 2019 422 153 48,300
Sedan PHEV 530e iPerformance 2019 9.2 29 53,400
BMW SUV PHEV X5 2019 9.0 14 63,750
Sedan PHEV 740e iPerformance 2019 9.2 28 91,250
SUV PHEV X5 xdrive 40e 2019 9.0 14 64,000
SUV PHEV X5 iPerformance 2020 63,750
SUV BEV iX3 2020 70.0 248
Sedan BEV i4 2021 80.0 373
SWv BEV Vision iINEXT 2021
i Truck/Van BEV B1 2020 120.0 200
Bollinger
Truck/Van BEV B2 2020 120.0 200
BYD SUV BEV e6 2019 61.0 186 35,000
Byton SUV BEV M-Byte(Al) 2020 7.0 250 45,000
Sedan BEV K-Byte(Al) 2020
Cadilac Sedan PHEV CT6 2019 18.4 31 75,095
Chevrolet Sedan BEV Bolt 2019 60.0 238 36,620
Chysler Truck/Van PHEV Pacifica Hybrid 2019 16.0 33 39,995
Truck/Van BEV Portal 2020 100.0 250
DS SUV BEV DS 3 Crossback 2019 50.0 185 28,000
Fiat Sedan BEV 500e 2019 24.0 84 33,210
Sedan BEV Focus 2019 3315 115 29,120
Sedan PHEV Fusion Energi 2019 9.0 26 34,595
) SWv PHEV Escape 2020 144 30 25,200
SUV BEV Mach 1 2020 300 <40,000
Truck/Van PHEV Hybrid F150 2020
Truck/Van BEV F 150 2021
Horda Sedan PHEV Clarity 2019 17.0 48 33,400
Sedan BEV Clarity EV 2019 225 89 Lease Only
Sedan PHEV IONIQ Plug-In Hybrid 2019 8.9 29 29,350
Hyund Sedan BEV IONIQ Electric 2019 28.0 124 30,315
Sedan PHEV Sonata 2019 9.8 28 33,400
SUv BEV Kona Electric 2019 64.0 258 37,495
SUV BEV I-Pace 2019 90.0 234 69,500
Jaguar
Sedan BEV xJ 2019 300

Az MIBRA, REIFAISH
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M Z=AL REZELR EVEl Lal=Tp ZAAE HHEI2] S2HKWh) FE7Hz2|(Mies) 714($)
Jeep SUV PHEV Wrangler 2020
SUV BEV Niro 2019 64.0 239 37,495
Ka SUV PHEV Niro 2019 8.9 26 28,200
SUV BEV Soul BV 2019 30.0 111 36,495
Sedan PHEV Optima 2019 9.8 29 35,390
Suv PHEV Range Rover Sport 2019 131 31 78,600
Land Rover
SUV PHEV Land Rover 2019 13.1 31 78,600
Lincoln SUV PHEV Avaiator 2019 88,895
Lucid Motors Sedan BEV Air 2020 400 60,000
Sedan PHEV C350e 2019 6.4 9 47,900
Meredes Ber SUV PHEV GLC350e 2019 8.7 15 50,650
Suv BEV EQC 400 2019 80.0 279 75,000
SUV PHEV GLE550e 2019 9.0 10 6,700
Mitsubishi SUV PHEV Outlander 2019 12.0 22 34,595
: Sedan BEV Leaf 2019 40.0 150 29,990
Nissan Sedan BEV Leaf E-Plus 2019 60.0 220 37,445
Sedan BEV Taycan 2019 90.0 300 75,000
Porsche SUv PHEV Cayenne 2019 14.0 27 79,900
SUV BEV Macan 2022
. Truck/Van BEV RIT 2020 105.0 250 69,000
Fvan SUV BEV R1S 2021 105.0 240 72,500
SMART Sedan BEV Smart ForTwo 2019 17.6 57 23,900
Subaru SUV PHEV Crosstrek 2019 8.8 17 34,995
Sedan BEV Model 3 2019 50.0 220 35,000
Sedan BEV Model S 75D 2019 259 75,700
Tesa SUV BEV Model X 75D 2019 238 79,500
SUV BEV Model Y 2020 40,000
Toyota Sedan PHEV Prius Prime 2019 8.8 25 27,100
Sedan BEV e—Golf 2019 35.8 125 30,495
Sedan BEV 1.D. 2020 48.0 205 29,400
SUV BEV .D Crozz 2020 83.0 300
Volkswagen o
Sedan BEV |.D. Vizzion 2022 111.0 400
SUV BEV |.D. Buzz 2022 111.0 270
SUV BEV |.D. Buz Cargo 2022 111.0 205
SUV BEV XC40 EV 2019 310 50,000
SUV PHEV XC60 2019 10.4 18 52,900
Sedan PHEV S60 T8(Polestar) 2019 10.4 21 54,400
Volvo Sedan PHEV S90 2019 10.4 21 63,650
SUV PHEV XC90 2019 10.4 19 64,950
Sedan BEV Polestar 2 2020 350 45,600
Suv BEV XC90 2022

Az MIBSA, FEIFAISHE
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48.7
423
6.4
53.7
413

3Q20F
170.0
15.8
80.3
0.0
9.8
542

9.3%
47.3%
0.0%
5.8%
31.9%
15.7
13.0
2.7
155
119
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4Q20F
1734
15.9
95.5
0.0
10.4
42

9.2%
55.1%
0.0%
6.0%
23.8%
179
13.3
46
17.8
134

2019A
550.2
61.2
243.8
0.0
33.4
217

11.1%
44.3%
0.0%
6.1%
38.5%
46.9
34.0
12.9
55.1
46.8

2019A

550.2
61.2
243.8
0.0
334
2117

11.1%
44.3%
0.0%
6.1%
38.5%
46.9
34.0
12.9
55.1
46.8

2020F
646.6
61.7
318.4
0.0
38.3
228.2

9.5%
49.2%
0.0%
5.9%
35.3%
56.4
415
149
64.4
52.6

2020F
646.6
61.7
318.4
0.0
383
228.2

9.5%
49.2%
0.0%
5.9%
36.3%
56.4
4.5
14.9
64.4
52.6

2021F
8256
64.4
477.9
0.0
424
240.9

7.8%
57.9%
0.0%
51%
29.2%
89.8
49.5
40.3
90.7
70.7

2021F
8256
64.4
4779
0.0
424
2409

7.8%
57.9%
0.0%
51%
29.2%
898
49.5
40.3
90.7
70.7
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Analyst 3t

UXIHE[2|2A=X (020151.KS) XHEMIE

3} | EV/Alternative Energy

CHRIC =2 EUAH MM
(RS 2017A  2018A 20194  2020F  2021F [(EERNET) 2017A  2018A  2019A  2020F  2021F
A 650.3 6922 10369 1121.0 1,230 ofj=2y 4540 502.0 550.2 646.6 8256
TSRt 39%4.5 357.5 592.7 569.0 541 Z18(%) 13.8 10.6 96 175 27.7
MR 250.1 197.1 4008 204.4 176 ofEeut 3731 4225 472.8 557.5 696.5
ohEREH 67.0 78.2 90.7 144.2 194.6 ojE=0[el 81.0 795 774 89.1 129.1
TYTRRA 58.5 51.2 839 113.1 152.7 Hoj 3 e kiR | 314 30.8 337 327 393
HIFSAK 255.8 334.7 4442 552.0 688.7 7 |[EjEeEe 0.0 0.0 0.0 0.0 0.0
SRR 756 59.0 64.1 66.7 69.4 gielofe! 495 487 469 56.4 8938
R 175.8 2715 3746 4789 612.2 Z718(%) 706 (1.6) 38 205 59.1
7|t 44 43 56 6.3 71 EBITDA 731 735 815 105.9 1529
SREA 1199 163.8 209.2 2442 2825 ZI18(%) M5 05 11.0 29.9 443
TS 89.0 109.0 975 130.1 166.1 elelaol (79 50 82 80 09
ojURS 52.4 62.3 69.6 102.0 137.6 O[X| 17 3.0 15 32 41
FSAO[RIRRY 79 14.9 45 45 45 ORI 0.4 14 1.0 14 14
7|Et 287 319 234 237 239 R0l 0.0 0.0 0.0 0.0 0.0
7S 30.8 54.8 1117 1141 1165 7 |Ejgieizol 9.2) 34 78 6.2 (1.8)
HIFSOXISAY 38 242 545 545 545 el 46 53.7 55.1 64.4 907
7|E} 27.0 306 57.2 50.6 62.0 =718(%) 104.5 292 26 17.0 4038
A2EA 530.4 528.4 824.2 876.8 9475 HolH|Z 0.7) 124 10.7 119 20.0
LN 530.4 508.4 571.3 6239 694.6 kol 422 #.3 468 526 707
PN 230 231 231 231 23.1 =718(%) 39 21) 134 122 346
Rp2oiz 379.3 385.4 385.4 385.4 385.4 N RSN 422 “3 468 52.6 707
o[2ioiz 95.9 109.8 154.1 206.7 2774 Z718(%) 73 @.1) 134 12.2 346
7|Et 3022 10.2 87 87 8.7 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 2529 2529 2529 EPS(2)) 984 897 1,016 1,140 1534
R=sA 530.4 5284 824.2 876.8 9475 =718(%) 13 88) 132 122 346
e 11.7 39.1 59.0 59.0 59.0 SHEPS(E) 984 897 1,016 1,140 1,534
=R (2384)  (158.0)  (341.8)  (85.3) (1175 =718(%) 13 88) 132 122 346
HESEE FOEXIX|E
(SHl:-Aleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  202IF
itz 61.2 86.0 482 50.8 81.9 TR E(E)
ool 422 M3 46.8 52.6 70.7 EPS 984 897 1,016 1,140 1,534
RRAbARZH| 236 24.7 347 495 63.1 BPS 11531 11460 12390 13530 15,064
7 |EH g2 3.3 33 17.0 1.2) 24 DPS 650 0 0 0 0
SRx|EZt (11.1) 6.2 (37.1) (50.1) (54.3) WRolopM(kH,%)
IERHALNETY (11.8) (0%) (7.5) (53.4) (50.5) PER 389 457 457 40.7 30.2
TIRRNET D (7.0) 6.2 (35.3) (29.1) (39.6) PBR 33 36 37 34 31
OHIRHRE 2 43 23 79 324 35.7 EV/ EBITDA 208 236 220 180 132
7|E} 34 2.0 2.2 0.1 0.1 HiEolg 17 0.0 - - -
A (219.5) 619 (469 (16000  (202.7) PCR 26 237 217 212 15.7
AN (40.8) 61.8 76.3 2.8) 9 1M (%)
W |EXEHL (161.7) 0.0 00 1.9 (2.0) FeloRlg 109 97 85 87 109
A SR} (177) (11900  (1320) (1533)  (195.8) EBTDAO[!S 16.1 146 14.8 16.4 185
R 0.0 0.0 169 0.0 0.0 Follg 93 8.2 85 8.1 86
NS 0.4 0.4) 1.9 1.3 (1.3 ROE 10.3 78 85 88 10.7
stz 180.2 (18.1) 283.3 0.0 0.0 ROIC 15.6 135 98 89 10.2
AAFEt (1.5) 85 333 0.0 0.0 oFSA (Hf %)
WA 197.8 (26.6) 0.0 0.0 0.0 SXRIZ/AP K2 (45.0) (29.9) #1.5) (26.8) (12.4)
HiSERZ 2.1 299 0.0 0.0 00 watlg 4431 3279 607.8 437.2 326.0
far=g-ra 19.7 6.9 2799 (1092  (120.7) OXiZAHIS 1159 339 46.0 398 63.4
7|xEZ 265 462 53.1 333.0 2238 =M (3)
7|deiz 46.2 531 333.0 2238 103.0 NI 0.9 0.7 06 06 07
Gross Cash flow 727 79.8 985 100.9 136.2 niERHEENE 74 6.9 6.5 55 49
Gross Investment 189.9 117.6 160.3 207.4 254.1 MRS 8.3 9.2 8.1 6.6 6.2
Free Cash Flow (117.2) (37.8) (61.8) (1065  (117.9) IR FeIM S 9.4 88 83 75 6.9

& SREAEH
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E.IE(278280.KQ)
457 oY Aol 23}

= 127 iR A4 SR &l

FAE] 127 v A Hj 7HA| w2 173 o0 HdE7] 130 ¢ tiw)
33% S7Hk. At A S P A v z7}6“71 oItk 2 %) A%
hgFow wklee) U }% PR, sh s 22 A3 gl 2
o] ANRA FAR iEfe] 2] viEL 2 5 *é’ff}O] o=,

« HiE{E] ST QIS AK, 2 HM 34 XIS
ARzt ket wiElE] dsfel A7Hle T8, S8 At |
o] Yol Ve gttt 22 e Al Aile] wFE 3]
A A2 BAL AL 35C) Alolof gttt FARe] Gdto] S Q3 4 wiel| gl A
ot} 2018 \d HEY] HjElE] AA) WARsES 470 E/Azle] Bakglont 2019 9 66
EOF 7R g o]0 2020 delli= 2,420 EOE ShlE of o[,

t:l j
31’1' s
.
= oH
2 o
F o
™ ofr
5o
Z

» SEFILYE

Al it SF7EE 7188 7 wbdelM 12 vkl o ® ARkt SR 2021
d EPS 715 PER 27.8 vl <20tk & 417] 800 &, 5171 960 &£ HiE 2|24

Z0] 5 URE AT} 2 Eo ek vehd Ui 482 7120
2 7197PI% Agske 2ol Beilole) ofeh vl HAAAE 3 7 2 vk
83} A0S bl A SO ellolg v A Yelsich

Financial Data

(02)368-6171
bhh1026@eugenefn.com
BUY(&XI)
SHEFIH12M, Ak8h 120,000 &
SITEE7 H5/28) 91,800 &
Key Data (7122 2020.5.28)
KOSPI(pt) 2,031
KOSDAQ(pt) 725
OHO47 () 500
A7 IBU(MAR) 907
52 3= Z|11/%[x|(3) 96,400 / 36,500
52 & U7} Beta 1.58
BB AI(HT) 10,000
Hr7HeH2HaM, B 156
Yr7eich3(3m, e k) 10,224
i E(20F, %) -
o=0l X|2E(%) 3.6
TRFF XIZE(%)
O|&kE(2] 23 21) 59.2
HMEL2ARE (2] 12) 3.4
Company Performance
FIEAUE(%) M M oM 1M
Hijols 408 B7 700 205
KOSPICHaErIE 309 26 9.3 196
Company vs KOSPI composite
100,000 - FoHEE) [ 120
90.000 1 KOSDAQXI %= THHI(2. ) | | g
80,000 \ A f‘ 1 100
ggﬁggg 1 W \\\vf\/ N’ L g0
50,000 1 b 80
40,000 1 L 70
oo |
10,000 - r 50
0 i i 40
19.5 19.9 20.1

Z2i|(12d) 2017A 2018A 2019A 2020F 2021F
OHEH(pd) 87.5 1201 135.3 172.8 226.0
HA0|A(MAR) 18.0 27.0 272 36.4 52.6
MIEARSA It ) 16.7 26.7 28.0 37.9 54.1
27 0[2(1o?) 14.8 226 231 31.0 432
EPS(2) 7,158 2,881 2,305 3,097 4,323
EUE(%) -88.2 -59.7 -20.0 34.4 39.6
PER(tH) - - 39.8 29.6 21.2
ROE(%) 213 245 145 13.7 16.4
PBR(HH) - - 4.4 38 32
EV/EBITDA(tH) 05 - 23.3 17.4 12.5
e FRIEREH
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& 336
YoY(%) 306
HEE iz

FRIAA 15.0
2XHR| 2 13.0
7|gt 56
HZH HIE(%)

HARY 44.6
QXFEIR| 2K 38.6
7|et 16.8
ol

Helol 7.3
MiEo|o! 77
27|&olel 6.3
0|215(%)

FolUSE 217
MEolAE 228
2|=0|YE 18.7
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2Q19A

33.4
20.0

13.3
14.0
6.2

39.6
41.9
18.5

6.8
7.1
6.0

20.3
21.3
17.9

3Q19A

34.6
156.2

14.9
12.6
71

431
36.4
20.5

6.2
6.8
49

17.8
19.5
141

4Q19A

33.7
-7.7

14.4
12.9
6.4

42.7
38.4
18.9

6.9
6.5
5.9

20.6
19.2
17.6

1Q20A

38.5
14.5

15.1
17.3
6.1

39.2
45.0
15.8

7.2
7.8
6.3

18.7
20.3
16.3

Ao Z4okEZ 2007.09(3—9), 2013.12(9-12), 201 7AFE] oI 7|F

2Q20F

38.3
14.5

14.0
17.3
7.0

36.6
45.2
18.3

76
79
6.5

19.9
20.7
17.0

3Q20F

46.5
34.4

14.3
25.0
7.2

30.8
53.8
156.5

10.4
10.9
9.0

22.4
23.5
19.3
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4Q20F

49.5
47.0

14.5
28.0
7.0

29.3
56.6
141

1.2
1.3
9.3

22.6
22.8
18.7

2019A

135.3
12.7

57.5
52.5
25.3

42.5
38.8
18.7

2r.2
28.0
23.1

20.1
20.7
17.0

2020F

172.8
21.7

57.9
87.6
27.3

33.5
50.7
15.8

36.4
37.9
31.0

211
21.9
17.9

2021F

226.0
30.8

61.1
136.0
28.8

271
60.2
12.8

52.6
54.1
432

23.3
23.9
19.1
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TH67 H7HN YRR

2017A 2018A 2019A 2020F 2021F
of&y 87.5 120.1 135.3 172.8 226.0
YoY(%) 21.6 37.3 12.7 27.7 30.8
HEd o
MR 60.1 71.0 57.5 57.9 61.1
2RIHX| 27 13.8 311 52.5 87.6 136.0
7|E} 13.6 17.9 253 27.3 28.8
HEd HIE(%)
MR 68.7 59.1 425 335 271
2RIHR| A 15.7 25.9 38.8 50.7 60.2
7|et 15.5 14.9 18.7 15.8 12.8
o
ol 18.0 27.0 27.2 36.4 52,6
MiEol 16.7 26.7 28.0 379 54.1
2710l 14.8 22.6 23.1 31.0 432
0[AE(%
HAo|YE 20.6 225 20.1 211 23.3
Mol & 191 22.3 20.7 21.9 23.9
=0l 16.9 18.9 17.0 17.9 19.1

|
N2 FEFASH, Zl 2N 2007.00(3-9), 2013.12(9-12), 2017 HFE| A T |=

TEE8 M= M HUW AH SH ==Y

3000 - BLiFSI(F) ®LiPOF(P) ' LiDFOP(D—2) LiDFOP(D—6) ' LiBOB

2,000
1,500 4
1,000 4

500 -

2018 2019 2020
Az e
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Analyst 3t

3} | EV/Alternative Energy

CHRIC =2 EUAH MM
(RS 2017A  2018A 20194  2020F  2021F [(EERNET) 2017A 20184  2019A  2020F  2021F
N | 101.7 134.7 2352 268.6 3138 off=4 875 120.1 135.3 1728 226.0
TSRt 420 79 1532 178.2 2159 Z1E(%) 216 373 127 277 308
MR 25 19.2 94.1 938 1155 ofEeut 67.4 2.9 106.2 134.3 170.9
oiERA 16.6 237 243 358 431 ofE30(2 201 2.2 2.1 385 551
N INISS 19.6 26.1 283 420 50.6 Tl 3 ek | 20 2.1 2.1 2.1 26
HIFSARA 59.7 62.8 82.0 9.5 979 7|ERd el 0.0 0.0 0.0 0.0 0.0
SRR 2.0 13 36 3.7 39 gedolel 18.0 270 272 364 526
R 57.0 60.3 772 85.6 2.8 Z18(%) 21.0 499 06 339 43
7|t 0.7 12 11 1.1 1.1 EBITDA 246 35.1 359 481 65.3
ExiEA 248 271 246 270 290 Z718(%) 246 204 24 34.0 358
FEE 232 25.8 234 25.7 276 Aeielol (1.3) 0.3 0.8 15 15
ojURS 54 72 6.6 9.0 10.8 o[x2 0.0 0.1 16 0.2 0.2
FSAO[RIRRY 13.7 13.2 1.9 1.9 1.9 ORI 0.7 0.6 0.4 0.5 0.5
7|et 41 5.4 48 49 49 X|zol 0.0 0.0 0.0) ©0.1) 0.1)
HFSEA 16 14 1.3 1.3 1.3 7 |Ejgieizol 0.8) 0.2 0.3) 19 18
HISO0 [RIFAY 0.0 0.0 0.1 0.1 0.1 el 16.7 2.7 280 379 541
7|Et 16 14 1.2 1.2 12 Z718(%) 13.4 60.3 4.7 354 425
A=2EA 770 107.6 2106 2416 2848 IEIE= 19 41 50 6.9 10.8
NN 770 107.6 210.6 2416 284.8 2ol 14.8 2.6 23.1 310 432
N 1.1 40 5.1 5.1 5.1 Z718(%) 18.0 52.7 18 344 396
Rp2oiz 42 88 87.3 87.3 873 PN 14.8 26 23.0 31.0 432
oeidoiz 76 9.8 118.2 149.2 192.4 Z718(%) 18.0 52.7 18 34.4 396
7|t 0.0 0.0 0.0 0.0 0.0 HIX X2 (0.0) 0.0 0.0 0.0 0.0
HIX XIS 0.0 0.0 0.0 0.0 0.0 EPS(2)) 7,158 2,881 2,305 3,007 4323
= | 770 107.6 2106 2418 284.8 Z718(%) (88.2) (59.7) (20.0) 344 396
e 13.7 13.2 12.0 12.0 12.0 SHEPS(E) 7,158 2,881 2,305 3,097 4,323
N = 11.2 (6.0) 62.2) (81.8)  (103.5) e ) (88.2) (59.7) (20.0) 34.4 396
HESEE FOEXIX|E
(ElAleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  202IF
itz 14.3 22 27 19.9 420 TR E(E)
Plzolel 148 26 23.1 31.0 432 EPS 7,158 2,881 2,305 3,007 4323
RRAbARZH| 6.6 8.0 8.7 1.7 12.8 BPS 35123 13450 21,034 24128 28445
7 |EH ez 0.1 0.1 5.7 0.1 0.1 DPS 0 0 0 0 0
MRS (8.8) (12.4) 9.5) (22.9) (14.1) Wi2ojo}M(HH %)
HERHAHUNETY 238 6.6) 0.6 (11.5) (7.9 PER - - 39.8 296 212
TDRARINET D 823 6.5) 28) (137) 8.6) PBR - - 44 38 32
OHIRHRE 2 0.3 2.7 1.8 2.3 18 EV/ EBITDA 0.5 - 233 17.4 125
7|Et 19 2.1) (5.5) 0.0 0.0 HiEolg 0.0 0.0 - - -
A (13.9) @1) (1016 (23.8) (23.9) PCR - - 246 215 16.4
EB SRR 0.0 0.0 0.0 (35) 8.7 1M (%)
| FAEHL 00 0.0 0.0 0.1) (0.1) HeloRlg 206 25 20.1 21.1 233
A SR} (14.3) (12.4) (25.1) (20.0) (20.0) EBITDAOICIS 282 20.2 265 2738 289
R 0.0 0.2 0.0 0.0 0.0 Follg 16.9 18.9 17.0 17.9 19.1
NS 0.1) (0.6) 0.0 0.0 0.0 ROE 213 245 145 137 16.4
] (1.1) 6.7 778 0.0 0.0 ROIC 19.9 241 19.5 20.8 24.8
W= (1.1) 6.7 05) 0.0 0.0 ok (HH,%)
WA 0.0 0.0 783 0.0 0.0 SRR |Ri2 146 (5.6) (39.0) (33.9) (36.4)
RS 00 0.0 0.0 0.0 00 watlg 181.0 279.1 656.2 692.3 781.7
sz sy (0.6) 6.8 (1.2) (3.9 18.1 ORI AIE 274 454 61.3 79.0 114.1
Pk 20 14 8.2 70 31 =M (3)
7|dsiz 1.4 82 70 3.1 211 Expeg 0.9 1.0 0.7 0.7 08
Gross Cash flow 253 36.3 374 428 56.1 ohERHENE 58 6.0 56 5.7 5.7
Gross Investment 27 345 1111 432 34.4 MIAREME 56 5.3 5.0 49 4.9
Free Cash Flow 26 18 (73.7) (0.4) 218 oINS 196 19.0 19.6 221 29
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BUY (%X])

SRETIH12M, Ak8hH 43,000 &
BIXI=TH5/28) 39,450 €
Key Data (7122 2020.5.28)
KOSPI(pt) 2,029
KOSDAQ(pt) 709
oHa7(l) 100
A7 IBU(MAR) 1,207
52 3 | 11/A[X|() 42,200/ 4,240
52 3 27} Beta 214
RIS AL FT) 30,590
Lo eZHoM, H) 1,654
HrEiiZ(3m, 22 ke) 51,563
HHEIE(20F, %) -
oIl X|28(%) 4.2
FRFF X2E(%)
FAKHe| 3321) 65.2
ZEE (211¢2)) 0.0

45 (@l1¢) 0.0

Company Performance

FIAS(%) ™
Hijrls 26
KOSPIOHIHR2E 158

Company vs KOSPI composite
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$ﬂ"é‘$—ﬁ(336370.Ks)
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- SERVL 4%
FrEFA sl HEF7HE 712 36,000 HelA] 43,000 YO Aeksitt S
F7k= 2021 W EPS 1,218 € 715 PER 35 #) P |oh (-4 23 wiFollo] ).

A8 PER 2 2019~2025 d 4 2712} A9 A AJ3E0] 35% ¢ 71e 7ot
7] wiolct. & 0]9] 710157} 7 & OLED AA-E Sk Ay oz

A9] e mePlele Wi Ao] gsichaL grektt

ek o] Aol Tk 5
i A} le bS] o] 2713 ol o]
7] W]k M&A 7k 8951 Qe QA 71 A EAM] fﬂfﬂ zmla—;—zl
42 Aoz g

- B2 87O YA KY BIIX AT YF0| 395
BU 9] s} 27ailo] T9kird 34102 Aan 1A 1l <] o
ERE, W71 ) 2012 BAI ek wash A e 9
AR T2 QLT St €S 8 102 0

) fAe A/ A AR AT 3

Financial Data

45,000 -

35,000 -
30,000 -
25,000 -
20,000 A
15,000 ~
10,000 ~
5,000 A

FIoHAEL R
40,000 KOSPIXI==THHI(2, p

) 840
) I 740

f /‘/\'. t 640
b 540

b 440

b 340

b 240
b 140

0
19.10

40

Zip|12g) 2018A 2019A 2020F 2021F 2022F
HEH(MAR) 225.8 263.3 3308 472.0 669.0
Hedolol(letel) 27.4 38.2 433 68.6 99.4
MEASARIRC!(Aode)) 20.9 32.2 36.3 61.1 88.4
2 [z0[Q(ofd) 16.3 25.1 28.6 48.2 69.9
EPS(%) 0 635 723 1,218 2,284
ELUE(%) - - 13.9 68.4 87.5
ER(HH) - 62.1 54.5 32.4 17.3
ROE( b) 14.8 19.2 18.1 24.6 27.3
PBR(tH) - 10.9 9.1 7.1 5.4
EV/EBITDA(HH) - 31.1 24.9 17.0 12.5
Xz FRisE
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% HYEEEIIE)
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2019A
263.3
16.6%
60.2
160.7
0.0
24
177.8
67.5%
85.5
47.3
17.9%
38.2
396
14.5%
6.0
32.2
71
22.0%
251

2020F
330.8
26.6%
94.0
170.0
20.8
46.0
2202
69.3%
101.6
58.3
17.6%
433
13.1
13.1%
-7.0
36.3
7.6
21.0%
28.6

1Q 20A
709
16.6%
18.5
444

8.0
48.5
68.4%

135
19.0%
8.9
11.5%
12.6%
0.4
8.5
3.1
36.5%
54

2021F
4720
427%
112.0
181.0
128.0
51.0
336.5
71.3%
135.5
66.9
14.2%
68.6
585
14.5%
-7.5
61.1
12.8
21.0%
48.2

2Q 20F
716
9.0%
15.1
43.0

13.5
48.3
67.5%

14.0
19.6%
9.3
—6.4%
12.9%
-2.0
7.3
15
21.0%
5.7

3Q 20F
820
22.9%
21.0
440
7.0
10.0
56.8
68.0%

15.0
18.3%
1.2
11.2%
13.7%
-2.0
9.2
19
21.0%
73

2022F
669.0
41.7%
134.0
221.0
260.0
54.0
4931
73.7%
175.9
76.5
11.4%
99.4
45.0
14.9%
-11.0
88.4
18.6
21.0%
69.9

Analyst

4Q20F
106.3
51.9%
39.4
38.6
13.8
145
76.7
721%

158
14.9%
13.8
36.2%
13.0%
2.6
1.2
2.4
21.0%
8.9

2023F
846.0
26.5%
151.0
243.0
392.0
60.0
628.6
74.3%
217.4
86.0
10.2%
131.4
322
15.5%
-11.8
119.6
251
21.0%
94.5
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2019A

263.3
166%
60.2
160.7
0.0
424
177.8
67.5%
855
473
17.9%
38.2
396
14.5%
-6.0
302
7.1
20%
25.1

2020F

330.8
25.6%
94.0
170.0
20.8
46.0
2292
69.3%
101.6
58.3
17.6%
433
13.7
13.1%
-7.0
36.3
7.6
21.0%
286

2024F

1042.0

232%
162.0
256.0
560.0

64.0
782.5

751%

259.5
97.0
9.3%
162.5
236

15.6%
-13.3
149.2

31.3

21.0%

117.8

2021F
4720
42.7%
112.0
181.0
128.0
51.0
336.5
71.3%
136.5
66.9
14.2%
68.6
585
14.5%
-7.5
61.1
12.8
21.0%
482

2025F
1147.0
10.7%
175.0
261.0
640.0
7.0
860.3
75.0%
286.8
105.0
9.2%
181.8
77.9
15.8%
-1563
166.5
36.0
21.0%
1315



EUGENE

INVESTMENT & SECURITIES Analyst ﬁ%‘ﬂ | EV/AIternative Energy

TE7  FMSRANXMEY I FE AT HRE T

SRR (%)
700 AR O EH —a—HEB(D) 35
/l
600 1 n \ - 30
I/ ]
500 - 25
400 - 20
L
300 - 15
200 - 10
100 | . 5
2020F 2021F 2022F 2023F 2024F 2025F

Eugene Research Center _49



EUGENE

INVESTMENT & SECURITIES
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= A = = —
CHRICH=E ZOIH| AN
(tRlplofer 20184  2019A  2020F  2021F  2029F (Bl Alote)) 20184 20194  2020F  2021F  2029F
RIS 2602 3106 4039 5020 6617 ofj=2y 2258 2633 3308 4720 6690
TSR 145.0 163.1 184.5 192.1 246.3 Z718(%) 0.0 16.6 256 427 07
SEARRA 54.9 88.0 95.4 53.3 325 st 164.6 1778 2292 3365 4931
ofEAEH 40.7 36.1 40.8 58.2 825 ojE=0[el 612 855 101.6 1355 1759
NS 46.4 36.1 453 776 128.3 Hoj 3 kiR 338 473 58.3 66.9 765
HIFSKIA 115.2 1475 2194 3099 4154 7 Elzol 0.0 0.0 0.0 0.0 0.0
SRR 55.0 64.1 80.6 115.0 163.0 gedolel 274 382 433 68.6 99.4
e 50.7 74.0 129.6 1859 2436 Z718(%) (0.0) 396 13.1 585 450
7|E} 9.5 9.4 9.2 9.0 89 EBITDA 322 451 578 894 1267
HEA 1417 1669 2315 2814 3712 Z718(%) 15 40.3 282 546 M7
TR 436 58.7 83.2 103.0 152.6 gotolpol 6.5) 6.0 (7.0 75 (110
nfelzH= 25.0 36.1 56.2 711 1155 O[X| 0.1 0.1 0.1 0.1 0.2
FSAO RIS 155 195 239 28.7 34.1 olxHI2 3.0 3.9 4.7 6.0 76
7|E 3.1 3.1 3.1 3.1 3.1 R0l 0.0 0.0 0.0 0.0 0.0
HI S-S5 9.1 108.2 148.4 1785 2186 7|Ejoieisol (3.6) 21) (2.4) (1.6) (35)
H|F-S0 KIS 795 89.5 1295 159.5 199.5 MNpE0[9) 209 322 %3 611 884
7|E} 186 187 18.9 19.0 191 Z718(%) (0.9) 54.2 125 68.4 448
A2 1185 1437 1723 2206 2904 o2 46 71 76 12.8 18.6
NEIN L 1185 143.7 172.3 2206 2904 kol 163 251 286 482 69.9
PN 39 39 39 39 39 Z718(%) 2.2) 54.3 139 68.4 448
Rp2oiz 27 27 427 27 27 Ll SN 16.3 251 28.6 482 69.9
o[aoiz 69.8 9.9 1236 1718 247 Z718(%) (22) 54.3 139 68.4 448
7|Eb 2. 2.1 2. 2.1 2. EPNCIN S 0.0 0.0 0.0 0.0 0.0
H|X x| 0.0 0.0 0.0 0.0 0.0 EPS(2d) 0 635 723 1218 2284
KA 1185 1437 1723 2206 2904 Z718(%) - - 139 68.4 875
EXRIZ 95.0 109.0 1534 1882 2336 SREPS(R) 0 822 936 1577 2,284
=R 40.1 21.0 58.0 1350 2011 Z718(%) Hx| x| 139 68.4 448
HESEER FOEXIX|®
(ERlAlod) 20184  2019A  2020F  2021F  202F 20184  2019A  2020F  2021F  202%F
itz 11.0 67.9 889 632 1048 TR E(E)
E[o[e 16.3 251 28.6 48.2 69.9 EPS 0 635 723 1218 2,284
WA 48 6.9 14.6 208 27.2 BPS 0 3628 4351 5570 7,334
7 [EH [5EMR0 0.0 9.8 39.5 289 384 DPS 0 0 0 0 0
SRS (10.1) 26.1 62 (347 (307 W=olokd(tH, %)
ERIAZANZST) 3.7) 46 @7 (17.4) (24.3) PER - 62.1 545 304 17.3
TTARZNZT (4.9) 10.4 9.2) (32.3) (50.7) PBR - 10.9 9.1 71 5.4
RS2 1.7) 111 201 14.9 443 EV/ EBITDA - 311 249 17.0 125
7|E} 0.2 0.0 0.0 0.0 0.0 Higrolg - - - - -
A (10.0) (38.8) (85.8)  (110.1)  (130.9) PCR - 374 18.9 16.0 115
AN 0.0 0.0 0.0 0.0 0.0 1M (%)
WSS HLA 0.0 (8.8) (15.8) (33.1) (46.2) dodolels 12.1 14.5 13.1 14.5 14.9
A SR} (10.0) (30.0) (70.0) (77.0) (84.7) EBTDAOIRIS 14.2 171 175 189 18.9
R 0.0 0.0 0.0 0.0 0.0 wollg 7.2 96 8.7 10.2 10.4
SRR 0.0 0.0 0.0 0.0 0.0 ROE 148 19.2 18.1 246 273
] 00 40 44 48 53 ROIC 218 286 2.7 273 271
W= 0.0 40 44 48 53 ok (HH,%)
W= 0.0 0.0 0.0 0.0 0.0 SXRIZ/AP K2 338 146 337 61.2 69.2
HiSERZ 0.0 0.0 0.0 0.0 0.0 Fedlg 3327 2780 2218 1866 1614
far=g-ra 10 331 74 (42.1) (20.8) OXiZAHIS 9.2 9.7 9.3 11.4 13.0
7| =542 39 49 380 454 33 =4 (@)
7|25 4.9 38.0 454 3.3 (7.5 e 0.9 0.9 0.9 1.0 1.1
Gross Cash flow 211 M8 82.7 97.9 1355 niERHEENE 58 6.9 8.6 9.5 9.5
Gross Investment 20.1 12.7 79.7 1449 161.6 MIAREME 5.1 6.4 8.1 7.7 6.5
Free Cash Flow 10 291 3.0 (47.0) (26.1) oIS S 8.7 8.6 7.2 7.4 7.2
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BUY (%X])

SRETIH12M, Ak8hH 50,000 &
SixlEE7H5/28) 40,450 ¥
Key Data (7122 2020.5.28)
KOSPI(pt) 2,031
KOSDAQ(pt) 725
oHog7 () 2,500
A7 15 (4lode) 282
52 3 | 11/A[X|() 48,900/ 18,750
52 3 27} Beta 1.69
USRI () 6,722
GAHZEM, EHF) 142
Y7 (3M, W k) 4,633
HHEIS(20F, %) 0.4
oIl X|28(%) 1.0
FOFE X|2E8(%)

zskg (2199 61.9
AlSof| A0 MP2|ARE 2.8
b ( 2] 1 2l) 03

Company Performance

F712UE(%) ™ M ol M

Hhrolg

33 0.1 51 32

KOSPICHaErIE %4 1569 56 313

Company vs KOSPI composite

Analyst 23} | EV/Alternative Energy

M=0|2A0 | M 243840 k)
R1% BHEO] 7 BIZE oI

- B 35 7158 450 s ol S =23}

AP SDI S 810) Fpi) 25 olEe]) & Behs Ageloli kel 3
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ZAle] tigl] ZE2371E 45,000 ollA] 50,000 Yo7 Ak}, Bi3rk= 2021 d
24712 PER 17 w*frolﬁ}(CB A 54719, F-EQAEA Arfd o= v
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Financial Data
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Z2i|(12d) 2017A 2018A 2019A 2020F 2021F
ojzH(Aloie) 133.1 215.4 239.5 303.5 4224
Fedolol(aletel) 9.9 141 20.2 2.7 3.7
MEAZAREOl(Aote) 7.2 12.0 17.6 21.0 29.8
27[z0Ql(Mede) 5.8 9.6 16.0 18.7 23.3
EPS(&) 878 1,468 2,445 2,850 3,539
SUE(%) 2.1 67.3 66.5 16.6 242
ER(tH) 26.8 24 .4 16.5 14.2 11.4
ROE(%) 9.9 12,5 17.3 17.0 17.8
PBR(tH) 2.2 2.8 26 2.2 1.9
EV/EBITDA(HH) 10.1 13.1 10.9 105 8.2
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THE72 Y FHEETR)
(RA2) 1Q19A 2Q19A 3Q19A  4Q19A  1Q20A 2Q20F 3Q20F 4Q20F 2019A 2020F 2021F
ofigey 56.7 57.7 63.6 61.5 63.9 60.3 775 101.8 239.5 303.5 4224
yoy 29.0% 2.4% 13.0%  -53.8% 12.7% 4.6% 21.9% 65.4% 11.2% 26.7% 39.2%
28 245 Cap Assy 0.0 0.0 0.0 0.0 0.0 0.0
28 g N-CID 14.2 14.9 1.7 12.3 10.3 12.0 17.0 21.0 53.1 60.3 91.0
Srh 21 Cap Assy 36.7 36.7 44.9 40.3 44.4 42.0 52.0 69.0 158.7 207.4 291.3
Sois 2k CAN 2.8 3.1 32 32 33 3.0 4.0 6.0 12.4 16.3 19.0
TX| Pack Module 1.2 0.7 0.6 1.2 1.3 0.5 0.5 0.5 36 238 2.4
S LVS Assy 1.2 0.9 0.9 0.7 1.0 1.4 1.2 3.0 43 8.0
7|e} 1.7 1.1 23 36 38 18 26 41 8.7 12.3 10.7
IiER} 46.7 478 52.9 52.7 54.2 51.3 65.5 86.0 200.1 257.0 359.0
EiE 82.4% 83.0% 83.2% 85.6% 84.8% 85.0% 84.5% 84.5% 83.6% 84.7% 85.0%
nj&50(9 10.0 9.8 10.7 8.9 9.7 9.0 12.0 15.8 39.4 46.5 63.4
L] 5.1 4.3 45 5.3 5.9 5.5 5.6 6.7 19.2 238 30.7
Fo|of 49 515 6.197 36 3.7 35 6.4 9.0 20.2 2.7 32.7
HAo|UE 8.7% 9.5% 9.7% 5.8% 5.8% 5.8% 8.2% 8.9% 8.4% 7.5% 7.7%
yoy 121.1% 75% 1256% -82.2% —241% = -36.2% 3.0% 153.8% 42 8% 12.4% 44.3%
Aoz 0.3 0.4 -1.9 -1.4 0.1 -0.6 -0.4 -08 -2.6 -17 -29
MIHole] 5.2295 5.872 43 22 3.882 2.915 6.0 8.2 17.6 21.0 29.8
HoIMH|E 1.3 0.7 0.7 -1.2 -1.0 0.6 1.1 1.6 1.6 23 6.6
HoIMIg 24.4% 12.5% 16.1%  -53.3%  —24.7% 19.0% 19.0% 19.0% 8.8% 10.9% 22.0%
7|0l 40 5.1 3.6 3.3 4.8 2.4 48 6.7 16.0 18.7 233
X|ujF=E012 4.0 5.1 36 33 4.8 2.4 48 6.7 16.0 18.7 233
iz RASAEH
TE 73 HZHE FY(HETIF)
(RA) 2017A 2018A 2019A 2020F 2021F
o &y 133.1 215.4 239.5 303.5 422.4
yoy 33.0% 61.8% 11.2% 26.7% 39.2%
28 2k Cap Assy 4.0 1.4 0.0 0.0 0.0
28 98 N-CID 29.0 489 53.1 60.3 91.0
S 24 Cap Ass'y 91.1 153.9 158.7 207.4 291.3
FOiE 2k CAN 8.5 9.7 12.4 16.3 19.0
MX| Pack Module 0.5 1.6 3.6 238 2.4
B2 LVS Ass'y 0.0 0.0 3.0 43 8.0
7|Et 0.0 0.0 8.7 12.3 10.7
&Rt 111.7 184.7 200.1 257.0 359.0
&t 83.9% 85.8% 83.6% 84.7% 85.0%
iEs01Y 21.4 30.6 39.4 465 63.4
Hoj 22| 11.5 16.5 19.2 238 30.7
olo[e 9.9 141 20.2 27 327
Ao|AE 7.5% 6.6% 8.4% 7.5% 7.7%
yoy 39.9% 421% 42 8% 12.4% 44.3%
papuielfas] 2.8 2.2 2.6 -1.7 2.9
MIEo[e 7.2 12.0 17.6 21.0 29.8
HOIMH|E 1.4 2.4 1.6 23 6.6
HOIME 201% 19.7% 8.8% 10.9% 22.0%
lzold 5.8 96 16.0 18.7 233
A[afjFE0(2 5.8 9.6 16.0 18.7 233
e FRIEREH
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CHRIC =2 EUAH MM
(RS 2017A  2018A 20194  2020F  2021F [(EERNET) 2017A  2018A  2019A  2020F  2021F
A 1509 2726 335.4 3685 403.1 ofj=2y 133.1 2154 2395 3035 4224
TSRt 58.7 108.5 133.6 152.3 1719 Z718(%) 33.0 61.8 1.2 26.7 39.2
SEARRA 26.0 477 58.7 327 396 nhERt 1.7 184.7 200.1 257.0 359.0
e 19.0 33.0 423 729 81.3 oj&50[2 214 306 394 465 634
TYTRRA 8.7 19.0 219 36.0 40.1 Tl 3 ek | 115 165 195 238 30.7
HIFSAIA R2 164.1 201.8 216.2 2312 7 |[EjEeEe 0.0 0.0 0.0) 0.0 0.0
SRRRR 38 42 6.6 6.9 7.1 gedolel 9.9 14.1 20.2 27 327
R 86.5 157 4 192.9 207.0 217 Z718(%) 399 421 428 124 443
7|E} 19 25 23 23 24 EBITDA 175 249 366 408 521
SREA 812 188.7 2339 2492 21.6 Z718(%) 303 426 47.0 11.3 279
g 454 %5 155.5 165.6 170.8 oielojol @8 @2 26) (1.7 @9
nfelzH= 238 348 332 432 482 O[X| 0.0 0.1 02 0.1 0.1
FEAO XIS 18.3 53.7 111.9 1119 111.9 olxEI2 13 2.1 45 44 46
7|Et 43 7.0 104 105 106 R0l 0.0 0.0 0.0 0.0 0.0
7SR 357 93.2 78.4 83.6 90.8 7 |El3aol (1.5 ©0.1) 17 2.7 15
HIFSOXISAY 298 85.4 728 778 84.8 el 7.2 12.0 176 210 28
7|E} 5.9 77 55 5.7 6.0 Z718(%) 146 66.5 46.8 19.6 M8
A2EA 69.8 839 1015 119.3 1416 IEIE= 14 2.4 16 23 6.6
LN 69.8 83.9 101.5 119.3 1416 kol 58 96 16.0 187 233
PN 16.4 16.4 16.4 16.4 16.4 =718(%) 284 67.3 66.6 16.9 242
2otz 18.2 244 25.0 25.0 25.0 PN 58 96 16.0 18.7 233
o[2ioiz 349 429 59.4 771 99.4 Z718(%) 284 67.3 66.6 16.9 24.2
7|Et 03 03 0.7 0.7 0.7 EPNEINTS 0.0 0.0 0.0) 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2d) 878 1,468 2,445 2,850 3,539
R=sA 69.8 83.9 1015 1193 1416 =718(%) 21 67.3 66.5 16.6 242
SRl 481 139.1 184.7 189.7 196.7 SREPS(R) 878 1,468 2445 2,850 3,539
=R 2.2 91.4 126.0 157.0 157.1 =718(%) 21 67.3 66.5 16.6 242
HESER FQEAX| %
(SHl:-Aleted) 2017A 2018 20194  2020F  2021F 2017A  2018A  2019A  2020F  202IF
itz 96 5.1 18.0 24 353 TR E(E)
Plzolel 58 96 16.0 187 233 EPS 878 1,468 2,445 2,850 3,539
RRARZH| 75 10.8 16.4 18.1 19.4 BPS 10,647 12812 15448 18,148 21538
7 |EH g2 0.3) 0.9 98 0.2 0.2 DPS 100 150 150 150 150
SxixEEZE 59 (19.0) (18.8) (34.6) (76) WRolopM(kH,%)
HERHAHUNETY (14.2) (12.7) (7.1) (30.6) (8.4) PER 26.8 244 165 142 114
TTRARZINET ) 1.1) (10.2) 25) (14.1) 42 PBR 22 28 26 22 19
OS2 105 6.1 6.6) 10.0 50 EV/ EBITDA 10.1 13.1 109 105 82
7|Et (1.1) 2.1) 26) 0.0 0.0 L=l = 0.4 0.4 04 04 04
A @7.7) (79.4) (60.4) @2.7) (34.7) PCR 8.0 8.1 6.3 72 6.2
EB SRR (0.0) 04 (9.9 (0.3) 03) 1M (%)
WIFRESHL 0.0 0.0 0.0 0.0) (0.0) Alols 75 6.6 8.4 75 7.7
A SR} 27.7) (79.4) (51.0) (32.0) (34.0) EBTDAO[!S 13.1 16 15.3 134 12.3
R 02 03 08 0.0 0.0 wollg 43 45 6.7 6.2 55
NS 0.1) 056) 0.1) 02) 0.2) ROE 99 125 17.3 17.0 17.8
stz %3 %5 4638 40 6.0 ROIC 98 85 9.1 8.0 89
ISR 16.0 97.1 475 50 70 oA (tll %)
W= 182 0.7) (1.0) 1.0 1.0 SXRIZ/AP K2 31.8 108.9 1241 1316 1.0
HiSERZ 0.0 07 1.0 1.0 1.0 Fedlg 129.2 113.7 85.9 9.0 100.7
far=g-ra 159 22 43 (©6.3) 6.6 OXiZAHIS 76 6.7 45 5.1 72
7|x5432 9.6 255 477 52.1 258 34 (@)
7| 255 477 52.1 258 324 N = 1.1 1.0 0.8 0.9 1.1
Gross Cash flow 19.2 29.1 22 370 429 uhERfEsE 10.4 8.3 6.4 53 55
Gross Investment 335 9.7 69.4 67.1 420 NS 16.8 15.6 1.7 105 1.1
Free Cash Flow (14.3) (69.6) (27.2) (30.0) 09 oINS 76 75 70 79 92
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BUY(&XI)
SHEFIH12M, Ak8h 22,000 &
SITEE7 H5/28) 16,950%
Key Data (7122 2020.5.28)
KOSPI(pt) 2,029
KOSDAQ(pt) 709
OHO47 () 500
A7 IBU(MAR) 262
52 7 Z|10/2(X(2) 19,650 /7,410
52 3 U7t Beta 1.66
BRI (H) 15,451
LrZei2H3M, HF) 274
Y7 (3M, W k) 3,732
BRI E(20F, %) 1.2
o=0l X|2E(%) 1.9
TRFF XIZE(%)
Ol (216 2l) 46.5
AR (21 2) 29
Company Performance
7S (%) M M oM 1M
HjrlE 274 198 181 130

KOSPITH IS 175 37 74 121

Company vs KOSPI composite

a.

Analyst 23} | EV/Alternative Energy

é>|'0 I‘EE EI“E(OSQQSO.KQ)

SHb| AXEHE, LiHc= o Fot

« BH| & sEP|RE 32 5712 AH HojglRE
AR HlEfE g g o} A, ) 5 gkt miE S 7L g D} o]
tAZgo] ] F5-9] & wipo] 40} Wlof ule) Ack Adsfoll= AE7]of
AZERE 2] vfEo] & sfell= 32715 A3k, uehd A4 % s
Wit

= U HiEE] §F 33 e AR, LfiHol= HIER] 22 OHE S0 A

AoREEE|A2] A7)} el viE A ofeh RS Skt 7HE 2 ol
& AR SDI &) 871e] 54 5ol ki FAkehA] st7] witoltt. FAR:
A Ade] g7k WiolE AlRlalal, H 3N AIE e s e S FAt
25 Fgeitt 343 1A} QIS ko Uid s 33 viEe] vj=o]

o2 t—u

{0

O

» SEFVL MY
5 7|k et 7, A, H|E Alzshe S A8 E o] Bk Wli}
%ﬂ-ﬁ«"— ojn] Uil FHol1, HEEA] Agul/AA ARl }FL & S7k50] A1
o & 3 Yol PTFE 2B ARRIE A4S Wo] Uidie 1 thE o]0 43739 01
Zlo] & 710w yhekr). Aol Algo] 7|7 okl *PHZE} o] 2§
Aot HEXFT7HE 719 20,000 el 22,000 Yoz Addksil g7k 2021
J A2)7]F PER 22 Hj 0]t}

NG

Financial Data

(3, 9) .
KOSDAQXI#=CHHI(2, p) | 130
20,000 F 120

J{\ - 110
15,000 1- vﬂ’”“w-ﬁn/\‘ #r 100

r 90

25,000 ~

10,000 A r 80
F70
5,000 + r 60
50
0 T T 40

19.5 19.10 20.3
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Z2i|(12d) 2017A 2018A 2019A 2020F 2021F
ojzH(Aloie) 153.2 182.1 186.2 179.3 215.7
Fedolol(aletel) 10.8 141 14.9 13.9 20.5
MEHZA IR0l (Aot ) 9.5 15.7 14.2 13.0 19.4
E7[20(2(4lod2d) 7.5 12.1 125 10.7 15.5
EPS(&) 546 846 814 696 1,014
SLUE(%) 315 54.8 -3.8 -145 457
PER(HH) 26.2 15.6 20.8 24.4 16.7
ROE(%) 7.2 105 95 7.2 9.8
PBR(tH) 1.9 16 18 1.7 16
EV/EBITDA(EH) 12.4 9.9 124 126 96
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(AIO'L?I:J)

&

%YoY

LCD cassette
PTFE sheet

PCB 2K

OA

S| /2|
7|EIRE

HiE2 |
o|Z7|7|

B =g ol/Saax]
oHERt
&7t

EH|

H0|E(%)
%YoY
Feielaol
Aztolel
Holuls| 2
=plzolel

RE: AR

=188 FEE7ID)

1Q19A  2Q19A
51.0 51.3
27.3%  21.4%
17.3 19.5
1.0 1.0
1.6 1.8
5.7 6.0
3.3 3.7
8.6 8.3
9.6 7.4
1.3 1.3
0.7 0.8
39.9 40.5
78.3%  78.8%
5.7 5.9
5.3 5.0
78.3%  78.8%
571.7% 589.9%
0.6 (0.3)
5.9 47
0.6 0.6
53 41
TE75 9
(i)
LE
%YoY
LCD cassette
PTFE sheet
PCB A
OA
A /A
J|ERE
HiEEIEE
9|27
B e ol S4=A
&Rt
&Ete
|
Fo[)
HRI0I0|5(%)
%YoY
elolzol
Aoy
BoIMH|S
271z0[
Rz REFASH

3Q19A
45.6
-5.3%
11.6
0.8
1.8
5.6
3.8
8.7
9.6
1.3
0.9
356.2
77.2%
5.9
4.5
77.2%
594.0%
(0.5
4.0
0.7
3.3

4Q19A
38.3
-25.8%
5.6

0.7

1.3

5.4

4.6

9.4

7.4

1.3

1.2
31.3
81.8%
6.8

0.1
81.8%
681.4%
0.6)

(

(0.4)
(0.2)
0.2)

A SY(EE1E)

1Q20A
34.2

-32.

8%
2.3
0.6
1.2
4.8
6.0
8.1
7.5
1.2
1.3

26.4

7.

77.
553.

2017A
153.2
-2.0%
20.2
5.1
7.8
225
16.5
375
308
2.7
2.3
119.9
78.0%
226
10.8
7.0%
18.7%
(1.3)
9.5
2.0
75

2%
5.5
2.3
2%
4%
0.5
2.8
0.5
2.3

2020F
35.8
-30.2%
2.0

12

13

48

5.8

8.0

8.4

15

12
276
77.0%
5.8

24
77.0%
580.0%
0.2)
2.2

0.5

17

2018A
182.1
18.8%
28.3
4.5
7.8
22.6
16.0
37.8
49.6
4.0
2.8
142.8
78.4%
25.2
14.1
7.8%
31.0%
1.5
156.7
3.6
12.1

3Q20F
516
13.2%
1.0
13
21
6.2
6.0
8.3
12,0
16
13
410
79.5%
6.2
44
79.5%
620.0%
0.2
46
1.0
36

Analyst 3t

4Q20F
57.7
50.6%
12.7
14
2.4
7.1
56
9.6
12.1
1.7
3.2
459
79.6%
7.0
48
79.6%
696.6%
(1.4)
34
0.3
31

2019A
186.2
2.3%
53.9
3.4
6.6
228
15.3
35.1
34.1
5.1
3.6
146.9
78.9%
24.4
149
8.0%
5.3%
0.7)
14.2
1.7
12.5

3} | EV/Alternative Energy

2019A
186.2

2020F
179.3
23%  3.7%
53.9 28.0
3.4 4.5
6.6 7.0
22.8 229
156.3 23.4
35.1 34.0
34.1 40.0
5.1 6.0
3.6 7.0
146.9 140.9
789%  78.6%
24.4 24.5
14.9 13.9
8.0% 7.7%
53% —6.7%
(0.7) (0.9
14.2 13.0
1.7 2.3
12.5 10.7

2020F
179.3
-3.7%
28.0
45
7.0
229
23.4
34.0
40.0
6.0
7.0
140.9
78.6%
245
13.9
7.7%
-6.7%
(0.9
13.0
2.3
10.7

2021F
215.7
20.3%
26.0
5.3
9.5
24.3
24.0
35.0
56.5
7.0
216
167.6
77.7%
27.6
20.5
9.5%
47.6%
(1.1)
19.4
3.9
15.5

2021F
215.7
20.3%
26.0
5.3
9.5
24.3
24.0
35.0
55.5
7.0
21.6
167.6
77.7%
27.6
20.5
9.5%
47.6%
(1.1)
19.4
3.9
156.5
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Analyst 3t
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CHRIC =2 EUAH MM
(RS 2017A  2018A 20194  2020F  2021F [(EERNET) 2017A  2018A  2019A  2020F  2021F
A 2199 239.1 2483 2609 2702 ofj=2y 153.2 182.1 186.2 1793 2157
TSRt 105.2 124.8 131.6 1427 148.6 Z18(%) (2.0) 18.8 23 37 20.3
MR 432 459 407 383 37.2 ofEeut 119.9 142.8 146.9 140.9 167.6
ofERA 39.0 447 63.2 66.0 70.0 oj&50[2 334 3.3 3.3 384 481
TYTRRA 20.3 314 243 35.0 38.0 Hoj 3 e kiR | 26 252 26.6 245 276
HIFSARt 114.7 114.3 116.7 118.2 1216 7 |[EjEeEe 0.0 0.0 0.0) 0.0 0.0
SRR 8.0 8.0 87 9.0 9.4 elo[e 108 14.1 149 139 205
R 105.2 104.8 107.2 108.4 1114 Z718(%) 18.7 31.0 53 6.7) 476
7|E} 14 15 08 08 09 EBITDA 194 232 241 233 302
SREA 1104 119.8 1045 1089 105.1 ZI18(%) 14.6 196 38 (3.2) 295
g 81.1 1144 937 97.9 9.0 oielojol (1.3 15 ©.7) 09 (1.1
ojURS 27 239 19.8 29.0 30.0 O[X| 05 0.6 1.1 06 08
FEAO XIS 532 86.8 71.0 66.0 61.0 olxEI2 19 19 27 17 16
7|Et 52 37 2.9 29 29 R0l 0.0 0.0 0.0 0.0 0.0
HIFSEA 29.3 5.4 10.8 11.0 1.1 7|Efieiol 0.1 2.8 08 0.2 0.3)
HIFSOXISAY 2.3 06 54 54 5.4 el 9.5 15.7 142 130 194
7|E} 30 49 54 56 5.7 Z718(%) 5.1 65.3 (9.6) (8.3) 49.4
A2EA 1005 119.2 1438 152.0 165.1 IEIE= 20 36 17 23 39
LN 109.5 119.2 1438 152.0 165.1 kol 75 12.1 125 107 155
A== 7.1 7.1 77 7.7 77 Z718(%) 36.6 61.6 32 (14.5) 457
Rp2oiz 295 295 433 433 433 PN 75 12.1 125 10.7 155
ofelloiz 742 838 937 101.9 115.0 =718(%) 366 61.6 32 (14.5) 457
7|Et (1.4) 1.2 0.9 0.9 0.9 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2d) 546 846 814 696 1,014
ThEEA| 109.5 119.2 1438 1520 165.1 Z718(%) 315 54.8 (3.8) (14.5) 457
e 795 87.3 76.4 4 66.4 SHEPS(E) 546 846 814 696 1,014
=R 36.3 M5 358 331 29.3 =718(%) 315 54.8 38 (14.5) 457
HESER FQEAX| %
(SHl:-Aleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  202IF
itz 23.1 35 6.8 16.0 19.4 TR E(E)
Plzolel 9.5 12.1 14.2 10.7 155 EPS 546 846 814 696 1,014
RRARZH| 8.6 9.1 9.2 9.4 9.7 BPS 7,676 8,358 9,392 9927 10,781
7 |EH g2 0.1 06 54 0.2 0.2 DPS 140 160 160 160 160
N>l 24 (22 (189 (4.3) 6.0) W=olokd(tH, %)
IERHALNETY 32 (3.8) (19.7) 2.8) (4.0) PER 26.2 156 20.8 244 16.7
TIRRNET D 1.2) (11.5) 59 (10.7) 3.0) PBR 19 16 18 17 16
OHIRHRE 2 26 @.7) 23) 9.2 1.0 EV/ EBITDA 124 99 124 126 96
7|Et @2.1) 2.1) 2.7 0.0 0.0 HiEolg 1.0 12 09 09 09
A= (16.7) (12.6) 0.9 (122) (14.4) PCR 8.4 77 9.0 12.8 10.2
EB SRR 19 07 (1.3) 12 (1.3) 1M (%)
W |EXEHL 0.0 0.0 0.0 0.0 0.0 elolelg 70 78 8.0 77 95
A SR} (14.6) 10.7) (10.2) (10.5) (12.7) EBTDAO[!S 127 128 129 130 14.0
R 1.0 31 13 0.0 0.0 Follg 49 6.6 6.7 59 72
NS (0.0) 0.2) 0.0) 0.1) 0.1) ROE 72 105 95 72 98
stz 55 6.6 (4.0 (74 (74 ROIC 56 71 77 6.2 86
U257} 39 106 0.9 (5.0) (5.0) ORI (%)
W= 36 (2.0) 223 (2.4) (2.4) EeNI = NN 331 348 249 218 17.7
HiSERZ 18 20 2.3 24 24 Fedlg 129.8 109.0 140.4 145.7 158.1
far=g-ra 17 @3 (7.0 3.6) (2.4) OXiZAHIS 56 73 56 8.0 127
7|xEZ 78 19.6 17.2 102 6.6 =M (3)
7|deiz 19.6 17.2 102 6.6 42 BN 0.7 0.8 08 07 08
Gross Cash flow 233 246 288 20.2 254 uhERfEsE 37 44 35 28 32
Gross Investment 16.2 355 274 15.2 19.1 MIAREME 75 7.1 6.7 6.0 5.9
Free Cash Flow 71 (109) 13 51 6.3 IR FeIM S 74 78 85 74 73

& SREAEH
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EV/Altemative Energy EHH3} _
o 4nj 22 HELD HQsIH 355
bhh1026@eugenefn.com
- = 2o YRR} 7|=
BUY (XI) SHE A 4 27)o] oo} & 1 B7)elE JYARES 7= Gk, HH v} ofele
SEFTH12M, %) 10,000 3 TN GAAJeE, o] 40 Tl 93t gsieto s ﬂx}« FER A0
S 2.
BIRFTG/28) TOOE  yaen pee 90 7120 2% esl ue A% 71 Hge) sk 4
AR 7HE0] AR F53t 2% WP A9EE e el A7 BT 2aEy)
Key Data (I 2020.5.28) wpiol) eiie] uist ojojo] iRl 2oz gk
KOSPI(pt) 2,029
KOSDAQG) 709 « EHo 7RIS} UHEH ARHOf T 7[Chs OiEI3| Ao o]
0H|:|:|7|.(°J) 500
A7k Aotz 73 Ate] 713 wfEfelg- LIPF6 3= 2,200 ol 5,600 £0.2 k5ol 271k
527 A1/3(2) 13,650 /4,600 o 25 MRS R Qln|, B3] F5 w713 Ale] Hxlo] 1A
2 UL Ban 19 A9l I3 vtk T TASS SRR £31 A% Bk 5 aASe
LRI HF) 92,607 e
%EHEH;(SM %) 1,597 e A ALl e A= ) A o7 a3E & ol AR 241
BAPHCIZ(3M sHa el 10,992 CAF6 & 80 EoflA] 180 o2 WF6 + 400 EollA 700 B0 2 248 AT 3k A
HIE-IS(20F, %) 00 oft}. 242 Z7Igstel uhe HEA] 0. ) A FAR w A Aol o
9| Exlf'é'(/o) 3.9 m% zioll:]r
FOFF X|28(%) '
20l (@l 11¢9) 496 i
20T (21 1 9) 73 = SEFI}RA
Ao sl EHF71 10,000 98 FASHE HRT7R= dheA|} 473k 340 A
o] BlEu= 2021 ' 24715 PER 35 1) j—ro*z ok o) Wi o Ayt
Company Performance SHIEZEE] 0]ofzl 0]¢)o] Bxlo] A&H] 11 Qi) sA|uE Ba T AL z19)ARHo)
DEASW WA 8L e sl gt gob Ao R e Bielol i i) A71A) el v
Hijrls 181 105 04 78
S A R BT 2] 50 Sk SE ARIolR: 2T S5

KOSPITHeLriE 132 84 39 88

Financial Data

Company vs KOSPI composite 212 €) 2017A 2018A 2019A 2020F 2021F
o e o oﬂ:OH(A'O*"J) 248.8 274.9 248.9 269.9 316.4
000 1 cosPATHe. o) | 2H0[of(Aletel 355 39.6 134 13.6 30.3
120000 [ 160 MEASA RIS (Aed2d) 33.3 35.9 39 10.9 26.1
10,000 1 14 140 £ [go[ol(Aloig) 28.2 28.1 0.2 7.9 20.3
8.000 »«ﬂ M ,:vj 120 EPS(®) 319 333 87 108 278
6.000 7 ¥ SUE(%) -515 44 737 239 156.6
4,000 7 80 PER(tH) 318 23 90.4 73.0 28.4
2,000 1 | 60 ROE(%) 18.2 16.0 3.9 46 10.9
055 1910 A PBR(HH) 53 3.3 3.4 3.3 3.0
EV/EBITDA(tH) 15.9 127 218 17.7 133

Rz RRASH
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THE76 =745 X0
(Aod2l) 1Q19A
of & 63.7
YoY&7 ke -8.4%
Aol 22.3
=acklE 414
K=kt ExO0jE
O &1 E(%)
Yol 35.0
2asple 65.0
K=kt ExO0jE
@ofol] 6.0
YoY&7 ke -39.1%
ofolo[olE 9.4%
Aol 5.6
=0l 40
NS ST
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HIHHT[F)
2Q19A 3Q19A 4Q19A 1Q20A 2Q20F
63.5 63.7 58.1 60.0 64.9
-10.3% -7.6% -11.7% -5.7% 2.2%
22.1 252 16.2 16.8 20.2
4.3 38.6 4.9 43.2 447
34.9 39.5 27.8 28.0 311
65.1 60.5 72.2 72.0 68.9
45 6.5 - 36 - 341 2.6
-71.3%  -37.2% -1954% @ -151.6%  —-42.2%
7.1% 10.2% -6.1% -5.1% 4.0%
3.1 60 - 107 - 26 1.9
2.7 5.3 - 118 - 26 1.5
TH 77 HZHE 0| W HYEHIF)
(Med?) 2017A
of&y 248.8
YoYZIke 29.6%
ol 91.3
EABRISEARIX|, BITA| 71A 5) 157.4
N e T -
ohEH1E(%)
o 36.7
=asiRtE 63.3
X=Xt BXO|E -
olo[e 35.5
YoY37ke -2.6%
A0S 14.3%
MIEol2] 333
= Ea el 28.2
Az RRIEAEA

Analyst 23} | EV/Alternative Energy

3Q20F 4Q20F 2019A 2020F 2021F
75.3 69.8 248.9 269.9 316.4
18.1% 20.1% -9.5% 8.4% 17.2%
25.3 16.2 85.7 78.5 78.5

50.0 53.5 163.2 191.4 237.9
33.6 23.3 34.4 29.1 24.8
66.4 76.7 65.6 70.9 75.2

7.4 6.7 13.4 13.6 30.3
13.5% -288.9%  —66.1% 1.4%  122.0%
9.8% 9.6% 5.4% 5.0% 9.6%

6.3 5.3 3.9 10.9 26.1

4.9 4.1 0.2 79 20.3
2018A 2019A 2020F 2021F
274.9 248.9 269.9 316.4
10.5% -9.5% 8.4% 17.2%
94.2 85.7 78.5 78.5
178.6 163.2 191.4 237.9
34.2 34.4 29.1 24.8
65.0 65.6 70.9 75.2
39.6 13.4 13.6 30.3
11.6% —66.1% 1.4% 122.0%
14.4% 5.4% 5.0% 9.6%
35.9 3.9 10.9 26.1
28.1 0.2 79 20.3
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CHRIC =2 EUAH MM
(RS 2017A  2018A 20194  2020F  2021F [(EERNET) 2017A  2018A  2019A  2020F  2021F
A 316.1 M5 5289 523.3 550.8 oj=y 24838 2749 2489 2699 3164
TSRt 107.3 121.9 131.1 146.6 190.6 Z18(%) 296 105 (95) 8.4 17.2
MR 432 337 46 408 75.2 ofEeut 186.6 206.1 197.3 219.6 248.8
ofERA 356 3638 281 36.1 40.0 &S0 62.3 68.8 516 503 676
TYTRRA 26.1 383 #9 50.1 555 Hoj 3 e kiR | 268 292 34.1 36.7 373
ISR 208.8 319.6 397.8 376.7 360.3 7|Efieiaol (0.0) 0.0 0.0) 0.0 0.0
SRR 433 445 469 488 50.8 elo[e 355 396 134 136 303
R 162.0 269.2 348.8 3259 307.6 Z18(%) (2.6) 116 (66.1) 14 1220
7|E} 35 59 2.1 2.0 19 EBITDA 60.8 63.3 426 510 65.4
HiEA 107.2 196.0 286.0 2703 2721 Z718(%) 11.2 41 (32.8) 19.8 283
g 473 706 9.1 79.2 83.6 oielojol @2 @7 9.5 @7 42
ojURS 2.3 237 335 405 449 O[X| 03 0.3 03 03 03
FEAO XIS 20.8 332 53.0 33.0 33.0 olxEI2 26 20 40 37 34
7|Et 43 13.7 5.6 56 5.7 X|zol 05 (1.2 05 ©0.1) 0.1)
HIFSEA 509 125.4 193.8 191.2 188.5 7|Ejoieisol 0.4) ©0.7) 6.9 08 1.0
HISO0 [RIFAY 53.7 115.9 182.4 179.4 176.4 NP0l 333 3.9 39 109 2.1
7|E} 6.3 9.4 115 11.8 121 =718(%) (44.0) 79 (89.1) 178.4 139.0
A2EA 2089 2455 2429 253.0 218.7 IEIE= 5.1 79 37 30 5.7
NN 1765 208.0 2125 2225 248.3 2ol 28.2 28.1 0.2 79 203
PN 46.2 463 463 463 46.3 =718(%) (54.1) 06) (99.3) 37474 156.6
2otz 53.4 55.3 55.3 55.3 55.3 R|BHFFR|E 295 30.8 8.1 10.0 258
ofelloiz 72.0 101.9 108.0 118.0 143.8 =718(%) (51.5) 45 (73.7) 239 156.6
7|Et 49 45 30 30 30 NGNS 1.3) (2.8) (7.9) @.1) (5.4)
H|X[HHX[2 325 375 304 304 30.4 EPS(2d) 319 333 87 108 278
ThEEA| 208.9 2455 2429 253.0 2787 Z718(%) (51.5) 44 (73.7) 239 156.6
e 744 149.1 2354 2124 209.4 SHEPS(E) 319 333 87 108 278
=R 31.2 115.4 193.8 171.6 134.2 =718(%) (51.5) 4.4 (73.7) 239 156.6
HESEE FOEXIX|E
(SHl:-Aleted) 2017A 2018 20194  2020F  2021F 2017A  2018A  2019A  2020F  202IF
itz 51.9 0.7 318 385 56.3 TR E(E)
Plzolel 28.2 281 0.2 79 203 EPS 319 333 87 108 278
RRAbARZH| 254 23.7 29.1 374 35.1 BPS 1,910 2,246 2,295 2,403 2,681
7 |EH g2 0.7 15 19.4 26 59 DPS 0 0 0 0 0
SxixEEZE 8.0) (7.8) 45 9.3) (5.1) WRolopM(kH,%)
IERHALNETY 9.0 (15) 10.2 (7.9 3.9 PER 318 23 9.4 73.0 284
TTRARZINET ) (4.4) (12.0) (5.6) 82 (5.4) PBR 53 33 34 33 30
OS2 7.2 13 0.3) 70 44 EV/ EBITDA 159 127 218 17.7 133
7|Et (1.8) (15.5) 8.7) (0.1) 0.1) HiEolg 00 0.0 - - -
A (316) (1182 (1102 (16.4) (18.9) PCR 148 105 15.0 15.3 119
AN 49 0.9 0.4 ©.1) ©.1) 1M (%)
WIFRESHL 6.7) 6.7 0.0 (1.4) (1.4) Alols 143 144 54 50 9.6
A SR} (296) (1223 (111.3) (14.3) (16.8) EBTDAO[!S 245 230 17.1 189 207
R 0.1 0.2 1.0 0.0 0.0 Follg 1.3 10.2 0.1 29 6.4
NS 0.0 (2.9 0.1 0.0) (0.0) ROE 18.2 16.0 39 46 109
stz ®2) 85.0 8.5 (23.0) (3.0 ROIC 14.2 1.6 0.2 25 6.1
WNEIEEA (27.6) 75.4 85.5 (23.0) 3.0) OFYIA (H,%)
W= 234 9.1 0.0 0.0 0.0 EeNI = NN 14.9 470 798 67.8 481
RS 0.0 0.0 0.0 0.0 0.0 g 2269 172.6 142.3 185.2 228.0
a2 145 2.0 74 (0F:) 344 OXiZAHIS 138 196 33 37 89
7|xEZ 20.3 348 327 40.1 39.3 =M (3)
7| 348 27 40.1 39.3 736 SRMsIME 038 0.7 05 05 0.6
Gross Cash flow 63.4 65.1 487 478 61.4 ohERHENE 7.1 76 77 8.4 8.3
Gross Investment 445 146.9 115.1 256 239 NS 10.4 85 6.2 59 6.0
Free Cash Flow 189 ©81.7) (66.4) 22 374 IR FeIM S 1.9 12,0 87 73 74
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Compliance Notice

EAIE XIZ 2 T [FOR X3 1 2ol SiE =0l oAl 577 53 istol| ZlodshAo| gisHct

s 2 AR RIS 7|FCR siE=| FAIS 1% OlA Bt K| okaHct

YAz S XNZE 7|RSAP | = M 3 Kol AP Mg S Aflo| StEHCH

FAIRAMEIRE= XERN S & S=at fiislod KA ofslzbiz | etstct

& XI20f| ARE LHEE2 AR} 2010| ol Malep]| Biddsin lond, oo felst ool L 7H] glo] ZM=RISS Eolghirt

& NE= ARl MAEEM BE MRS SAbi| gt

& XE= GAlel S9| §io] of ol o SEl2E =x, vl =, TS, B, tiofa 2= glgict

= Xf20f| $EE LE2 A2 IMANED L AZ(eh aist Az 3 ME 288 Q0T Z{0[L SAlE T Heto|H M e HEket 4 IS, TR ofEh 40T Ales 1
Of FFAIEXIS| Zinjof| Cifsh A UKo CEH BHAIE 2 ARSE 2= glgtIct

I O

FAP|2t 3 SAISE/FALA B2

E25H 9SS EXPRE1274Y (R |EY BY10H| FHESe| offdt SE0IES opfsh AL TR HIS(%)
- STRONG BUY(@H) =7 |1= B 10H| +50%01A¢ 0%
- BUY(0H=) ZH71EQ B |0fH| +15%01A ~ +50%0 [+ 89%
+ HOLD(EE) FH7172 7 [0iH| -10%01AF ~ +15%0 2t 1%
- REDUCE(TH=) =7 |1Z= B iciH| -10%0(2¢ 0%

(2020.03.31 71%)

e TRIS%) of FE2HRI247540 KQ) Tt 139 +30]
el SRR S gt EuEN HE OIS Bt
- | o]
2020-05-13 Buy 90,000 1 14 322 @
2020-05-21 Buy 90,000 14 % 11 140,000 - LEELIL
2020-05-29 Buy 130,000 1 o
120,000 A
100,000 A
80,000 A
60,000 A
40,000 A
20,000 A

0
18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11 20.02 20.05

[ 1RIE(%) QURIHERER020150.KS) 7 HE =337+ 30|
ZXIIR} SRepA =[) ;HAV\ . 5ot E[(EK) EEOfRAE SEis]
- ol i
2018-06-07 Buy 50,000 1 438 118
2018-06-21 Buy 50,000 1 21 118
2018-06-27 Buy 50,000 1 08 118
2018-07-2 Buy 50,000 1 03 118 7;%30 7 ERLECEES —=ax7
2018-07-10 Buy 50,000 114 34 18
2018-07-12 Buy 50,000 14 38 18 60,000
2018-08-06 Buy 50,000 114 22 26 50.000 | M J
2018-08-24 Buy 65,000 114 -332 97
2018-08-27 Buy 65,000 14 -334 -103 40,000 1
2018-08-30 Buy 65,000 114 -338 108 30,000 1
2018-09-07 Buy 65,000 114 345 1.1
2018-09-27 By 65,000 | 360 77 200009
20181002 Buy 65,000 114 364 200 10,000 1
2018-10-04 Buy 65,000 114 -5 211 .
2018—10—17 Bu\/ 65000 ﬂ-j —371 —211 18.02 18.04 18.07 18.09 18.12 19.02 19.04 19.07 19.09 19.12 20.02 20.05
2018-10-29 Buy 65,000 114 877 239
2018-11-08 Buy 65,000 114 -384 239
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2018-11-12 Buy 65,000 = 385 -39

2018-11-19 Buy 65,000 14 301 265

2018-11-26 Buy 65,000 = -395 315

2018-12-08 Buy 65,000 = -395 315

2018-12-12 Buy 65,000 = 303 315

2018-12-19 Buy 65,000 14 -392 315

2019-01-07 Buy 65,000 14 -392 315

2019-02-18 Buy 65,000 = -100 315

2019-02-20 Buy 65,000 = -103 326

2019-02-28 Buy 65,000 = -109 -36.1

2019-08-05 Buy 65,000 114 -0 -36.1

2019-04-01 Buy 65,000 114 -9 -308

2019-04-22 Buy 65,000 14 132 -100

2019-05-13 Buy 45,000 114 17 191

2019-06-08 Buy 45,000 114 102 191

2019-06-10 Buy 45,000 114 101 191

2019-06-13 Buy 45,000 114 99 191

2019-06-14 Buy 45,000 114 99 191

2019-06-18 Buy 45,000 114 938 191

2019-06-26 Buy 45,000 114 96 191

2019-06-27 Buy 45,000 114 95 191

2019-06-28 Buy 45,000 114 95 191

2019-07-01 Buy 45,000 114 95 191

2019-07-29 Buy 45,000 114 92 191

2019-08-21 Buy 45,000 114 86 191

2019-09-05 Buy 45,000 114 838 191

2019-09-10 Buy 45,000 114 838 191

2019-09-19 Buy 45,000 114 838 191

2019-09-23 Buy 45,000 114 838 191

2019-10-24 Buy 45,000 114 74 191

2019-11-06 Buy 45,000 114 70 191

2019-11-18 Buy 45,000 114 67 191

2019-12-06 Buy 45,000 = -8 191

2019-12-16 Buy 45,000 14 54 191

2019-12-30 Buy 45,000 = 49 191

2020-01-13 Buy 45,000 = -0 ~199

2020-02-07 Buy 45,000 = 86 ~199

2020-02-10 Buy 45,000 = -89 199

2020-03-02 Buy 45,000 14 146 199

2020-03-09 Buy 45,000 14 164 107

2020-03-23 Buy 45,000 = 140 107

2020-03-30 Buy 45,000 14 17 107

2020-05-21 Buy 45,000 = 74 49

2020-05-21 Buy 45,000 = 74 49

2020-05-29 Buy 54,000 14

P 2447 FFRIoPA 3 ZHE Lo
o RIE%) HH(278280KQ) T2 2150
AR} FXepd =2k EH*MP; ot 2[R EifofiaiAE: Shs)
- | |

2019-06-26 Buy 90,000 14 238 133

2019-06-26 Buy 90,000 e 238 133

2019-06-27 Buy 90,000 e -39 133

2019-06-28 Buy 90,000 e 24 133

2019-07-01 Buy 90,000 14 241 133 ) e ——saen
2019-07-09 Buy 90,000 1 246 133 140,000
2019-07-29 Buy 90,000 14 26,1 198 120,000
2019-08-21 Buy 90,000 14 248 198 100,000
2019-09-05 Buy 90,000 14 26,1 201

2019-09-10 Buy 90,000 14 266 213 80.000
2019-09-19 Buy 90,000 14 275 219 60,000
2019-09-23 Buy 90,000 14 279 247 10000
2019-10-24 Buy 85,000 14 293 205

2019-11-06 Buy 85,000 19 23 252 20,000
g};::;::)g % %Y% :]] E __374: _22;)62 (1)8402 18.05 18.08 18.11 19.02 19.05 19.08 19.11 20.02 20.05
2019-12-16 Buy 70,000 14 69 296

2019-12-30 Buy 70,000 14 57 296

2020-01-08 Buy 70,000 14 54 296
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2020-01-13 Buy 70,000 14 54 296
2020-02-07 Buy 70,000 k! 71 451
2020-02-10 Buy 70,000 k! 73 451
2020-03-02 Bwy 70,000 k! 1.1 451
2020-03-09 Bwy 70,000 k! 121 296
2020-03-23 Buy 70,000 k! 93 296
2020-03-30 Bwy 70,000 1 69 296
2020-05-21 Bwy 70,000 1 21 94
20200529 By 120,000 1
P2 AR 3 ST S
3 2P ZRIE0%) FUETABI0KS) 71 2577150
MR e w2 ;H*M ] gt ZuER) BRSPS Bhist
e ] Ft0H|
2019-10-18 Bwy 11,000 1 136 95
2019-10-24 Buy 15,000 1 71 83
2019-11-06 Bwy 15,000 14 29 233
2019-11-18 Bwy 15,000 1 U2 260
2019-12-06 By 21,000 | 27 186 o FUETA ——2EFI}
2019-12-16 Bwy 21,000 1 -2 186 45,000
2019-12-30 Bwy 21,000 1 12 186 40,000
2020-01-13 Bwy 27,000 1 26 80 35.000
2020-01-13 Bwy 27,000 1 26 80 50,000
2020-02-07 Bwy 27,000 1 04 39 25.000
2020-02-10 Bwy 27,000 1 18 39 20,000
2020-02-13 Bwy 36,000 1 29 133 15,000
2020-03-02 Bwy 36,000 1 25 133 10,000
2020-03-09 Bwy 36,000 1 23 133 5,000
2020-03-23 Bwy 36,000 14 -165 133 0
2020-03-30 Buy 361(11) 1Lj -122 133 18.02 18.07 18.12 19.05 19.10 20.03
2020-04-13 Bwy 36,000 1 54 133
2020-05-21 Bwy 36,000 1 81 133
2020-05-29 Bwy 43,000 1
TP 2R HERRRA 3 SEET L
E— IEE%) AE0iR0243840 KQ) 7 H SEF+30]
AL e =wke) ;HAV\P‘_‘* Bt AR EeofEAs Shis
e ol bl
2018-06-07 Bwy 45,000 1 78 28
2018-06-21 Bwy 45,000 1 -85 56
2018-06-27 Bwy 45,000 1 -99 97
2018-07-02 Bwy 50,000 1 192 108
2018-07-02 Bwy 50,000 1 192 108
2018-07-10 Bwy 50,000 1 194 108
2018-07-12 Bwy 50,000 1 195 108
2018-08-06 Bwy 50,000 1 -199 108
2018-08-16 Bwy 50,000 1 -199 108
2018-08-27 Bwy 50,000 1 203 108 @)
2018-08-30 Buy 50,000 1 206 108 60,000 azdzom SRR
2018-00-07 By 50000 1 213 373 50,000 bt
2018-09-27 By 50,000 13 22 373 1
2018-10-02 Bwy 50,000 1 27 82 40,000
2018-10-04 Bwy 50,000 1 -9 82 30,000
2018-10-17 Bwy 50,000 1 252 373
2018-10-29 By 50,000 1 268 58 20,000
2018-11-08 By 50,000 1 -8 6.1 10,000
2018-11-12 Bwy 50,000 1 284 61
2018-11-19 By 50,000 e -1 191 ?5,02 18.05  18.08 1811  19.02 19.05  19.08  19.11  20.02  20.05
2018-11-19 Bwy 50,000 1 291 191
2018-11-26 Bwy 50,000 1 293 238
2018-12-03 Bwy 50,000 1 294 238
2018-12-12 Bwy 50,000 1 294 238
2018-12-19 Bwy 50,000 1 292 238
2019-01-07 Buy 50,000 1 292 238
2019-02-18 Bwy 50,000 1 295 -239
2019-02-20 Bwy 50,000 1 297 -239
2019-02-28 Bwy 50,000 1 298 -239
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2019-03-05 Buy 50,000 1 297 239
2019-04-01 Buy 50,000 1 -30.3 271
2019-04-22 Buy 50,000 1 -316 -29.1
2019-05-13 Buy 42000 1 -155 02
2019-06-03 Buy 42000 1 43 02
2019-06-10 Buy 42000 1 -19 02
2019-06-13 Buy 42000 1 -36 26
2019-06-14 Buy 42000 14 46 46
2019-06-18 Buy 50,000 1 249 -129
2019-06-26 Buy 50,000 1 254 -129
2019-06-27 Buy 50,000 14 255 -129
2019-06-28 Buy 50,000 14 255 -129
2019-07-01 Buy 50,000 14 256 -129
2019-07-29 Buy 50,000 14 =217 -16.2
2019-08-21 Buy 50,000 14 289 -16.8
2019-09-05 Buy 50,000 14 -315 242
2019-09-10 Buy 50,000 14 -2 =217
2019-09-19 Buy 50,000 14 -326 286
2019-09-23 Buy 50,000 14 -329 =300
2019-10-24 Buy 45,000 14 -189 54
2019-11-06 Buy 45,000 14 -188 54
2019-11-18 Buy 45,000 14 -188 54
2019-12-06 Buy 45,000 14 =191 54
2019-12-16 Buy 45,000 14 -19.2 54
2019-12-30 Buy 45,000 14 -19.3 54
2020-01-13 Buy 45,000 14 -198 54
2020-02-07 Buy 45,000 14 29 576
2020-02-10 Buy 45,000 14 233 576
2020-03-02 Buy 45,000 14 -29 -38
2020-03-09 Buy 45,000 14 -309 -38
2020-03-23 Buy 45,000 14 298 -38
2020-03-30 Buy 45,000 14 279 -38
2020-05-21 Buy 45,000 14 -79 -38
2020-05-29 Buy 50,000 14
P27 FERIoRA 3 ZEE | L fod
3 2P TRIE(%) A[=ZH|5(089980KQ) | ] _%‘5‘—7 tzo|
B FXepd =k E_'H,\M x ‘?éqﬂj—lﬂ Zﬂﬁﬂi EEoiAE Shist
< ESJN]
2018-06-07 Buy 22,000 1 -334 -118
2018-06-21 By 22000 14 334 18
2018-06-27 By 22000 14 334 18
2018-07-02 Buy 22,000 1 -334 -118
2018-07-10 Buy 22,000 1 -336 -118
2018-07-12 By 22000 1 336 18
2018-08-06 Buy 22,000 1 -34.3 -118
2018-08-16 Buy 22,000 1 -345 -118 ()
2018-08-27 By 2,000 1 -348 -118 80,000 1 yolmgHa  ——=ER}
2018-08-30 Buy 22,000 1 3.1 118 27,000 7
2018-09-07 Buy 22000 1 -7 118 24,0001 I |
2018-09-27 By 200 1 371 118 o]
2018-10-02 By 200 19 75 118 15,000 |
2018-10-04 Buy 2,000 1 377 118 12,000 |
2018-10-17 Buy 22,000 14 -38 -11.8 9,000 |
2018-10-29 Buy 22,000 14 378 -11.8 6,000 -
2018-11-08 Buy 22,000 14 -36.9 -11.8 3,000 4
glg_n_lg :’y"y ig 15 _is _Hg Y402 1805 1808 1811 1002 1005 1908 1911 2002 2005
2018-11-26 Buy 22,000 14 -344 -11.8
2018-12-03 Buy 22,000 14 -329 -11.8
2018-12-12 Buy 22,000 14 -299 -11.8
2018-12-19 Buy 22,000 14 2713 -11.8
2019-01-04 Buy 22,000 14 -25 -11.8
2019-01-07 Buy 22,000 14 -2 -11.8
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2019-01-22 By 2,000 11 74 145
2019-01-25 Buy 22,000 14 18 -5
2019-02-07 By 2,000 14 18 18
2019-02-11 By 27,000 11 367 193
2019-02-11 By 27,000 11 367 193
2019-02-18 By 27,000 11 367 193
2019-02-20 By 27,000 11 367 193
2019-02-28 By 27,000 11 367 193
2019-08-05 By 27,000 11 367 193
2019-08-25 By 27,000 11 374 26
2019-04-01 Buy 27,000 114 378 257
2019-04-22 By 27,000 114 -39 -85
2019-05-07 By 27,000 114 -303 289
2019-05-13 By 27,000 114 -303 289
2019-06-03 By 27,000 114 -303 289
2019-06-10 Buy 27,000 114 -303 289
2019-06-13 By 27,000 114 -304 289
2019-06-14 Bwy 27,000 14 -395 289
2019-06-18 Bwy 27,000 14 395 289
2019-06-26 Bwy 27,000 14 -306 289
2019-06-26 Bwy 27,000 14 -306 289
2019-06-27 Bwy 27,000 14 307 289
2019-06-28 Bwy 27,000 14 307 289
2019-07-01 Bwy 27,000 14 -308 289
2019-07-04 Bwy 27,000 14 -0 289
2019-07-26 Bwy 27,000 14 419 %7
2019-07-29 Bwy 27,000 14 419 %7
2019-08-21 Bwy 27,000 14 08 %7
2019-09-02 Bwy 27,000 14 07 %7
2019-09-05 Bwy 27,000 14 07 %7
2019-09-09 Bwy 27,000 14 08 %7
2019-09-10 Bwy 27,000 14 09 %7
2019-09-19 By 27,000 11 416 -3
2019-09-23 By 27,000 11 21 331
2019-10-24 By 25,000 11 -392 332
2019-10-28 Buy 25,000 11 -396 346
2019-11-06 Buy 25,000 11 409 37
2019-11-18 Buy 25,000 114 -7 38
2019-12-06 By 20,000 114 -89 -0
2019-12-16 Buy 20,000 114 -9 -0
2019-12-30 Buy 20,000 114 291 -0
20200113 Buy 20,000 114 295 -0
2020012 By 20,000 114 305 -0
2020-02-07 By 20,000 114 22 -0
2020-02-10 By 20,000 114 25 -0
2020-02-20 By 20,000 114 -3 -0
2020-03-02 By 20,000 114 -5 -0
2020-03-09 By 20,000 114 376 -0
2020-08-23 By 20,000 114 33 -0
2020-03-30 By 20,000 114 331 -0
2020-05-21 Buy 20,000 114 71 -0
2020-05-21 Buy 20,000 114 71 -0
2020-05-29 By 22,000 114
P27 HERIPRA Y =5 AL
) R TRIE(%) 44093370KS) T+ _%‘35?7 =]
E=sEIN Fef =2k EH*'AP; F= ey 2[IEK) EE o AE: Shis|
- ] FIto|
2018-06-07 Bwy 15,000 14 -336 193
2018-06-21 By 15,000 14 -8 193
2018-06-27 By 15,000 14 -39 193
2018-07-02 By 15,000 14 -3 193
2018-07-10 By 15,000 14 -393 193
2018-07-12 By 15,000 14 -394 193
2018-08-06 By 15,000 14 408 197
2018-08-27 By 15,000 14 423 207
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2018-08-30
2018-00-07
2018-00-27
2018-10-02
2018-10-04
2018-10-17
2018-10-29
2018-11-08
2018-11-12
2018-11-19
2018-11-26
2018-12-03
2018-12-12
2018-12-19
2019-01-07
2019-02-18
2019-02-20
2019-02-28
2019-03-05
2019-04-01
2019-04-22
2019-05-13
2019-06-03
2019-06-10
2019-06-13
2019-06-14
2019-06-18
2019-06-26
2019-06-27
2019-06-28
2019-07-01
2019-07-29
2019-08-21
2019-00-06
2019-00-10
2019-00-19
2019-10-24
2019-11-06
2019-11-18
2019-12-06
2019-12-16
2019-12-30
2020-01-13
2020-02-07
2020-02-10
2020-03-02
2020-03-09
2020-03-23
2020-03-30
2020-05-21
2020-05-21
2020-05-29

gggegegegeerPPeeeeerEREEEPPRPPEZ2eRREEEPEPPRRZ22PRRPEEY

15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
11,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000
10,000

1
1
1
1
1
1
1
1

SR LA P R P L P L PO L PR L T L T L T LR PR L WP LR AP LR WP L W

e r

14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14

2.7
434
-446
-449

457
-46.4
-46.8
-469
-47.1
473
474
474
472
—46.6
463
464
—46.7
—46.7
469
464
27
214
211
208
207
205
-198
-196
-194
-193
205
22
-238
-24.3
251
-283
-303
-306
250
252
267
264
-26
-28
-382
-340
-323
-310
-173
-173

2.7
237

287
287
287
-385
-409
412
-419
-431
-431
-431
-431
-431
-433
-433
-433
-433
-439
-439
100
100
100
100
100
100
100
100
100
100
32
-106
-131
-155
-170
213
-263
-263
50
50
50
50
50
50
-15.0
-15.0
-15.0
-15.0
-15.0
-15.0
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