2020.08.31

b
Altemative Energy/Bio i3} Mobifty O[Rf
02) 368—6171 02) 368—6183

bhh1026@eugenefn.com  lee.jae—i@eugenefn.com






Glossary
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J2IHE(Green fund)

121575 Green New Deal)

EFAHIE=H| 2 (Net Zero)

EFAZZ M| (Carbon Border Tax)

o2 7| FHsrE o

(Paris Climate Change Accord)

7|98 A AR =

(Paris Climate Change Accord)

ZEV MANDATE

(Zero Emission Vehicle)

FCEV
(Fuel Cell Electric Vehicle)

EV
(Electric Vehicle)
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Valuation Table (1)

2 2A%Y HAE PAZS 47 X YHO(O|M H|Z

SICHR}
(005380)
Exjol BUY
BEZ)} 200,000 A
B ESIE 172,000 &
Al7|E(8) 36 =7,509 A
PER(tH)
FY18A 171
FY19A 8.6
FY20F 13.2
FY21F 8.0
PBR(tH)
FY18A 0.5
FY19A 0.5
FY20F 0.7
FY21F 0.6
& (Rlof2l)
FY18A 96,813
FY19A 105,746
FY20F 101,564.4
FY21F 111,252
FelolQl(Ale?)
FY18A 2,422
FY19A 3,606
FY20F 3,883
FY21F 5,668
HHOI2IE(%)
FY18A 2.5
FY19A 3.4
FY20F 3.8
FY21F 5.1
0/ (M)
FY18A 1,645
FY19A 3,186
FY20F 3,125
FY21F 4,828
EV/EBITDA(HH)
FY18A 9.2
FY19A 8.5
FY20F 9.2
FY21F 7.4
ROE(%)
FY18A 2.4
FY19A 4.6
FY20F 4.4
FY21F 6.5

N e N
:2020.08.28 7P| E, AR 7|=

(20 =
(012330)
BUY
270,000 A
226,000 2

21 7% 4,824

9.8
10.7
12.7

9.8

0.6
0.8
0.6
0.6

35,149
38,049
36,785
40,058

2,025
2,359
1,794
2,403

5.8
6.2
4.9
6.0

1,888
2,204
1,690
2200

4.0
5.1
4.8
3.7

6.3
7.3
5.1
6.3

HlojiaRi=
(112610)
BUY
100,000 A

94,600 &
126,352

80.5
51.2
28.7
21.4

1.6
4.8
4.1
3.5

502
799
980
1,073

33
60
84
97

6.5
7.5
8.5
9.1

35
57
74

12.7
21.8
16.5
14.2

2.0
9.9
15.4
17.6

AIZIUOHE|
(100090)
BUY
17,000 A
13,600 &
4,629

n/a
n/a
24.0
19.3

0.8
0.9
25
2.2

144
385
504
521

(24.5)
(5.4)
6.8
6.8

n/a
818.2
1.4
10.5

(29.2)
(15.4)
11.1
124

AOI==ER
(089980)
BUY
57,000 ¥
48,650
7,650 &

18.7
87.8
46.8
30.5

1.6
5.0
4.6
4.0

186
163
217
296

15
11
20
36

8.0
6.9
9.5
12.2

12

16
24

1.2
38.3
25.7
16.8

9.5
5.8
10.2
14.0



Valuation Table (2)

sel 4 BAZS 4H Y WROO|M
BLOOM
ENERGY
27 o2
N EANEE)) 16.3
AP i k) 2,160.6
PSR(tH)
FY20F 2.7
FY21F 2.0
PBR(H)
FY18A -
FY19A -
FY20F -
FY21F -
Of S (Met2d)
FY18A 633
FY19A 785
FY20F 799
FY21F 1,064
Helo[2l(Meid)
FY18A -165
FY19A -233
FY20F -114
FY21F -40
HeHo|E(%)
FY18A -26.1
FY19A -29.6
FY20F -14.3
FY21F -3.7
£0|2l(dlefal)
FY18A -274
FY19A -304
FY20F -96
FY21F -28
ROE(%)
FY18A -
FY19A -
FY20F 35.1
FY21F -85

XHZ: Bloomberg
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IT™
POWER
PLC

%2
3.5
1,690.0

377.7
86.2

3.1
3.2
18.1
24.2

-191.8
-200.5
-511.7

-68.5

-25.1
-30.6
-30.2
-20.9

CERES
POWER
HOLDINGS
PLC

%2
7.2
1,238.3

47.7
37.0

13.4
3.0

20
27
35

-16

-14
-10

-188.7
-51.4
-52.4
-29.0

-62.0
-10.1
-8.4
6.0

BALLARD
POWER
SYSTEMS
INC
et
16.1
3,920.8

33.4
25.5

2.0
6.7
15.7
17.9

97
106
116
1562

-21.5
-25.8
=271
-17.1

-13.6
-14.7
-11.6
-12.0

PLUG
POWER
INC

oj=
12.9
5,103.2

16.7
12.7

1.4
424
31.1

175
230
310
408

-39.8
-21.7
-19.2

-5.8

-57.9
-85.3

POWERCELL
SWEDEN AB

29
29.0
1,502.8

110.8
64.4

14.3
141
25.9
28.8

-08.5
-118.9
-60.1
-0.1

-39.1
126.5
-16.3
-11.0

NEL ASA

=29o|
2.2
3,112.6

46.6
29.3

3.2
5.7
9.2
9.6

56
59
74
118

-43.3
-48.9
-39.8
-16.4

-12.6
-156.7
-7.7
-7.4

MCPHY
ENERGY
SA

IpA
—_3=

26.0
523.7

28.8
14.9

3.6
39
28.8
34.6

-118.7
-57.5
-51.2
-18.2

-86.5
-38.8
-28.3
-10.4



Valuation Table (3)

32l HYZ BHZS 45 L YRO(OM 1D

Hojirei= AIZIIDIE|  VESTAS WIND ORSTEDAS SEVENSGAVESA
(112610) (100090) SYSTEMS A/S RENEWABLEENE
Fxeld i BUY BUY ) _ )
SEF} 100,000 & 17,000 &
=7} o= o= Hol3 Hol3 =t
SN, 2al) 94,600 ¢ 13,600 & 152.9 143.7 275
Al7 50 (9, winictay) 17263529 4,629 30,106.8 60,419.1 18,7459
PER(tH)
FY18A 80.5 n/a 19.3 10.3 109.0
FY19A 51.2 n/a 25.2 442 60.6
FY20F 28.7 24.0 39.5 55.1 -
FY21F 21.4 19.3 26.1 41.8 4.2
PBR(tH)
FY18A 16 0.8 43 27 12
FY19A 48 0.9 5.4 4.0 1.4
FY20F 4.1 2.5 7.0 4.5 2.8
FY21F 3.5 2.2 5.9 3.8 2.6
OHEU (A=)
FY18A 502 144 11,970 11,968 10,860
FY19A 799 385 13,598 10,556 11,536
FY20F 980 504 17,087 9,924 11,654
FY21F 1,073 521 17,434 10,032 12,728
Hejolol(lofd)
FY18A 33 -35 1,087.8 3,664.2 251.0
FY19A 60 -21 1,124.0 1,740.5 285.0
FY20F 84 34 1,057.3 1,637.1 -24.9
FY21F 97 35 1,490.8 2,204.8 761.0
HAHO|AE(%)
FY18A 6.5 (24.5) 9.1 306 23
FY19A 75 (5.4) 8.3 16.5 25
FY20F 8.5 6.8 6.2 16.5 -0.2
FY21F 9.1 6.8 8.6 22,0 6.0
Z0[A(AAH)
FY18A 7 -60 807 2,802 83
FY19A 35 -37 788 1,077 158
FY20F 57 24 757 1,169 -155
FY21F 74 25 1,129 1,490 437
EV/EBITDA(tH)
FY18A 12.7 n/a 7.2 12.2 5.0
FY19A 218 818.2 10.0 18.1 53
FY20F 16.5 1.4 16.1 237 403
FY21F 14.2 10.5 12.7 18.6 14.9
ROE(%)
FY18A 2.0 (29.2) 220 289 1.1
FY19A 9.9 (15.4) 221 9.2 23
FY20F 15.4 1.4 17.4 1.9 5.8
FY21F 17.6 12.4 252 10.3 44
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4.7% 3.7%
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Xz BNEF, REIFAEE
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Model Year(MY) Class 2b-3 Class 4-8 Class 7-8 Tractors
2024 5% 9% 5%
2025 7% 1% 7%
2026 10% 13% 10%
2027 15% 20% 15%
2028 20% 30% 20%
2029 25% 40% 25%
2030 30% 50% 30%
2031 35% 55% 35%
2032 40% 60% 40%
2033 45% 65% 40%
2034 50% 70% 40%
2035 55% 75% 40%
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AQA
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Foj-fof
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2016
169,339
158,614

36.6%
17,464,777
0.4%
0.9%
10,725
382,565
351,861
69.7%
27,938,931
13.7%
1.3%
22,375
-11.6%
4,970,266
-1.5%
0.5%
6,107
1,810
412
8,329
222,619
15.1%
23,114
45,662
39,083
34,574
27,404
13,615
6,008
1,438
9,595
4,603
5,237
3,145
1,970
1,432
687

362

862

305

164

100

3,059
15,131,719
6.5%
1.5%

91 458 490

4.6%
774,384

40.7%
0.8%
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2017
218,855
199,826

26.0%
17274243
-1.1%
1.2%
19,029
672,417
600,174
70.6%
28,878,900
3.4%
2.1%
55,945
150.0%
5,234,175
5.3%
1.1%
13,874
2,424

0

16,298
306,143
37.5%
9,191
62,170
47,263
36,778
53,562
20,032
8,019
913
14,660
7,448
7,207
4,820
4,237
2,210
1,084
494

2,881
348

297

113
22,396
15,631,687
3.3%
2.0%

9 647,748
1.3%
1,224,103
58.1%
1.3%

2018
404,307
361,307

80.8%
17,047,725
-1.3%
2.1%
43,000
1,189,217
1,102,375
83.7%
28,080,577
—2.8%
3.9%
52,103
—-6.9%
5,264,024
0.6%
1.0%
31,000
2,216
1,523
34,739
386,347
26.2%
27,079
72,636
59,911
45,605
67,504
28,674
9,437
4,583
13,478
11,639
8,848
9,454
8,241
5,691
2,208

976

3,439
1,268

732

132

4,812
15,624,486
0.0%
2.5%
92,654,055
0.01%
2,018,247
64.9%
2.2%

2019
380,528
329,528

-8.8%
16,858,705
-1.1%
2.0%
51,000
1,260,648
1,177,421
6.8%
25,768,677
-8.2%
4.6%
43,867
-15.8%
5,191,245
-1.4%
0.8%
30,832
6,718
1,811
39,360
564,206
46.0%
66,630
79,640
72,584
61,508
108,629
40,399
17,176
9,409
17,766
17,852
11,673
14,133
12,703
7,335
5,214
1,235
3,703
2,394
877
149
13,197
15,805,752
1.2%
3.6%
87,528,024
0.1%
2,209,831
9.5%
2.5%

2020F
297,983
253,835
-23.0%
15,172,835
-10.0%
1.7%
44,149
954,823
867,474
-26.3%
22,676,436
-12.0%
38%
38,151
-13.0%
4,775,945
-8.0%
0.8%
37,778
8,448
2,972
49,197
835,724
48.1%
68,794
99,237
106,358
122,253
173,380
59,452
23,992
13,079
24,321
26,003
16,149
33,489
17,220
10,093
8,321
3,951
4,835
4317
1,594

321
18,476
12,960,717
-18.0%
6.4%
76,149,381
-13.0%
2,088,530
-5.5%
2.7%

2021F
411,938
351,784
38.6%
16,690,118
10.0%
2.1%
60,154
1,256,783
1,152,761
32.9%
25,397,608
12.0%
4.5%
43,852
14.9%
5,110,262
7.0%
0.9%
45,881
10,648
3,642
60,171
1,124,914
34.6%
87,426
114,459
140,838
165,927
259,471
75,489
30,878
16,710
32,012
35,562
21,396
53,579
22,351
13,000
10,451
5,358
5,802
5,741
2,089

506
25,867
14,904,824
15.0%
7.5%
83,764,319
10.0%
2,793,636
33.8%
3.3%
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2022F
506,811
431,010
22.5%
17,190,821
3.0%
2.5%
75,802
1,534,481
1,410,320
22.3%
26,667,488
5.0%
5.3%
51,059
16.4%
5,314,672
4.0%
1.0%
55,171
13,450
4,481
73,102
1,503,180
33.6%
112,071
128,485
183,741
224,376
369,206
96,685
40,806
21,186
41,872
48,323
27,980
88,598
28,769
16,569
13,068
7,207
6,890
7,936
2,583
617
36,213
15,351,969
3.0%
9.8%
87,952,535
5.0%
3,644,472
26.9%
4.0%

2023F
645,670
549,813
27.6%
17,706,546
3.0%
3.1%
95,857
1,885,254
1,735,040
23.0%
27,467,513
3.0%
6.3%
61,299
20.1%
5,420,965
2.0%
1.1%
66,356
17,025
5,534
88,915
1,978,800
31.6%
146,021
140,942
238,994
301,136
508,036
122,121
53,274
26,729
54,957
65,385
36,987
126,638
36,702
20,576
16,426
9,850
8,236
11,136
3,200
755
50,699
15,659,008
2.0%
12.6%
90,591,111
3.0%
4,509,724
27.2%
5.0%

2024F
822,816
702,553
27.8%
18,237,743
3.0%
3.9%
120,264
2,336,029
2,152,033
24.0%
28,291,539
3.0%
7.6%
75,808
23.7%
5,529,385
2.0%
1.4%
79,739
21,593
6,858
108,189
2,590,311
30.9%
191,885
156,077
310,302
396,469
685,852
154,473
70,039
33,565
70,994
88,858
49,110
173,932
46,900
25,858
20,800
13,689
9,753
15,877
3,973

907
70,978
15,815,598
1.0%
16.4%
93,308,844
3.0%
5,749,157
27.5%
6.2%

2025F
1,053,832
902,699
28.5%
18,784,875
3.0%
4.8%
151,134
2,891,200
2,658,311
23.5%
29,140,285
3.0%
9.1%
97,107
28.1%
5,639,972
2.0%
1.7%
99,822
27,435
8,526
135,783
3,376,240
30.3%
254,687
172,107
402,908
518,768
914,365
194,976
92,939
42,063
92,585
120,538
64,200
228,241
60,029
31,979
26,568
19,356
11,445
23,033
4,942
1,143
99,370
15,973,754
1.0%
21.1%
96,108,110
3.0%
7,321,273
27.3%
7.6%
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YHHCZ F2E SHEE0 & R oudsgos o] Bl A Ads] 3GW & E3l) Eslel=
HSE MAOILA EH 34w 227k stk b & At S0 2] 2030 W SIS 248 5 9ok
AL F2- Azkst Asolet Ayt 190MW uF AAXE|o] A7k IGW o} Adx]wlojol &
A 7Fs B @A) Bl A 1uwES B9 oF Vg R sk o
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Key Income Statement Drivers

BEV Trucks Sold (CH)
FCEV Trucks Sold (TH) - B
H2 Stations Completed (CH) - -

- 600 1,200

r 0
30E
2023P 2024P
3,500 7,000
2,000 5,000
10 24

Income Statement ltems

BEV Truck Revenue - $150 $300 $875 $1,750
FCEV Truck Revenue - - - $470 $1,175
FCEV Senice & Maintenance Revenue - - - $13 $56
FCEV Hydrogen Revenue - - - $56 $245
Total Revenue = $150 $300 $1,414 $3,226
% Growth - - 100.0% 371.3% 128.1%
() Cost of Goods Sold - (112) (042) (1,113) (2,507)
Gross Profit - 38 58 301 719
GPM - 25.20% 19.20% 21.30% 22.30%
(-) Operating Expenses (222) (303) (274) (416) (574)
EBIT (222) (265) (216) (114) 145
EBIT Margin - -176.9% -72.0% -8.1% 4.5%
(+) Depreciation & Amortization " 20 4 48 68
EBITDA Margin - -163.3% -58.4% -4.6% 6.6%
Balance Sheet and Cash Flow ltems
Net Working Capital (%9) 0 1 $201 $476
% of Revenue - 13.4% 13.8% 14.2% 14.8%
Truck Manufacturing Faciity, Equioment & Other Capex (156) (293) (19%) (64) (34)
H2 Stations & Equipment Capex - (6) (100) (305) (639)
Total Capital Expenditures ($156) (8298) ($296) ($368) ($673)
% of Revenue - 198.7% 98.6% 26.0% 20.9%
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SEFIH12M, FX) 200,000 & T AdiEt 180) AB7A FHlE & AR HE AVIEES LS e v
SIXIRE7H8/28) 172,000 ¥ S ZolF= Akl B 4 912 drk= ofo]2Y-5, eGS0, eGV70, JW (C—seg
SUV) & olo]@Y EV 1% AMAAEV 3% 5 4 5] 2713 Ak 24] o4
Key Data (7172 2020.8.28) uid ARpelli= 800V a#Ish AlE, SRl i 3718 Hj]"]i\]} 282 2ol
KOSPI(pt) 2,354 o QIZINE AL 7FsAE AIEAL s EV ARE A $A18 vt #dite
KOSDAQ(p) 841 A7) = 2020 @ 11 ThflellA 2021 ' 22 B2 100% 5715 A9st
oH7(2l) 5,000
Al7 150 (Alodel) 36,751 AN D2 2| H2E
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AL 2H|A(2] 8 2l) 29.4
20I43BcH (2] 1 9) 116 . CjEE|o EX} 7|35
Al st BRI 200107 fA138k EF7R= 2021 EPS 7|5 PER 8
Company Performance HIE 293 7)E Qo7 oA £t B5 7RIS gst A, S BE 71
Z75015(%) ™Moo M 1M
stas © Hn] AR AEA UEee] AP FAl Valuation (A} ekile] 248}
KOS ¥2024 ' PSR1 )& 283 21 2021 & 207131 Bo] 2 9] o)l 4]
A 3 7P AP 3790 37} iloI = S AR AL SR iRt
AF AT 345 AAY
Company vs KOSPI composite Financial Data
=9Hx2) 2128 2018A 2019A 2020F 2021F 2022F
200,000 4 " 120 -
180,000 KOSPIXI 4+ ChHI (<. p) [ o oS M) 96,813 105,746 101,564 111,252 113,435
160,000 Moo Holol(Aletel) 2,422 3,606 3,883 5,668 6,235
];8888 P o J _J\j 90 MEIASAIRIRC Aotel) 2,530 4,164 4119 6,208 7,188
100,000 - \ 80 X|efoly(Aleted) 1,645 3,186 3,125 4,828 5,100
ggggg ] v 70 EPS(&) 6,930 13,047 12,991 21,468 22,674
40,000 1 €0 Z215(%) -62.1 101.3 6.9 65.3 56
20.000 1 | | | ig PER(HH) 17.1 8.6 132 8.0 7.6
198 1912 20.4 ROE(%) 2.4 46 44 6.5 6.6
PBRI(H) 05 0.5 0.7 0.6 0.6
EV/EBITDA(HH) 9.2 8.5 9.2 7.4 6.6
Az SRS

34_Eugene Research Center



EUGENE

INVESTMENT & SECURITIES

TH 38 A SEFVLAY
A B7IQ7RI(NAR, 142) 39,696
1. 7|EAIRIZIRI (MR, axb) 36,696
a. X|uiz0|2l(1lo2) 4,587
b. M P/E(HH) 8.0
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(Mefd) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A 3Q20E 4Q20F 2019A 2020E
& 23,987 26,966 26,969 27,824 25,319 21,859 25,508 28,878 105,746 101,564
N 18,606 21,027 20,621 21,425 19,555 16,057 19,577 23,196 81,678 78,385
=8 3,848 4,155 4,367 4,155 4,176 4,341 4,149 3,947 16,525 16,613
7|t 1,533 1,784 1,981 1,927 1,589 1,461 1,783 1,734 7,225 6,567
el 20,074 22,343 22,540 23,133 21,054 18,147 21,121 23,824 88,091 84,146
j&50(9 3,913 4,623 4,428 4,691 4,265 3,712 4,387 5,054 17,655 17,418
| 3,088 3,385 4,050 3,527 3,402 3,122 3,316 3,696 14,050 13,536
FHoly 825 1,238 379 1,164 864 590 1,071 1,357 3,606 3,883
MiEolel 1,217 1,386 429 1,132 724 596 1,210 1,588 4,164 4,119
X[nfo[< 829 919 427 804 463 227 902 1,183 2,980 2,776
MEE(%)
ofEH 6.9 9.1 10.4 103 5.6 -18.9 -5.4 3.8 9.2 -4.0
Fedol 21.1 30.2 31.0 132.4 4.7 -52.3 183.0 16.6 48.9 7.7
X|efole! 242 31.2 58.6 =] -44.1 -75.3 111.2 471 97.6 -6.9
0| E(%)
oj£30( 16.3 17.1 16.4 16.9 16.8 17.0 17.2 17.5 16.7 17.2
»eold 3.4 46 1.4 42 3.4 27 42 4.7 3.4 3.8
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SICHXF(005380.KS) XHENIE

CHRIC = EUAH MM
(=R 20184  2019A  2020F  2021F  2029F [(EERNEE) 2018A 20194  2020F  2021F  2029F
KRAESA 180656 194512 180656 207692 215818 off=4 96,813 105746 101,564 111252 113435
FEARE 73008 76083 76071 80591 86,777 Z718(%) 05 9.2 4.0) 95 20
MR 52670 55603 55409 58913 64,743 ofEeut 81670 88091 84146 91121 92681
ohERNA 6,856 6,893 7,643 8,028 8173 &S0 15142 17655 17418 20,130 20,754
RHTIRA 10715 11664 11076 11,708 11,918 T 2 k| 12720 14050 13536 14463 14,520
HIFSARA 107,648 118429 124803 127,101 129,041 7|Efpdeiol @ 10 @ 7 0
SRR 72181 80331 86,020 88636 90,629 gelolel 2,422 3,606 3,883 5,668 6,235
TR 30546 32832 33268 32987 32,95 Z1E(%) (47.1) 489 7.7 46.0 10.0
7|Et 4,921 5,266 5,507 5,478 5,457 EBITDA 6,184 7,437 8,020 9,802  10,3%
SxEA 106760 118,146 122376 125476 129752 Z718(%) 23.7) 20.3 78 22 5.7
T 49438 53314 53492 54190 56,063 Aeielol 107 558 236 540 953
OHRIRHS 13627 14505 13925 14718 16,686 Oxkre] 544 545 494 593 432
FSAOIRIER 26,399 2849 29147 28947 28747 ORI 307 317 329 338 184
7|et 9412 10,317 10420 10524 10,630 X|zol 405 543 304 600 750
H| RS 57,321 64,832 68884 71286 73,689 7 Elgieel (534) (@13 (@33) (314) (45)
HIFS0 I 47239 53834 57,743 60,146 62,548 el 2,530 4,164 4,119 6,208 7,188
7|E} 10,082 10999 11,141 11141 11141 Z718(%) (43.0) 64.6 (1.1 50.7 15.8
AEEA 73896 76366 78499 82216 86,066 BHolMH|2 885 978 994 1,379 2,088
NEN 67,974 70066 72011 75728 79,578 Ekrold 1,645 3,186 3,125 4828 5,100
== 1,489 1,489 1,489 1,489 1,489 Z718(%) (63.8) 937 1.9 545 56
RpQloizd 4,201 4197 4197 4197 4197 N N 1,508 2,980 2,776 4,587 4,845
o[eidloizd 66,490 68250 70,472 74190 78,040 e ) (62.6) 976 6.9 65.3 56
7|Et (4206) (3,870)  (4,148)  (4,148) (4,148 H[X[uHx|E 136,935 205597 348990 241,418 254,984
LGNS 5,922 6,300 6,488 6,488 6,488 EPS(2)) 6,930 13947 12991 21468 22674
KA 73896 76366 78499 82216 86,066 Z718(%) (62.1) 101.3 6.9 65.3 56
SRRIF 73638 82325 86,890 89,093 91296 THEPS(R) 6,930 13947 11,791 20,118 21,175
= 20968 26723 31481 30,180 26552 Z18(%) (62.1) 101.3 (15.5) 70.6 5.3
HISEE FQEAX| %
(SRS 20184  2019A  2020F  2021F  2029F 20184  2019A  2020F  2021F  2022F
= 3,188 588 5913 8244 10,189 TR #(9)
2Plzolel 1,645 3,186 3,125 4,828 5,100 EPS 6,930 13947 12991 21468 22674
R 3,761 3,832 4,137 4,134 4,122 BPS 245447 253001 260,024 273448 287,349
7 |EM [31FA20] (93) (445) 2,844 (600) (750) DPS 4,000 4,000 4,000 4,500 5,000
SXR|2EZE (10,169)  (15476)  (3,5%2) (119) 1718 WRolopM(kH,%)
ERHEZINET 145 241 (507) (385) (145) PER 17.1 86 132 8.0 76
L ITAEST 686)  (1,107) 793 (631) 211) PBR 05 05 0.7 06 06
IR K24 1,622 51 (699) 794 1,968 EV/ EBITDA 9.2 85 9.2 74 6.6
7|E} (11,250)  (14,660)  (3,179) 104 105 Higrolg 34 33 23 26 29
A (1833) (6088 (2872 (4152 (6,975 PCR 2.1 18 47 57 56
CE SRRk 2,946 333 4,654 1680  (1,669) 21(%)
| FAEAELA 0 0 (434) (72) 750 delolls 25 34 38 51 55
AdH IR} 3,226 3,587 2,890 2,425 2,669 EBITDAOICIS 6.4 70 79 838 9.1
TR 105 86 18 0 0 Follg 17 30 31 43 45
SRR (1628)  (1,714)  (1,343)  (1,400)  (1,400) ROE 2.4 46 44 6.5 6.6
=8z (887) 4863 1,100 1,002 953 ROIC 2.1 35 35 50 49
ARUFBE7+ 495 6,371 1,293 2,203 2,203 P (HH,%)
WA 1127 (1,122 @ (1) (1,250) EeNI =N NS 284 35.0 401 36.7 30.9
HISEXIS 1,127 1,122 4 1,111 1,250 FaHlg 147.7 142.7 1422 148.7 154.8
far=g-rat 2% (432) 4,001 5,184 4167 OXiZAkS 79 1.4 1.8 16.7 340
7|x52 8,822 9,114 8682 12,773 17958 34 (@)
7|2z 9,114 8682 12773 17958 22125 SRS 05 0.6 05 0.6 0.5
Gross Cash flow 15681 18332 10,105 8,363 8472 ol &AM S 142 15.4 14.0 142 14.0
Gross Investment 14948 21895 11,118 5,950 3,594 MIAsiMg 9.2 95 89 98 96
Free Cash Flow 733 (3563) (1,012 2412 4,877 ofRFEME 76 75 71 78 72
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Analyst SHESl/O|TY | 22 2w ALY

Mobility SICH2H| 2 012330.5)

Mobility O| X2

02368 6183 HEF/AETY FEAZY M|

lee jae-i@eugenefn.com

» HBHAETY RENES FEY|

AR 2021 EE 7R0R I AET SR FEARRS AW)E s E A

BUY(XI)

SHTIH12M, |X) 270,000 & 07 AP 71E BAR ARG 9ol vk BE HEO XFH 9lglon vl #At

B8/ 28 260008 oy Al B 7k Tier—1 QA A0 18] st FAESLE; ole]
w2}, FARE AE3h A4S T vlHA AR 9o FAS JS3 $hed 20219

Key Data (7132 2020.8.28) E—-GMP 714t A7)2} A1 AS3HAETY Tier—1 QA= A3k A%

KOSPI(pt) 2,354

KOSDAQlEY i - HEs jEvel 2wy 4%

Haizle) 5,000 i

Al7kE0(Aletel) 21,482 SR A3} HE wiEde 2020 3.6 Zdolx 2021 d 5.2 290 46% 7}

52 7 5|7/ Z[X|(S) 268,500 / 126,000 gt A0R ol A7)} P njEale 16 2gloA 2.8 2L 07 749, Saxt v

il L e 2600 o 4040 SO 50% T A0 . SR E-

I AT 8 QMP 7MHE 7)) SRR FALE ddl/7jokate] HegAl A 2Ala) fARH

LRI, e k) 92,883 Fo15 1Y A A8 ZRE SAE £F 2838 woldd wet 159 AA e

HIE-IS(20F, %) 1.6 & TN T Thed Ao AEst Hre] 2021 | EA S Pt

o=l X[28(%) 441

FOFF X|EE(%) . XSS MM U £2M Al XS

T|oIRIERK(] 7 21) 319 To = = =211 H =

20l0422ck (9] 1 9) 17 5279 (Motional), BET! (Velodyne) AR FAE 535+ 9 37 7502 485

OlHOILARK S 10 2) 51 & A gl &34 AR AEE 78 E L gl ofu] xR kst glojcl/7lHe) Al
ME RkAjel A4 Foln] glojth W AAE] 24 ol AET 7IAE} H1 9lS.

f;gg:;j) Pe”°’"‘j'h‘ﬂce YRR 2021 '3 A3 7z FEZL] 0.9 o] Yol gl Aol FE Wl 9ls.

;E:EH%\';;; : 108 wse 76 _85 E‘Z}P’]ﬁ EH(JI:, 23%7]- 27 E_}%].% ”ﬂ’z]‘s}tq %% ‘ﬂ}\‘i‘i‘?‘ 2!“%.‘% %Zlhé‘:]!-

KOSPITH IS 65 26 108 -8
Financial Data

ZAp|(12.2) 2018A 2019A 2020F 2021F 2022F
OHEH(AIAR) 35,149 38,049 36,785 40,058 41,800
Company vs KOSPI composite aiolojol(plote) 2025 2359 1794 2403 2415
400,000 . —— FHEE) o MITIASARIER|(Ao42)) 2,475 3214 2,256 2973 3,005
20000 b fosemasie. o) | o X|jolel(Aetad 1,888 2,294 1,690 2,200 2,223
000 TRV o, EPS(2)) 19,403 23,850 17,74 23,139 23,389
200.000 M | o ZUE(%) 20.4 29 -25.6 30.4 1.1
150,000 1 2o PER(#H) 9.8 10.7 12.7 9.8 97
100,000 - L 60 ROE(%) 6.3 7.3 5.1 6.3 6.1
50,000 1 s PBR(HH) 0.6 0.8 0.6 0.6 0.6
0 ‘ ‘ 20 EV/EBITDA(HH) 4.0 5.1 48 37 3.1

19.8 19.12 204 Rz SREXE
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INVESTMENT & SECURITIES s

TH43  EHOjmHA 2UIE AN EY
(Afd) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A 3Q20E 4Q20E 2019A 2020E
& 8,738 9,462 9,445 10,404 8,423 7,535 9,835 10,992 38,049 36,785
25 6,929 7,578 7,511 8,465 6,536 6,093 8,057 9,197 30,483 29,883
22 1,809 1,884 1,934 1,939 1,887 1,443 1,778 1,795 7,566 6,903
oHE2t 7,605 8,142 8,136 8,937 7,366 6,685 8,615 9,433 32,820 31,999
j&50(9 1,133 1,321 1,309 1,467 1,057 851 1,320 1,558 5,229 4,786
| 639 693 705 833 696 682 734 880 2,870 2,992
gdol 494 627 604 634 361 169 586 679 2,359 1,794
2 39 141 111 162 -90 -115 177 230 453 203
= 455 487 493 472 451 283 409 449 1,907 1,592
Mol 716 877 7 850 502 260 668 827 3,214 2,256
X|ufo|2 483 643 577 588 348 234 492 615 2,291 1,689
HEE(%)
L 6.6% 6.5% 12.1% 7.9% -3.6% -20.4% 4.1% 5.7% 8.2% -3.3%
»eold 9.8% 18.1% 30.6% 9.1% -26.9% -73.1% -2.9% 7.1% 16.5% -23.9%
X|dfol<d 3.5% 16.2% 28.6% 39.8% -27.9% —63.6% -14.8% 4.6% 21.3% -26.3%
0|2E(%)
0j£50(2| 13.0% 14.0% 13.9% 141% 12.5% 11.3% 13.4% 14.2% 13.7% 13.0%
HedolY] 5.7% 6.6% 6.4% 6.1% 4.3% 2.2% 6.0% 6.2% 6.2% 4.9%
X|eHol< 5.5% 6.8% 6.1% 5.6% 4.1% 3.1% 5.0% 5.6% 6.0% 4.6%

ANz s, FETASH

44 FHOY2HIA OFEN 3 HHO|Y HZ3

(Rloted) 2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A
& 8,884 8,427 9,644 8,738 9,462 9,445 10,404 8,423 7,535
2E/RE 7,201 6,677 7,863 6,929 7,578 7,511 8,465 6,536 6,092
3t 362 427 712 575 660 705 858 702 990
FEM= 1,795 1,869 2,322 1,886 1,986 1,977 2,184 1,783 1,522
DEXE 5,044 4,381 4,829 4,468 4,932 4,829 5,423 4,051 3,581
A/S 1,683 1,750 1,781 1,809 1,884 1,934 1,939 1,887 1,443
Helol 531 462 582 494 627 604 634 361 169
2E/RE 116 9 145 39 141 111 162 -90 -115
% of sales 1.6% 0.1% 1.8% 0.6% 1.9% 1.5% 1.9% -1.4% -1.9%
A/S 416 453 437 455 487 493 472 451 283
% of sales 24.7% 25.9% 24.5% 25.1% 25.8% 25.5% 24.4% 23.9% 19.6%

A= Sz A, RRISASH
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(Aotel) HE3 22
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EUGENE Analyst SHESHOITH | 22 25T Al

eiC=H|A (012330.KS) A&

CHRIC =2 EUAH MM
(SRl 20184  2019A  2020F  2021F  2029F (Ekpf:Aloi2)) 2018A  2019A  2020F  2021F  2029F
KRAESA 43071 46,606 50,257 52,593 54,980 off=4 35149 38049 36,785 40,058 41,800
FEARE 19720 21505 24462 26,005 26,861 B718(%) 0.0 8.2 (3.3) 8.9 4.4
SR 10,197 11,118 12,255 13,092 14,847 &bt 30,582 32,820 31,999 34300 35791
OhEAKA 6,578 7,119 8,960 9,487 8,391 ofE30(2 4,567 5,229 4,786 5,757 6,010
WIUNSS 2,763 3,034 3,011 3,188 3,383 Tl 3 ek | 2,542 2,870 2,992 3,355 3,595
HIFSAR 23351 25101 25796 26,587 28,119 7 |[Efd ol 4 13 4 12 7
XA 14390 15582 16589 17,572 18,285 odelolel 2,025 2,359 1,79 2,403 2,415
TR 8,030 8,605 8,349 8,211 9,078 B718(%) 0.0 16.5 (23.9) 33.9 0.5
7|Et 931 914 857 805 756 EBITDA 2,739 3,180 2,642 3,224 3,280
FAEA 12368 14,196 16200 16,901 17,540 B718(%) 0.2 16.1 (16.9) 220 1.7
TS 8,242 8962 10,834 11,263 11,724 delofol 450 855 462 570 590
OHRIRHS 5,193 5,685 7,298 7,727 8,199 Oxke] 192 230 172 175 180
FSAO[RIE 1,642 1,593 1,835 1,817 1,789 ORI 64 75 66 68 70
7|et 1,407 1,685 1,702 1,719 1,736 Aol 393 709 529 580 600
B S 4126 5,234 5,456 5,638 5,816 7 |Efoioiaol () ©) (172) (118) (121)
HIFS0[RIFAY 1,059 1,410 1,549 1,572 1,585 el 2,475 3,214 2,256 2,973 3,005
7|E} 3,066 3,824 3,907 4,066 4,231 Z718(%) (9.5) 29.9 (29.8) 31.7 11
AEEA 30,703 32,410 33,967 35692 37,440 BHolMH|2 587 920 567 773 781
NN 30,630 32,330 33888 35613 37,361 2ol 1,888 2,294 1,690 2,200 2,223
== 401 491 491 491 491 Z718(%) 21.2 215 (26.4) 30.2 11
RpQloizd 1,3%6 1,398 1,398 1,398 1,398 X|HiFFR|2 1,889 2,291 1,689 2,199 2,223
o[loiz 30,095 31,657 33010 34735 36,483 Z718(%) 20.4 21.3 (26.3) 30.2 11
7|Et (1352 (1,216) (1,011)  (1,0011)  (1,01) HIX X2 (598) 3,641 390 324 254
LGNS 73 80 79 79 79 EPS(2)) 19403 23850 17,741 23139 23,389
KEA 30,703 32,410 33,967 35692 37,440 Z718(%) 20.4 29 (25.6) 30.4 11
Exelg 2,702 3,003 3,383 3,390 3,374 SEEPS(2) 19403 23850 17,741 23139 23,388
SRRl (749) (8,116)  (8871) (9,703 (11473 Z718(%) 20.4 29 (25.6) 30.4 11
HISEE FOEXIX|®
(CiRlAlR) 20184  2019A  2020F  2021F  2029F 20184 20194  2020F  2021F  2029F
Feisiz 2387 2748 1976 2340 4,043 TR E(E)
2ol 1,888 2,204 1,690 2,200 2,223 EPS 19403 23850 17,741 23,139 23389
RIAASZI| 714 821 848 822 865 BPS 314650 339207 356500 374642 393032
7 |EM [31FA20] (330) (703) (172) (421) (435) DPS 4,000 4,000 4,500 5,000 5,500
SRS (522) (398) (257) (260) 1,389 WRolopM(kH,%)
ERHEZINET (404) (445)  (1,526) (527) 1,09 PER 9.8 10.7 127 9.8 9.7
TTRRRINETD (90) (195) 68 (77) (195) PBR 0.6 0.8 0.6 0.6 0.6
THRUHE S 24 285 173 1,475 429 472 EV/ EBITDA 4.0 5.1 48 37 3.1
7|E} (312 69 (274) 15 15 tigrels 2.1 1.6 2.0 22 24
LN (1,721) (824)  (1,078)  (1,668)  (1,469) PCR 6.0 7.0 9.1 8.3 8.1
B |SRPRIA A (1,164) (31) (416) (634) 328 $01M(%)
P |EXEHLA 0 0 (78) (356) (65) delolls 58 6.2 49 6.0 5.8
AdH IR} 531 789 534 619 1,672 EBTDAO2lE 78 8.4 7.2 8.0 7.8
TR R 23 38 10 0 0 Tolelg 54 6.0 46 55 5.3
SRR (29) (37) M) M) (1) ROE 6.3 7.3 5.1 6.3 6.1
pYI=FI=1 (721) (972) 245 (469) (491) ROIC 16.7 17.7 13.9 185 19.3
PI=ES] (388) (179) 245 6 (16) ORYIA (HH,%)
237t (332) (475) 0 (475) (475) Nl N NS (24.4) (25.0) (26.1) (27.2) (30.6)
HISEXIS 332 475 0 475 475 watlg 2393 2399 2258 230.9 229.1
Ha s (73) 1,007 1,215 203 2,083 O[R{ZANE 318 315 27.1 35.4 4.7
7|x52 2,408 2,335 3,342 4,557 4,760 34 (@)
7|z 2,335 3,342 4,557 4,760 6,843 SRMsIME 0.8 0.8 0.8 08 08
Gross Cash flow 3,105 3,519 2,365 2,600 2,654 ohERHENE 55 56 46 43 47
Gross Investment 1,078 1,191 918 1,204 408 MIAsiMg 12.9 13.1 12.2 12.9 12.7
Free Cash Flow 2,026 2,328 1,447 1,307 2,246 ofrFEME 7.0 7.0 5.7 5.3 5.2

PETE =]
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ML

EV/Altemative Energy SH&E3}
(02)368-6171
bhh1026@eugenefn.com
BUY(&XI)
SHEFIH12M, Ak8h 100,000 &
SITE=7H8/28) 94,600 &
Key Data (7122 2020.8.28)
KOSPI(pt) 2,354
KOSDAQ(pt) 841
R WTE) 500
A7 IE% (o2 1,635
52 3 |0/ X(2) 96,200 /16,250
52 & U7} Beta 113
T TEINENFOES) 17,286
Lo eZHoM, H) 436
Yrzeich3(3m, e k) 28,521
iU E(20F, %) 14
Q=0l X[2E(%) 9.2
TRFF XIZE(%)
Z8A( 2 22¢9) 52.4
SRIAZSE R 1 2)) 7.2
Company Performance
7S (%) M M oM 1M
HjrlE 34 1293 1661 292

KOSPICHaErIE 271 1133 1476 1879

Company vs KOSPI composite

Analyst otEe}/0|T S | 22E AZFE MCH

MIHIAFH = (112610s)

=2 HS3H ERIRE 19 AA

- Che, CHEIEIS, Q0] HSHTIN HAES A 2B
tfgt 15.7GW, G- 10GW, HIER 6.9GW, thetl= 12GW 5 &5 15 vl
9 A9l ool Aelo|iet 446GW o) H3FE AR Ae) Holglek 9] %
ThEel BAA oF 200MW 9 sl S AER 9 e Aol A9 Gl
Aelo}] BRR1S] R AZAA P G 2 Aol

. 22 A0 HAE EUAH MoL2IE 4
A M el e i) e om Felel A7l 40 o

B M|~ 91=7t $551) | A 07 ), G55 U aPdEe] wxof E

& &3 Siemens—Games, MHI Vestas &= Aof|A ‘:4 Ve ERIE A
%0}7 olck Aol 2P ofrjofA 9 sV dEE el FAAPERE oF 5 2E A
3]k,

» SEFTL A

Ao ES] 2RF7EE 71E2] 89,000 Helx] 100,000 °Jj A3} Pv}. LERES
7F=2021 9 212715 PBR 3.7 #j, PER 22.7 v} &0t} 2 HAADAE
] %3 PBR, PER & 77} 4.1 vj, 36.4 v} 50|t} BAR= ﬂiﬂg 19 FHeR
AlxgAl) 1L Vg AP ﬂrﬂi A7) A&7hs o] okt webA 39
HAGAIE o] A7k o= Gl Ao gt

Financial Data

=IOHEHR)

100,000 ~ 290
90,000 A KOSPIXI=CHEI (2, p)
80,000 - fJZAO
70,000 +
60,000 - 190
50,000 ~
40,000 - 140
30,000 m
20,000 - v 90
10,000 - ’»
0 T T 40
19.8 19.12 20.4
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Zip|(12g) 2017A 2018A 2019A 2020A 2021F
IHEH(MAR) 312.2 502.2 799.4 980.3 1,072.5
AUA0|A () 35.4 32.7 60.1 83.8 97.1

MITARSA IR QM 2) 49 6.8 39.9 731 93.0
E7[70|(M) 39.0 71 34.7 56.7 73.9
EPS(&)) 2,253 343 1,846 3,293 4,415
SUE(%) EX (84.8) 438.6 78.4 34.1
PER(HH) 1.6 80.5 51.2 28.7 21.4
ROE(%) 13.0 2.0 9.9 15.4 17.6
PBR(tH) 15 16 48 41 35
EV/EBITDA(HH) 8.7 12.7 21.8 16.5 14.2
A2 RREAEA
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Alx xiak gl yaluation

THE49  MoaRE AX FH

(Rld2d) 1Q19A  2Q19A 3Q19A 4Q19A 1Q20A 2Q20F 3Q20F 4Q20F 2019A 2020F 2021F
ofi&EH 175.1 239.6 186.2 198.5 181.0 228.0 292.0 279.3 799.4 980.3 1,072.5
Ztg 118.7%  117.0% 27.7% 19.6% 3.4% -4.9% 56.8% 40.7% 59.2% 22.6% 9.4%
Fiulct wol 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H| E ol 85.7 102.4 89.0 96.9 76.9 88.0 103.0 1111 374.0 379.0 393.0
Faol 26.5 493 18.0 33.2 15.5 38.0 4.0 375 127.0 132.0 135.0
A=l 17.3 20.2 14.7 9.2 0.0 1.0 4.0 5.3 61.4 10.3 318
UziofAlofel 20.7 15.6 26.0 23.7 4.7 47.0 81.0 483 86.0 218.0 221.0
PT th& olct 2.1 16.9 6.5 1.8 5.9 4.0 5.0 41 27.3 19.0 16.7
E{7|&42l/7|E} 3.2 6.9 1.0 3.0 8.3 7.0 11.0 14.7 14.1 41.0 45.0
Mof| At 012 19.5 28.3 31.0 30.7 25.1 29.0 33.0 27.9 109.6 115.0 143.0
chokol 0.0 0.0 0.0 0.0 7.6 14.0 14.0 30.4 0.0 66.0 87.0
&2t 150.2 210.5 134.7 190.4 153.8 192.7 249.7 239.1 685.8 835.2 905.1
&7t 85.8% 87.8% 72.4% 95.9% 84.9% 84.5% 85.5% 85.6% 85.8% 85.2% 84.4%
| 1.3 16.5 33.2 (7.5) 1.0 15.6 17.8 16.9 53.5 61.3 70.3
o g 6.5% 6.9% 17.8% -3.8% 6.1% 6.8% 6.1% 6.0% 6.7% 6.3% 6.6%
Helo| 13.6 12.6 18.3 15.6 16.2 19.7 245 233 60.1 83.8 97.1
Aol E 7.8% 5.3% 9.8% 7.9% 9.0% 8.7% 8.4% 8.3% 7.5% 8.5% 9.1%
pepalel ] -0.5 -4.6 —4.1 1.1 0.9 -1.0 -6.0 -4.6 -20.3 -10.7 -4.1
MXol 13.1 8.1 14.1 4.6 17.1 18.7 18.5 18.7 39.9 731 93.0
ol 1.5 2.0 25 -0.8 36 4.7 3.7 4.3 5.2 16.3 19.0
Holg 11.4% 24.3% 178%  -17.2% 21.3% 25.0% 20.0% 23.0% 13.0% 22.4% 20.5%
EPoleold 11.6 6.1 11.6 5.4 135 14.1 14.8 14.4 347 56.7 739

Az RAFASH

TES0 MoARC AX FH

(Rld2) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F
oiE 175.1 239.6 186.2 198.5 181.0 228.0 292.0 279.3
zlg 118.7% 117.0% 27.7% 19.6% 3.4% -4.9% 56.8% 40.7%
it B0l 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
H| ELol 85.7 102.4 89.0 9.9 76.9 88.0 103.0 1111
Eend 26.5 493 18.0 332 15.5 38.0 4.0 375
A=Hel 17.3 20.2 14.7 9.2 0.0 1.0 4.0 5.3
LzfofAlokHel 20.7 15.6 26.0 23.7 M7 470 81.0 483
PT o elct 2.1 16.9 6.5 1.8 5.9 4.0 5.0 41
E{7[gel/7|Et 32 6.9 1.0 3.0 8.3 7.0 11.0 14.7
Mof| A 013 19.5 28.3 31.0 30.7 251 29.0 33.0 279
cHekol 0.0 0.0 0.0 0.0 76 14.0 14.0 30.4
oHE27t 150.2 2105 134.7 190.4 153.8 192.7 249.7 239.1
&7t 85.8% 87.8% 72.4% 95.9% 84.9% 84.5% 85.5% 85.6%
| 1.3 16.5 332 (7.5) 1.0 15.6 17.8 16.9
Ted|g 6.5% 6.9% 17.8% -3.8% 6.1% 6.8% 6.1% 6.0%
ol 13.6 12.6 18.3 15.6 16.2 19.7 245 233
AUAo|UE 7.8% 5.3% 9.8% 7.9% 9.0% 8.7% 8.4% 8.3%
Aol &9 0.5 -46 -4.1 -111 0.9 -1.0 -6.0 -4.6
MEolel 13.1 8.1 14.1 46 17.1 18.7 18.5 18.7
BHoIM| 1.5 20 25 -08 36 47 37 43
HoIMg 11.4% 24.3% 17.8% -17.2% 21.3% 25.0% 20.0% 23.0%
27|01 11.6 6.1 1.6 5.4 13.5 14.1 14.8 14.4
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EUGENE

INVESTMENT & SECURITIES Analyst oHo}/0[RH Y | =2 2258 A
ROIAE=(112610.KS) THEHNIE
CHRIC =2 EUAH MM
((E RS 2017A  2018A  2019A  2020F  2021F [(EERNEE) 2017A 2018  2019A  2020F  2021F
A 3879 606.4 7356 8335 9395 off=oy 3122 5022 794 9803 1,0725
TSRt 2159 386.7 426.7 4958 572.1 Z18(%) 0.3 60.8 59.2 26 9.4
MR 516 447 885 1224 147.2 nhERt 2383 4208 6858 8352 905.1
oiERA 90.4 155.1 164.5 185.0 2120 &S0 739 814 1136 1451 167.4
NN 65.1 1481 1189 133.0 157.0 Tofj 3 ki | 38.5 487 79.3 61.3 703
HIFSAK 172.1 219.7 308.9 337.7 367.4 7 |[EjEeEe 0.0 0.0 0.0 0.0 0.0
SRR 20.4 212 58.9 63.1 65.7 elo[e 354 327 60.1 838 971
R 149.2 176.0 22758 256.0 287.9 Z18(%) X (7.5) 83.7 39.3 15.9
7|t 25 224 2.2 186 13.9 EBITDA 498 481 816 107.0 1223
SREA 86.1 287.9 3658 4054 420 ZIKE(%) = (3.4) 69.6 311 143
TS 80.9 2258 276.3 301.7 337.9 delofol 65  (26.0 @3 (107 1)
ojURS 19.2 69.6 106.2 121.0 157.0 O[X| 0.4 05 05 0.7 1.0
FSMO|RIEA 32.1 121.2 146.1 156.4 156.4 NCT= 1.1 48 12.4 11.4 15.1
7|t 29.6 35.0 24.0 243 245 R0l 0.0 (1.1 0.3) 0.3) 0.3)
HIFSA 5.1 62.1 89.5 103.8 104.1 7|Efieiol 72 (206) 8.1) 0.2 10.4
HIFSOXISAY 0.1 56.7 826 9.1 9.1 el 49 6.8 39.9 731 930
7|E} 5.0 5.4 6.9 7.7 8.0 Z718(%) =S| (83.8) 487.7 83.3 272
A=2EA 301.9 3185 369.8 4281 4975 IEIE= 2.9 0.3) 5.2 16.3 19.0
LN 301.7 302.1 341.0 3978 467.2 kol 390 7.4 7 56.7 739
=2 8.6 8.6 8.6 8.6 8.6 Z718(%) 58 (819 3915 63.6 30.3
Rp2oiz 1742 182.1 184.1 184.1 184.1 Ll SN 38.9 59 31.9 56.9 76.3
o[2ioiz 170.4 1706 195.8 2455 3149 Z718(%) =S| (84.8) 438.6 78.4 341
7|Et (51.5) (59.9) (47.6) (40.5) (40.5) NGNS 0.0 1.1 28 ©.2) (2.4)
H|X[HHX[2 0.2 16.4 28.9 30.3 30.3 EPS(2)) 2,253 343 1846 3203 4415
R=sA 301.9 3185 3698 4281 4975 E= ) 58 (849 438.6 78.4 341
SRl 3022 1779 2286 2525 2525 SEEPS(2) 2,253 343 1846 3,293 4,415
=R (19.4) 133.2 140.2 130.0 105.3 Z712(%) S8 (849 438.6 78.4 34.1
HESER FOEXIX|®
(SHl-Aleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  202iF
itz (19 (185 849 532 86.8 TR E(E)
ool 39.0 71 347 56.7 739 EPS 2,253 343 1,846 3,293 4,415
RRARZH| 14.4 15.4 215 23.2 25.3 BPS 17454 17476 19726 23013 27,028
7 B [EEAR0 1.3 6.5 28.4 (44.1) 30 DPS 350 400 400 400 400
N>l (538 (64.3) 28 172 (153 W=ook(HH,%)
IERHZANS) (34.1) (52.5) (9.4) (17.5) (27.0) PER 116 80.5 51.2 28.7 214
TTRARZINET ) (16.4) (71.8) 29.1 (8.8 (24.0) PBR 1.5 1.6 48 4.1 35
OHIRHRE 2 2.1 67.3 36.6 0.6 36.0 EV/ EBITDA 8.7 12.7 21.8 165 14.2
7|Et (5.4) (7.4) (33.6) 43.0 0.3) L=l = 13 1.4 0.4 0.4 0.4
A (139 61.7) (65.5) (61.9) (56.2) PCR 8.4 9.3 19.3 455 16.0
EB SRR 0.0 0.0 08 (140 (1.0 1M (%)
WIFRESHL 0.0 0.0 0.0 0.3) (0.4) Alols 1.3 6.5 75 85 9.1
A SR} (36.7) (26.4) 87.7) (46.9) (56.4) EBTDAO[!S 16.0 9.6 10.2 109 114
R 13 45 15.2 0.0 0.0 Follg 125 1.4 43 58 6.9
NS (1.1 (1.1) 0.7) 3.1 4.0 ROE 13.0 2.0 9.9 15.4 176
stz 77 773 233 21.7 6.9 ROIC 12.7 6.5 109 12.2 133
AAFEt 134 72.9 17.6 21.6 0.0 OFA (BH,%)
W= 3.2 (5.5) 6.2) 0.1 6.9 EeNI = NN (6.4) 48 37.9 30.4 212
RS 32 55 6.2 6.9 6.9 FaHlg 266.7 171.3 154.4 164.4 169.3
mkaral (112 48 438 13.0 23.7 O[RiZAMIE 316 6.8 49 7.4 6.4
e~ = 56.1 449 401 83.9 9.9 B3Y(3)
7|deiz 44.9 40.1 83.9 9.9 1206 BN 0.8 1.0 1.2 1.2 12
Gross Cash flow 53.6 51.6 84.6 35.9 102.2 iERHsNE 3.6 41 5.0 5.6 5.4
Gross Investment 67.8 126.0 43.6 30.6 705 NS 5.2 4.7 6.0 78 7.4
Free Cash Flow (14.1) (74.5) 410 53 317 IR FeIM S 13.1 1.3 9.1 8.6 7.7

& SREAEH
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BUY(XI) S

TTE RS & A ZApw c}é‘}ﬂ ek FAPE kY %E%‘ SRR A
=E12M, 43 170008 o) 77} 9 ol 1) 20 SHRERIE Ao] A2 AP} 48 A 2) oF 28
BIKFE7 8/ 28) BO00E i wsk 2 10m o) MR AR AZAEE BASHT ] ol
oprlofA|] HelA] 2ol Sy 728 AlxelA AR ST fAle 2] o
Key Data (7122 2020.8.28) Ao} R sRERES o) 98 1,100~1,500 & 0% AR oz} 9%
OSPlEY 234 o] o) 2o Aol MR 4 gliz A1 713 Qlolek Ao] sl
KOSDAQ(pt) 841
ket gl 500
A7 B0 (Aloigl) 463 = OA[O} X[4BF o 20 = 04| M3 sIETTE AT HE
52 3 | 11/A[X|() 14,450/ 1,730
52% 27} Beta 1.26 gl digl=, dit WEY 5 oS AL oprjolx| oA Hhai s Hit
SIHTAIL(RIZ) 34,039 2k 44.6GW ot} s8] 7|3 oF 40~50 ool Z1S 7okl vk A1
SRR T P 2023~279 2910% S 0)F oF 4%k AT AHLT, AN o
(3, e ked) 15,149 ) ) .
ESOLB(20F, %) ~ ks it PR st A7 Aok ] witell A 3
FESRCECA 12 oprlofx|eln] W kg SR el #Hadwel olck
FOTF XEE(%)
S5 (259 35.7
« SEFIL A
APrelelE] o] thel] &2571E 7129] 15,000 €olA] 17,000 Y07 Agksit), =
7R= 2021 A 24)7)5 PBR 2.4 vj, PER 14.4 W] <=0t} 224 FEAAES]
e peromatge PBR, PER & 74744 19, 36.4 1) S£0IT), A1) e Sl 2019~2025
T 0
Hjaolg 675 1973 o2 oo W A 41.7% V¥ 2 0% Y€, ofet miEt] s dEe milEl] d%01dE
KOPIHKEKOE 633 1786 244 1946 o] 453 iio} Ol‘”tﬂad 70% oVdo] slbdseelx sk xoltt webA =
2H FEo)H)| S} Weo)A o] XA 0T Zol5 AoT HArkeh
Financial Data
Company vs KOSPI composite ZAP|(12 ) 2018A 2019A 2020A 2021F 2022F
- ofjZ04(Alotel) 144.0 384.5 504.2 521.0 592.0
14,000 1 e atie, oy [ 20 oolo|(tleie) %3  (08) 34.1 3.4 4.9
12,000 1 B | s HIEAS A0l (4lot) (60.6) (36.9) 255 27.3 38,6
10,000 7 / r 180 E7[20(Q)(dotd) (60.2) (37.1) 238 24.6 32.8
8.000 | 1l EPS(2) (1,991) (797) 567 705 1477
S 120 SUE(%) & = = 243 66.9
4,000 PR v A [ 100 PER(H) na na 24.0 19.3 116
2,000 1 L 60 ROE(%) (29.2) (15.4) 1.1 12.4 17.7
098 1912 204 40 PBRItH) 0.8 0.9 25 22 19
EV/EBITDA(HH) n/a 818.2 1.4 10.5 7.9
Az SrlAEH
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THSH  AZUNE| H7HAH 2

(Rlod2) 2018A 2019A
& 144.0 384.5
&= 17.0% 167.1%
=M 9 7|et 26.5 65.4
=74 26.71 78.71
MutEa/EHE 90.78 167.81
SHAEH 0 72.6
el 165.6 389.0
EeE 115.0% 101.2%
TR 13.7 16.1
Tels 9.5% 4.2%
gelo| -35.3 -20.6
Aol -24.5% -5.4%
Feielagl -14.7 0.6
MiEole] -60.6 -36.8
EHOIA| -0.4 0.3
HolMIg 0.0% 0.0%
2|0l —60.2 -37.1
XE: fREREA
TES2  AUUNE 27| 4 5
(Aedd) 1Q19 2Q19
& 57.1 57.1
z7}2 64% 64%
=M 2 TIEt 25.1 251
=7 14.4 14.4
MUES2/EHE 17.5 17.5
SHAEH 0.0 0.0
oHERt 56.3 56.3
&7 98.7% 98.7%
Tt 4.6 4.6
oawlg 8.1% 8.1%
Helol -39 -39
Hedo|E -6.8% -6.8%
HelE 0.4 0.4
MEole] -7.3 -7.3
oI 0.1 0.0
HolMg 0.0% 0.0%
27]zo[Y -7.3 -73
AE SRS

2020F
504.2
31.1%
98.7
82.85
96.94
226.7
453.1
89.9%
17.0
3.4%
341
6.8%
-8.6
25.5
1.8
6.9%
238

3Q19
88.4
203%
15.6
295
43.4
0.0
87.6
99.0%
3.2
3.7%
-24
2.7%
0.1
-6.6
0.0
0.0%
-6.6

2021F
521.0
3.3%
124.0
92.0
111.0
194.0
468.0
89.8%
17.6
3.4%
35.4
6.8%
-8.1
27.3
2.7
10.0%
246

4Q19
105.9
246%
28.1
13.4
32.0
32.5
100.1
94.5%
3.4
3.2%
24
2.3%
1.3
0.4
0.2
0.0%
-0.4

2022F
592.0
13.6%
120.0
101.0
101.0
270.0
526.7
89.0%
18.4
3.1%
46.9
7.9%
-8.3
38.6
5.8
15.0%
32.8

1Q20
138.7
143%
33.7
22.4
29.9
52.7
125.4
90.4%
4.5
3.3%
8.8
6.4%
2.1
6.8
-0.1
0.0%
6.9

Analyst otEe}/0|T Y | 22E B+

2023F
658.0
11.1%
121.0
113.0
93.0
331.0
582.3
88.5%
20.2
3.1%
55.5
8.4%
-8.0
47.5
9.5
20.0%
38.0

2Q20
121.0
37%
21.0
21.0
22.0
57.0
106.4
87.9%
3.6
3.0%
11.0
9.1%
2.0
9.0
0.9
10.0%
8.1

2024F
787.0
19.6%
123.0
115.0
88.0
461.0
692.6
88.0%
22.3
2.8%
721
9.2%
-7.0
65.1
14.3
22.0%
50.8

3Q20
111.5
5%
17.0
21.5
20.0
53.0
101.7
91.2%
3.9
3.5%
5.9
5.3%
2.5
3.4
0.3
10.0%
3.1

2025F
917.0
16.5%
120.0
125.0
85.0
587.0
800.5
87.3%
24.0
2.6%
92.5
10.1%
5.0
87.5
19.2
22.0%
68.2

4Q20
133.0
0%
27.0
18.0
25.0
63.0
119.7
90.0%
5.0
3.8%
8.3
6.2%
-2.0
6.3
0.6
10.0%
5.7
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TH53  AZNE| 3F TESL HTUNE ST S&C)

TESS ORCR +EEHE HYEH SETEE

TE56 CHolo| iASE SiEAEE W0l
. EPCI . .
EIEINV = of AFH(A
Project Developer (Contract) AP Capacity Type = | ARZ2(2])
Century .
= o 2021 ~ 2022 = 4 1,
GUANYIN WOD(=) CHeHS2) 0! 0! 350MW Mono-Pile 0 650
Hai Long Nortrland DEME(2) 2021 ~ 2022 512MW Jacket 36 2,160
Zop 18 Power 2|
HaiLong Nortland DEME(#) 2021 ~ 2022 532MW Jacket 37 2,220
Zop 19 Power 2|
Greater
Chanhua Orsted Orsted(E) 2021 ~ 2022 583MW Jacket 72 2,880
Z0P12
Greater
Chanhua Orsted Orsted(E) 2021 ~ 2022 600MW Jacket 75 3,000
Z0P13
Greater
Chanhua Orsted Orsted(E) 2021 ~ 2022 337MW Jacket 42 1,680
Z0P14
A 2,914MW 302 13,590
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£IZFAIOHE|(100090.KS) I

CHRICH=3 ZOIH| AN
(EiRl-Aled2d) 2017A 20184 2019A  2020F  2021F (ER):Alote)) 2017A 20180  2019A  2020F  2021F
R 538.1 627.9 605.4 617.7 656.2 ozl 1440 3845 542 5210 592.0
R 55.2 142.0 1355 162.5 214.4 Z718(%) 17.0 167.1 31.1 33 13.6
AR 54 344 759 102.0 148.4 oiEe} 165.6 389.0 4531 468.0 526.7
ohERNA 173 384 321 326 36.7 oj&Zole! (21.6) (4.5) 51.1 530 65.3
THDARA 8.4 18.0 10.6 10.7 12.1 Tl 3l ek | 13.7 16.1 17.0 17.6 18.4
HIFSAR 4829 4859 469.9 455.3 4418 7 Elgieel 0.0 0.0 0.0 0.0 0.0
SRERIA 41 16 16 17 18 elo[e 353  (206) 341 354 469
REXIA 4779 4832 466.6 451.3 437.3 Z718(%) x| | =M 38 325
7|et 08 12 17 22 27 EBITDA (13.5) 0.4 54.8 56.0 67.0
SAEA 3124 4322 394.8 387.4 393.1 Z718(%) x| M 123589 21 19.7
TS 157.9 304.3 266.6 258.4 263.1 elelaol (5.3) (16.2) 86) 1) 63
ol 396 %.4 97.2 9.6 111.0 0[R2 0.1 0.2 03 05 05
FEMO RIS 88.3 146.2 1433 1333 125.3 olxHI2 9.9 145 9.2 9.9 95
7|Et 30.0 61.7 26.2 26.4 2.7 R0l 0.0 0.0 0.0 0.0 0.0
H| RS 154.4 1278 128.1 129.1 130.1 7 |Elolaol (15.4) 2.0) 03 13 06
H RS0 |KIFAY 148.9 1225 104.3 104.3 104.3 MiEizo[2) (60.6) (36.8) 255 273 386
7|Et 55 53 238 24.8 258 Z718(%) bS] Ex| 5 6.9 M4
AEsA 257 195.8 2106 230.3 263.1 oM |2 (0.4) 03 18 2.7 58
PNEIN S 149.2 1345 149.0 168.7 201.4 = Eel] (60.2) (37.1) 238 246 328
N 132 139 139 139 139 Z718(%) bS] HX| =] 34 35
2otz 58.3 66.4 66.4 66.4 66.4 RIHFFRIE (45.3) (21.8) 15.8 19.6 328
0|2Yoi= 66.5 432 57.7 774 110.2 Z718(%) by x| ] 24.4 66.9
7|t 11.2 11.0 109 109 109 EPNCIN S (14.9) (15.3) 8.0 49 0.0
HIX|HIRIE 76.5 61.2 61.6 61.6 61.6 EPS(&) (1,991) (797) 567 705 1177
RizsA 257 1958 2106 230.3 263.1 Z718(%) o HR| =3 243 669
ZxjolZ 237.2 268.7 2476 2376 2296 2HEPS(2) (1,991) (797) 567 705 1,177
TN 231.8 234.3 171.7 135.6 81.2 Z718(%) bS] Ex| =5 243 66.9
HISEE FQEAX| %
(SR 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  202iF
Feisiz (13.4) 19.1 482 421 61.0 TR E(E)
Epj2o[ol (60.2) (37.1) 238 246 328 EPS (1,991) (797) 567 705 1,177
KA | 219 21.0 20.7 206 20.1 BPS 5,645 4,830 5,348 6,053 7,230
7|EH [3EA20 02 0.2 306 (3.9 1.0 DPS 0 0 0 0 0
SFR|EEZ 49 17.8 (24.4) 09 71 WRolopM(kH,%)
EREINSTY 33 (20.7) 152 05) (@1) PER nla n/a 24.0 19.3 16
MIARRENZT (7.6) 9.5 74 02 (1.4) PBR 08 09 25 22 19
TS 2 9.4 531 (24.9) 15 124 EV/ EBITDA na 8182 1.4 105 79
7|E} 0.2) (5.0) (22.0) 0.1 0.1 tgols 0.0 0.0 nla nla nla
A (55.6) @2.1) CK) 6.9 (7.5 PCR nla 141 50 9.2 7.0
SN A 0.0 0.0 0.6) (0.8) 09 1M (%)
W |FASH 0.0 0.0 0.0) 0.0) (0.0) oolofelg (24.5) (5.4) 6.8 6.8 79
A |EX} (54.2) (3.4) 37) (4.6) (5.3) EBMTDAOIC!S 9.3) 0.1 109 10.7 1.3
R 0.0 0.1 0.0 0.0 0.0 wol2lg (41.8) 9.7) 47 47 55
PRI 0.0) 0.1) 1.3 1.3 1.3 ROE 292  (15.4) 1.1 124 17.7
sz 496 1.9 1.0) (10.0) 8.0 ROIC (5.6) (3.4) 78 85 1.2
N 27.0 175 1.0) (10.0) (8.0) OFA (BH,%)
N 23.0 1.3 (1.3 0.0 0.0 SXRIZ/AP |RI2 1027 1197 815 589 309
HiEER2 0.4 13 13 0.0 0.0 Fedlg 349 467 50.8 62.9 815
sz 52 (19.4) 9.0 429 253 455 O|RjAkIE (3.6) (1.4) 37 36 5.0
7| E5=2 29 35 124 55.3 80.6 3N (3)
7|2 35 124 55.3 80.6 126.1 NI 03 07 08 09 09
Gross Cash flow (12.2) 88 75.1 492 539 niERHEENE 6.0 138 14.3 16.1 17.1
Gross Investment 50.7 42 280 5.1 (0.4) WIS =Y 311 291 353 489 51.8
Free Cash Fow (62.9) 45 470 36.1 54.3 IR FeIM S 42 5.7 52 53 56

PETE =]
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» TAENXE HEYQIVHY 2R, S2H SHEAT MY

o
BUY(Ter) o] s = A2k B YRl APl Aol EZE| 7F ST A4
SHFIH12M, FX) 57,000 & 24 Bl dE A Aa@q MALA T Sz D7h9) oF 8~ X8 A
BRTH8I28) BOOH 2 zarhury SR WA 2400 PTRE o] e ) 59 52 9
F(Ex 3 W FD), Ayl HAE HiE, ‘41@ FET B4R U=k A AAlel =
Key Data (7] 2020.8.28) g zioz 01]*0‘%5} A2 1 7jAkelele 2 el 3 7|2 e AlZlolc)
KOSPI(pt) 2,354
KOSDAQlEY o - PAXIS ENIORE INE, AN HHIBOR M Al F7H 4
Hoi7|(gl) 500
A7 K52 (Aleigl) 765 AR A Bl wEe g3l 60 GellA 21 305 A (HhE 4. 2%)
527 21 (@) 55,100 /7,410 239 1,2199] ‘3, 25 2,220 %*%(é & 18.9%) 02 AH 106% 4T
b e AREREES Ak o] 1013 HH k) AT AR V—i@l
gH;(SM - oo o oA REE 71—sm. TF IR5AS AAREY) ol§E)= PEM S
AT, e ) 29,706 Aol = WugRle] 9 AR I sk
i E(20F, %) 1.2
ofel xi=a) ' 22 24 BEHO YHE TURO0IM HSia Yof
FOFF KI =(%)
2 (2 169) 457 =29 ] BGAEE of4 o]elo] WAskA] kARt 5247] A4 Z1tel) ufet
B (219 34 ool AS B 9tk dl9] Fad-AAES] v o] A7l PSR Bt
220209 81.7 11, 2021 ' 33.0 W0 (3 7 ¥ F5). wEhA, o]elo] sHke
=24 4 A GAR A8kl Gl o REH A =2 F7HE W Ao
Company Performance ottt sldAls o] ] ATRIGAES e 7] AP o7 ujEy)
Z9|A0IE(o
Do W W S A clelgel sk W 19t S SRR PER & 214 Al
Sl ZI\'—F% a 7. : g =
KOSPIEWMH-’FQE 158 W683 2061 W608 564 HHoﬂ}\i 28 %j 208 HHy 2 L 12 O HHE— 17%0};( q‘ EHE] ‘I‘}\ %ﬁ ﬂg EH ] Z]-
o] =t ghakeit,
Company vs KOSPI composite Financial Data
ZAp|12g) 2018A 2019A 2020F 2021F 2022F
60,000 - FoHER) - 290 OHZ0H(Alofed) 182.1 186.2 162.5 216.6 295.9
50,000 | KOSDAQAIHIBI(®. o | o &0[l(lo42) 14.1 14.9 1.3 205 36.0
20,000 1 MEHEA ROl (KA 2) 15.7 14.2 10.4 19.4 35.5
' | F 190 27 |20(Q)(plote) 12.1 125 85 15.9 24.4
50.000 L 120 EPS(®) 846 814 554 1,038 1,593
20000 1y Z215(%) 548 38 319 87.4 53.4
10,000 1 Vo 90 PER(HH) 156 18.7 87.8 46.8 305
0 ‘ ‘ 40 ROE(%) 10.5 9.5 5.8 102 14.0
19.8 19.12 20.4
PBR(H) 16 16 5.0 46 4.0
EV/EBITDA(HH) 99 12 38.3 25.7 16.8

=]
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TE57 H7MIN Y (HETIE)

(Aede) 2017A 2018A 2019A 2020F 2021F 2022F 2023F 2024F 2025F
&N 153.2 182.1 186.2 162.5 216.6 295.9 368.5 4477 527.7
%YoY -2.0% 18.8% 23%  -12.7% 33.3% 36.6% 24.5% 21.5% 17.9%
LCD cassette 20.2 283 53.9 203 23.0 23.0 24.0 220 240
PTFE sheet 5.1 45 3.4 3.0 5.3 5.8 6.0 6.5 7.0
PCB 2%} 7.8 7.8 6.6 7.0 8.1 10.0 11.0 1.5 12.1
OA 225 226 228 229 24.3 24.5 25.0 253 25.2
Sl EN RS 16.5 16.0 15.3 24.3 27.0 30.0 335 36.0 39.3
JEtRE 375 378 35.1 29.0 33.0 34.0 34.3 340 336
HiE{2 | 38.6 58.3 40.2 440 58.0 79.0 103.8 130.0 155.0
92717 2.7 4.0 5.1 6.0 7.4 8.3 9.0 10.3 1.5
H = allol/SAx 2.3 28 3.6 6.0 30.5 81.3 121.9 1721 220.0
el 119.9 142.8 146.9 126.8 168.5 226.9 276.7 3326 389.5

&8 78.0% 78.4% 78.9% 78.0% 77.8% 76.7% 75.1% 74.3% 73.8%
2| 226 25.2 24 4 245 27.6 329 36.7 40.3 435
Helole! 10.8 14.1 14.9 11.3 205 36.0 55.1 74.7 94.8
o10[21E(%) 7.0% 7.8% 8.0% 6.9% 9.5% 12.2% 14.9% 16.7% 18.0%
%YoY 18.7% 31.0% 53%  —24.4% 82.1% 75.9% 52.8% 35.8% 26.8%
Heielaal (1.3 15 0.7) (0.9) (1.1) (1.1) (0.5) 0.3 0.7
MiEole] 95 15.7 142 10.4 19.4 34.9 54.6 75.0 95.5
olMs|8 2.0 36 17 19 35 7.0 15 16.5 210
g7lzole! 75 121 125 8.5 15.9 28.0 431 58.5 745
SEF717|= PER 105.6 56.4 32.1 208 15.3 12.0
SEF7}7IE PSR (Y=l oiE 7= 29.36 11.03 7.35 5.21 4,07

A2 RS

o
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LCD cassette
PTFE sheet
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1Q19A
51.0
27.3%
17.3
1.0
1.6
5.7
3.3
8.6
1.5
1.3
0.7
39.9
78.3%
5.7
53
10.4%
165.1%
0.6
5.9
0.6
53

2Q19A
51.3
21.4%
19.5
1.0
1.8
6.0
3.7
8.3
8.9
1.3
0.8
40.5
78.8%
5.9

3Q19A
45.6
-5.3%
11.6
0.8
1.8
5.6
3.8
8.7
11.1
1.3
0.9
35.2
77.2%
5.9
45
9.8%
1.4%
(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
8.8
1.3
1.2
31.3
81.8%
6.8

0.1

1Q20A
34.2
-32.8%
2.3
0.6
1.2
4.8
6.0
8.1
8.5
1.2
1.3
26.4
77.2%
5.5
2.3
6.6%
-57.3%
0.5
2.8
0.5
2.3

2Q20A
33.3
-35.2%
1.3
0.5
1.5
5.6
6.3
6.2
9.9
1.2
0.9
25.6
76.9%

Analyst otEe}/0|T Y | 22E B+

3Q20F
45.6
0.1%
8.3
0.8
2.1
6.0
6.3
7.5
12.2
1.6
0.8
35.8
78.5%
6.2
3.6
7.9%
-19.4%
0.2
3.8
0.8
3.0

4Q20F
49.4
29.0%
8.4
1.1
2.1
6.5
5.8
7.2
13.4
2.0
30
389
78.8%
6.8
36
7.3%
2519.0%
(1.4)
2.2
0.3
19

2019A
186.2
2.3%
53.9
3.4
6.6
22.8
15.3
35.1
40.2
5.1

2020F
162.5
-12.7%
20.3
3.0
7.0
229
24.3
29.0
44.0
6.0

2021F
216.6
33.3%
23.0



EUGENE
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TE59 MNOIZEHI R SsiE HE
Z2HT Hidolgz AlEj ZUR} SEHS
1020170092193  QI=TX| Z5HEI} X 0l] Mjz=kbH S5 2017.07.20 1018608730000
1020170089547  NI=MX| MGHEIAIE 1A CI54 XIXH L 0l A=t S 2017.07.14 1018608560000
1020170089825 glolm XXM & o|E I3 Yolm =t 87| =0 2017.07.14
1020080111872 MEbElol| | El= 220 =2lF| S5 2008.11.11 1010156270000
1020130111283 2= EJRl RAMMAIE Faiz) 2, 9 0|2 malshs Feizl Ak SE  2013.09.16 1014991450000
1020000026992 E5R|7F 2EE FEIMRe Mgk S 2000.0519 1003728830000
1020150119058 TAPIE 2 7=A & 0| FH[H FAP| S5  2015.08.24 1015969410000
1020150185395 oAt M| Ch3Y 22|28 RAIE, 0|5 0|85t 2&} XIS CIZM #alot 2 ole| Mz S5 20151223 1016567600000
1020150163041 Ezlu|da|dZRR2 DEA QHEE 2 ofo] Mz=gky S 201511.20 1016681040000
1020150034630 ;x_;;i;;‘j ;\__Sffl ;Ei aé)ﬁl;? ;‘f@ Ol o2t 24 TixlZ SE  2015.03.12 1015785450000
1020160062947 SLS-3D Z2IEIE Pl 22 L ole] M= 30 2016.05.23
1020150047231 xj2ko| QIME T H g0l T 52  2015.04.03 1015631660000
1020130111270 Zus gl EXES| WPC ¥ NFC 28 slo|22|= ARMAIE 9 O H| =tk S5 2013.09.16 1015130520000
1020130028994 2|2 Efel AMAE SE  2013.03.19 1013314060000
1020170079124 AL E gl o]of Mz SE  2017.06.22 1019310840000
1020060050249 12g deEs Jof HxE 3 0|5 PH[sk=00|3RE S5  2006.06.05 1007891290000
1020150070670 FAPIE ZE A & 0I5 TH|E FAP| SE  2015.0520 1015726630000
1020150177324 iéﬁf;g;ﬁjﬁfﬁ;ﬁiﬁi ;L:glﬂgggi%mﬁ SE 20151211 1016570810000
1020150177331 gé%?;gizﬁ;;g;i ;ﬁfﬁ'&,gfﬁ%ma S2 20151211 1016570840000
1020150070671 FAP| SE  2015.05.20 1018306390000
1020150018065 b 87| S5  2015.02.05 1015560870000
1020150165057 TAPIE Ze FEA & 0|5 PHIE FAP| S5  201511.24 1016327140000
1020150082899 FHEIE DA S2  2015.06.11 1016222450000
1020110011934 o Mt e SE  2011.02.10 1010382160000
1020110011935 tlod M HE SE  2011.02.10 1010382170000
1020100071297 °|2E CD 7ME SE 20100723 1010573950000
1020080108366 3?%;':95552%%0%; | ABSE OIS UES H=sie 8 1 SE  2008.11.03 1010499340000
1020060087165 MRSt dZsty £X(of 71 T MIE M= 2 xR S5 2006.09.11 1006976310000
1020060050251 12g YAES Jo| gAY 3l 0| H[Sl=njo|3=E S 2006.06.05 1007743030000
1020170056201 SLS-3D ZEIEE Pl SEEL 2 0[2] Hz=Eky SE  2017.05.02 1017955270000
1020160178335 OFM e FAP| S5 20161223 1017977420000
1020160078752 OF FAP| S 2016.06.23 1016925430000
1020160035483 2A MX| 238 2YH, 0I5 0183 24t X8 2 ¥ 09| M=t S5  2016.03.24 1016837230000
1020170061228 o2 5017 A|AH S5 2017.05.17 1017726680000
1020160178347 ZE FAP| SE 20161223 1017954450000
1020160035475 i@&&i FEAE sl za2, OIS olge 24t TX] 23 2N il % S 2016.03.24 1016837370000

Rz S50, FRTAEH
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TH64 o PAUBFE HAK|E 27 F2 YROOKS ROt

BLOOM ™M POWER CERES  BALLARD PLUG POWERCEL  NELASA MCPHY
ENERGY PLC POWER POWER POWERINC L SWEDEN ENERGY SA
HOLDINGS ~ SYSTEMS AB
PLC INC
UNITED UNTED

= STATES BRTAN BRTAN CANADA STATES SWEDEN NORWAY FRANCE
e 16.3 35 7.2 16.1 12.9 29.0 2.2 26.0
&st UsD GBp GBp UsD usb SEK NOK EUR
Al7 1% (e itay) 2,160.6 1,690.0 1,238.3 3,920.8 5,103.2 1,502.8 3,126 523.7
PSR(HH)

FY20F 2.7 377.7 477 334 16.7 1108 46.6 28.8

FY21F 2.0 86.2 37.0 2.5 12.7 64.4 29.3 14.9
PBRI(t)

FY18A - 3.1 13.4 2.0 - 14.3 3.2 3.6

FY19A - 3.2 3.0 6.7 1.4 141 5.7 3.9

FY20F - 18.1 - 15.7 424 25.9 9.2 28.8

FY21F - 242 - 17.9 31.1 28.8 96 34.6
O Z (B i=t)

FY18A 633 4 9 97 175 7 56 9

FY19A 785 6 20 106 230 7 59 13

FY20F 799 5 27 116 310 14 74 19

FY2{F 1,064 21 35 152 408 23 118 36
aiolo[ol(shatzta)

FY18A -165 -8 -16 =21 -69 =7 —24 -1

FY19A -233 -12 -10 -27 50 -8 -29 -7

FY20F -114 25 -14 =31 -59 -8 -30 -10

FY21F -40 =15 -10 -26 -23 0 -19 =7
=0|015(%)

FY18A -26.1 -191.8 -188.7 215 -39.8 -98.5 -43.3 -118.7

FY19A -29.6 -200.5 -51.4 -25.8 -21.7 -118.9 -48.9 -57.5

FY20F -14.3 -511.7 -52.4 -27.1 -19.2 -60.1 -39.8 -51.2

FY21F -37 -68.5 -29.0 -17.1 -5.8 0.1 -16.4 -18.2
0|2 (Haktzy)

FY18A -074 -8 -13 -27 -78 -7 -23 -11

FY19A -304 -12 -6 -39 -85 46 =31 -7

FY20F -96 -25 -14 -42 -97 -6 -13 -9

FY21F -28 -15 -11 -30 -80 -6 -19 -7
ROE(%)

FY18A - -25.1 -62.0 -13.6 - -39.1 -12.6 -86.5

FY19A - -30.6 -10.1 -14.7 - 126.5 -15.7 -38.8

FY20F 35.1 -30.2 -8.4 -11.6 -57.9 -16.3 -7.7 -28.3

FY21F -85 -20.9 -6.0 -12.0 -85.3 -11.0 -7.4 -10.4

AI&: Bloomberg, FAISAEH
32020.08.28 VP |E, ZAMMA 7|F
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ANOF=2E|3(089980.KQ) MSHIE

Analyst o3

OIE | 22 J8IRE Al

CHRIC =2 EUAH MM
(=R 20184  2019A  2020F  2021F  2029F [(EERNEE) 2018A 20194  2020F  2021F  2029F
KRAESA 2391 2483 2546 268.4 226 off=4 182.1 186.2 1625 2166 2059
TSR 124.8 1316 134.3 141.0 155.7 Z718(%) 18.8 2.3 (12.7) 333 36.6
MR 459 40.7 299 295 33.2 ozt 142.8 146.9 126.8 168.5 226.9
ohERNA 4.7 63.2 66.0 70.0 79.0 ofE30(2 3.3 3.3 338 481 68.9
WIUNSS 314 243 35.0 380 40.0 Tl 3 ek | 252 2.6 245 276 329
HIFSARE 114.3 116.7 120.3 1275 136.9 7 |[EfEEe 0.0 (0.0) 0.0 0.0 0.0
SRR 8.0 8.7 9.0 9.4 9.8 gedolel 141 149 113 205 3%6.0
TR 104.8 107.2 110.4 117.2 126.2 Z1E(%) 310 53 (24.4) 82.1 75.9
7|E} 15 08 0.8 0.9 0.9 EBITDA 232 241 207 307 469
SAEA 119.8 104.5 104.8 105.1 107.3 ZI18(%) 19.6 38 (14.0) 481 52.7
FeA 114.4 RB7 938 9.0 %.0 Hejejol 15 .7 0.9 (1.1 0.5
ol 239 19.8 248 30.0 320 ofx2 06 11 06 08 1.0
FSAO[RIE 86.8 70 66.0 61.0 61.0 ONCT= 19 2.7 17 16 16
7|et 37 29 2.9 2.9 3.0 Aol 0.0 0.0 0.0 0.0 0.0
B S 54 10.8 1.0 1.1 1.3 7 |Efigiaol 28 08 03 03 0.1
HIFS0[RIFAY 0.6 5.4 5.4 5.4 5.4 el 15.7 14.2 10.4 19.4 355
7|et 49 5.4 56 5.7 5.9 Z718(%) 65.3 (9.6) (26.9) 87.4 83.3
AEEA 119.2 1438 149.8 163.3 185.2 BHolMH|2 36 17 19 35 11.1
NEN 119.2 1438 1498 163.3 185.2 Ekrold 12.1 125 85 159 244
N 7.1 77 77 7.7 77 Z718(%) 61.6 32 (31.9 87.4 534
RpQloizd 295 433 433 433 43.3 PN 12.1 125 85 159 24 4
ofeleloiz 83.8 937 9.8 113.2 135.2 Z718(%) 61.6 32 (31.9 87.4 534
= 1.2 0.9 0.9 0.9 0.9 HIX X2 00 0.0 0.0 0.0 0.0
LGNS 0.0 0.0 0.0 0.0 0.0 EPS(2)) 846 814 554 1,038 1,503
KEA 1192 1438 149.8 163.3 185.2 Z718(%) 548 3.9 (31.9 87.4 534
Exelg 87.3 76.4 714 66.4 66.4 SEEPS(2) 846 814 554 1,038 1,593
=12 “u5 358 46 36.9 33.2 Z718(%) 548 3.9 (31.9 87.4 534
HISEE FQEAX| %
(CiRlAlR) 20184  2019A  2020F  2021F  2029F (Chef:-Alofe)) 20184  2019A  2020F  2021F  2029F
= 35 6.8 9.7 24.4 26.4 FEIX| B ()
2ol 12.1 14.2 85 15.9 24.4 EPS 846 814 554 1,038 1,593
R 9.1 9.2 9.5 10.2 10.8 BPS 8,358 9,392 9,786 10,664 12,098
7 |EM [31FA20] 0.6 5.4 0.2 0.2 0.2 DPS 160 160 160 160 160
SFR|EEZ (22.2) (18.9) (8.4) (1.8) (9.0) WRolopM(kH,%)
HERHZNE ) 38 19.7) 238 4.0 9.0 PER 156 18.7 87.8 46.8 305
WIS e (11.5) 59 10.7) 3.0 2.0 PBR 16 16 50 46 40
IR K24 @7 (2.3 5.1 5.2 2.0 EV/ EBITDA 9.9 1.2 383 25.7 16.8
7|t 21) (2.7) 0.0 0.0 0.0 HiEolg 12 1.0 03 03 03
N (12.6) 9.9) 14.3) (18.6) (21.6) PCR 77 8.1 M1 28.4 211
CP SRR 07 1.3 12 1.3 (1.3) 1M (%)
P |EXEHLA 0.0 0.0 0.0 0.0 0.0 elolelg 78 8.0 6.9 95 122
AdH IR} (10.7) 10.2) (12.6) (16.9) (19.8) EBITDAOICIS 128 12.9 127 142 15.8
TR R 3.1 13 0.0 0.0 0.0 Follg 6.6 6.7 52 73 82
PER R 0.2) 0.0) 0.1) 0.1) 0.1) ROE 105 95 58 10.2 14.0
=8z 6.6 4.0 (7.4) (7.4) 2.4) ROIC 71 77 50 86 118
NI EEA 10.6 09 (5.0) (5.0) 0.0 P (tH,%)
WA 2.0) (2.3) (2.4) (2.4) (2.4) EeNI =N NS 348 249 277 26 17.9
HISEXIS 2.0 23 24 24 2.4 watlg 109.0 1404 1432 150.0 162.2
far=kra) 223 (7.0) (12.0) 16) 2.4 OXiZAkS 73 56 6.5 127 26
7|x52 19.6 17.2 10.2 1.8 (3.4) =M (3)
7|2 17.2 10.2 1.8 (3.4) 1.1) BN 08 08 06 08 1.1
Gross Cash flow 246 288 18.1 26.3 35.4 ol &AM S 44 35 25 32 40
Gross Investment 355 27.4 215 19.2 29.2 MR EME 7.1 6.7 55 5.9 76
Free Cash Flow (10.9) 13 (3.3) 7.1 6.2 ofrFEME 78 85 73 79 9.5

PETR LS
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Compliance Notice

A= XIZ 2N 7[R0 X312 oliSiE =0l oA f77 53 istol| ZlodshAo| gisHct

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

HYAlz & XS 7|RSAP | = M 3 Kol AP MigsH AfAlo| StEHE

FAIRMEIRE= XERN S & S50t piislod KA ofslzbizF etstct

& K20l ARE LIEE2 ZAIRAEER} 2010| opis Maleh]| Bidsin 2lond, oFo| Selst ool L 7H] gl0] ZM=RISS Eoldh-Irt

& NEe ARl MAEEM BE MRS SAli| gt

& XE= GAlel 39| §io] oft ol ot SEl2E =H, vl =, TS, 8, tiofa 2= glgict

& X20l| FRE UE2 AL 2IMRIMED  AlZ(E iSRS 3 AH 25| QI0fEl Z{0[Lf SAle O SO0 M S HEISH = gigHt, R oS AT Aigs 12
Of FFAIEXIS| Znjof| CisH A UKo CHEH BHAIE 2 ARSE 4= glgIct

TR

SAPIZt 2 FXIS/FRI Hig

=5 U AEFH FAPRE 1270 (FRV1ZY B7I0H| FHB 50| ol SESUSS 20 |8 ENENSIFET = 0]
+ STRONG BUY(oH<) FRV 1= BT IEH| +50%0 Ak 0%
« BUY(0H) ZH7 17 B I0iH| +15%01A ~ +50%0 |2+ 85%
- HOLD(ER) ZH7172 B [0iH| -10%01AF ~ +15%0 2t 15%
« REDUCE(H) FH71E= B7ioiH| -10%0(2t 0%
(2020.06.30 7|%)

3 2P IEIE%) SHRK005380) 37 1 =30+ 50
FRIR} efA =2k O it BN e EiofRAE ofriel
L o

2018-09-04 Hold 150,000 1 174 -107

2018-10-02 Hold 150,000 1 216 -17

2018-10-10 Hold 150,000 1 -28 21

2018-10-16 Hold 150,000 1 27 21

2018-10-26 Hold 125,000 1 -142 -16

2018-11-02 Hold 125,000 1 -143 -16

2018-11-19 Hold 125,000 1 -134 -16

2018-12-03 Hold 125,000 14 -78 -16

2018-12-04 Hold 125,000 14 -73 -16

2018-12-05 Hold 125,000 1 638 -16

2018-12-12 Hold 125,000 1 -44 -16

2018-12-18 Hold 125,000 1 21 -16

2018-12-24 Buy 160,000 1 -22 -134

2019-01-08 Buy 160,000 1 219 -134

2019-01-04 Buy 160,000 1 218 -134 @

2019-01-09 Buy 160,000 1 217 -134 250,000 - etk

2019-01-25 Buy 160,000 1 -2 134 SRR

2019-02-07 Buy 160,000 14 22 -134 200,000

2019-02-11 Buy 160,000 1 22 -134

2019-02-12 Buy 160,000 1 23 -134 150,000 f—\

2019-02-19 Buy 160,000 1 21 -134

2019-00-27 Buy 160,000 1 219 -134 100,000

2019-02-28 Buy 160,000 1 219 -134

2019-08-07 Buy 160,000 1 218 134 500007

2019-03-25 Buy 160,000 1 208 -134 . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

2019-03-26 Buy 160,000 14 206 -134 18/08 18/11 19/02 19/05 19/08 19/11 20/02 20/05 20/08

2019-04-08 Buy 160,000 1 -188 -134

2019-04-09 Buy 160,000 1 -18 -134

2019-04-17 Buy 160,000 1 -154 -134

2019-04-25 Buy 180,000 1 291 203

2019-05-08 Buy 180,000 1 292 203

2019-05-20 Buy 180,000 1 23 203

2019-05-30 Buy 180,000 1 294 203

2019-06-08 Buy 180,000 1 294 203

2019-06-04 Buy 180,000 1 294 203

2019-06-10 Buy 180,000 1 -26 203

2019-07-02 Buy 180,000 1 -303 214

2019-07-08 Buy 180,000 1 -305 25

2019-07-15 Buy 180,000 14 -30.7 244

2019-07-15 Buy 180,000 14 -30.7 244
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2019-07-23 Buy 180,000 14 =309 244
2019-08-02 Buy 180,000 14 =31 244
2019-08-05 Buy 180,000 14 =31 244
2019-08-29 Buy 180,000 14 313 244
2019-09-02 Buy 180,000 14 313 244
2019-09-03 Buy 180,000 14 314 244
2019-09-23 Buy 180,000 14 -316 244
2019-09-24 Buy 180,000 14 =317 244
2019-09-30 Buy 180,000 14 -319 244
2019-10-14 Buy 180,000 14 321 244
2019-10-16 Buy 180,000 14 =321 244
2019-10-25 Buy 180,000 14 =321 244
2019-11-06 Buy 180,000 14 -2 244
2019-12-05 Buy 180,000 14 25 244
2019-12-09 Buy 180,000 14 24 244
2020-01-03 Buy 180,000 14 -2 244
2020-01-23 Buy 180,000 14 =311 244
2020-02-05 Buy 180,000 14 =315 244
2020-02-26 Buy 180,000 14 =379 -8
2020-03-03 Buy 180,000 14 -396 -3%.7
2020-03-04 Buy 180,000 14 402 =367
2020-03-11 Buy 160,000 14 487 406
2020-04-01 Buy 160,000 14 455 445
2020-04-02 Buy 160,000 14 453 445
2020-04-07 Buy 120,000 14 -197 -16.3
2020-04-24 Buy 110,000 14 =121 09
2020-05-07 Buy 110,000 14 -1 09
2020-05-19 Buy 110,000 14 -86 09
2020-06-08 Buy 130,000 14 -196 42
2020-06-17 Buy 130,000 14 -197 42
2020-06-29 Buy 130,000 14 -18 42
2020-07-07 Buy 130,000 14 -152 42
2020-07-20 Buy 130,000 1A 65 42
2020-07-24 Buy 150,000 14 -138 -37
2020-07-30 Buy 150,000 1A 114 =37
2020-08-04 Buy 150,000 1A -72 =37
2020-08-07 Buy 180,000 1A -81 -06
2020-08-11 Buy 180,000 1A -93 44
2020-08-26 Buy 200,000 14 -183 -183
2020-08-31 Buy 200,000 1A
TP 2R R Y =53 | L
E— TEIE(%) FHHN012330) 37+ 2 =23+ 50|
R TR =Wk ;H*'*P; ot FER) HEofiAE okl
-0 O toH|
2018-09-11 Buy 280,000 14 259 -186
2018-10-16 Buy 280,000 14 =318 -29.1
2018-10-29 Buy 260,000 14 -194 88
2018-11-19 Buy 260,000 14 -187 88
2019-01-10 Buy 260,000 14 -16 88
2019-01-28 Buy 260,000 14 -155 88 )
2019-02-07 Buy 260,000 1 155 88 400,000 EEELE
2019-02-11 By 260,000 1 155 -88 wose]
2019-02-27 Buy 260,000 14 -153 88 200,000 4
2019-03-25 Buy 260,000 1 -143 -88 '
2019-04-01 Buy 260,000 114 14 88 250,000 1
2019-04-29 Buy 260,000 1 -142 -88 200,000 4
2019-06-03 Buy 260,000 14 -128 -04 150,000
2019-06-04 Buy 260,000 14 127 94 100,000 4
2019-07-08 Buy 275,000 14 -122 -82 50,000 |
2019-07-15 Buy 275,000 14 -18 -82 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2019-07-15 Buy 275,000 14 -18 -82 18/08 18/11 19/02 19/05 19/08 19/11 20/02 20/05 20/08
2019-07-25 Buy 275,000 1 112 -82
2019-08-29 Buy 275,000 14 -96 -82
2019-09-02 Buy 275,000 14 -97 -85
2019-09-24 Buy 330,000 14 -26.7 -191
2019-10-16 Buy 330,000 14 269 -19.1
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2019-10-25 Buy 330,000 14 2638 -191
2019-11-06 Buy 330,000 14 2638 -191
2020-02-06 Buy 330,000 14 -328 265
2020-02-26 Buy 330,000 14 -378 -336
2020-03-11 Buy 280,000 14 432 -35.7
2020-04-07 Buy 250,000 14 296 216
2020-04-27 Buy 225,000 14 -172 04
2020-05-19 Buy 225,000 14 -4 04
2020-06-08 Buy 270,000 14 23 -115
2020-06-23 Buy 270,000 14 -2 -115
2020-06-29 Buy 270,000 14 216 -115
2020-07-07 Buy 270,000 14 207 -115
2020-07-20 Buy 270,000 14 -199 -115
2020-07-27 Buy 270,000 14 -194 -115
2020-07-30 Buy 270,000 14 -189 -115
2020-08-04 Buy 270,000 14 -18 -115
2020-08-11 Buy 270,000 14 -19 -15
2020-08-26 Buy 270,000 14 -196 -196
2020-08-31 Buy 270,000
P2 AR 3 ST S
} e IRIS%) MPIRIE(112610KQ) F7 PE‘:‘ 557150
TR} epd S G | EEOL EEER ER0RAE Bhis)
e o o
2018-08-30 Buy 45,000 14 -309 -11.9
2018-09-10 Buy 45,000 14 -308 -119
2018-09-21 Buy 45,000 14 -309 -119
2018-10-18 Buy 45,000 14 -314 -119
2018-11-08 Buy 45,000 14 =311 -119
2018-11-15 Buy 45,000 14 -312 -119
2018-12-03 Buy 45,000 14 =311 -119
2018-12-20 Buy 45,000 14 -30.2 -119
2019-01-17 Buy 45,000 14 275 -119
2019-02-25 Buy 45,000 14 217 -119
2019-03-05 Buy 45,000 14 -199 -119
2019-03-08 Buy 45,000 14 -19 -119
2019-03-11 Buy 45,000 14 -187 -119
2019-04-08 Buy 45,000 14 -139 -11.9
2019-04-15 Buy 50,000 14 -2 -11.0
2019-05-02 Buy 50,000 14 292 -11.0
2019-05-23 Buy 50,000 14 295 -11.0
2019-06-03 Buy 50,000 14 296 -11.0
2019-06-10 Buy 50,000 19 -208 -11.0 So),ooo W AHE  e——=EET}
2019-06-13 Buy 50,000 14 299 -11.0
2019-06-17 Buy 50,000 14 -30 -11.0 100,000
2019-07-01 Buy 50000 1 305 110 50,000
2019-07-15 Buy 50,000 14 -31 -11.0
2019-07-18 Buy 50,000 14 =311 -11.0 60,000
2019-07-22 By 50,000 14 =311 -11.0 10,000 m
2019-08-05 Buy 50,000 14 =311 -11.0
2019-08-26 Buy 50,000 14 -305 -11.0 20,000
2019-09-23 Buy 50,000 14 297 -11.0 0
2019_11_01 BU)/ m’m 1 Iﬂ _288 _110 18.08 18.11 19.02 19.05 19.08 19.11 20.02 20.05 20.08
2019-11-13 Buy 50,000 14 288 -11.0
2019-12-16 Buy 50,000 14 -292 -11.0
2019-12-16 Buy 50,000 14 -292 -11.0
2019-12-19 Buy 50,000 14 -293 -11.0
2020-01-13 Buy 50,000 14 -30 -11.0
2020-01-16 Buy 50,000 14 -30.2 -11.0
2020-02-18 Buy 50,000 14 =317 -11.0
2020-03-23 Buy 50,000 14 -304 -11.0
2020-03-30 Buy 50,000 14 -29 -11.0
2020-05-07 Buy 50,000 14 219 -110
2020-05-21 Buy 50,000 14 =197 -110
2020-07-06 Buy 55,000 14 0.3 73
2020-07-09 Buy 55,000 14 2 73
2020-07-13 Buy 55,000 14 25 22
2020-07-16 Buy 55,000 14 73 73
2020-07-20 Buy 70,000 14 18 15.7
2020-07-31 Buy 89,000 14 -79 -20
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2020-08-18 Buy 89,000 14 -73 20
2020-08-31 Buy 100,000 14

- e TPig) ARBRIE(1000020KC) 3712 SE150)
ZRRIR} SXefA =) E_‘HA"\ i ot BN e EEOfRIAE BEis]
=e S
2020-08-14 By 15,000 ] 262 14
2020-08-28 By 1700 e
a
18(.0())0 q AZANHE] SEFT}
16,000 - J
14,000 A
12,000 A
10,000 4
8,000 A
6,000 A
4,000 A
2,000 A
E\JB,OB 18.11 19.02 19.05 19.08 19.11 20.02 20.05 20.08
IP{27 HERIRA Y EH LY
) 25p IRIE(%) AoFE=E{5(089980.KQ) -’F7_ 1 221 50|
=Sl SR =) E_‘H*'*\P; gt BN e EEOfE e Shis]
- ] o]
2018-08-30 By 2,000 | 351 18
2018-09-07 By 2000 | 357 18
2018-09-27 By 2000 | 371 18
2018-10-02 By 2000 | 375 18
2018-10-04 By 2000 | 377 18
2018-10-17 By 2000 | -3 18
2018-10-29 By 2,000 1 378 18
2018-11-08 By 200 | %9 18
2018-11-12 By 200 | %6 18
2018-11-19 By 200 | 357 18
2018-11-26 By 200 | 344 18
2018-12-03 By 200 | -39 18
2018-12-12 By 200 | 299 18
2018-12-19 By 200 | 273 18 .
2019-01-04 By 200 | 25 18 oo [,
2019-01-07 By 200 | » 18 51000 )
2019-01-22 Buy 2,000 14 174 -145 24000 1
2019-01-25 By 200 | -18 15 §§§§§ ]
2019-00-07 By 200 | -18 -18 000
2019-02-11 By 2700 | %7 -193 50000
2019-02-11 Buy 27,000 1 -36.7 -193 23000
2019-02-18 Buy 27,000 14 %7 193 1:060
2019-02-20 By 27,000 | %7 193 ‘§§§g
2019-00-28 By 2700 | %7 -193 8308
2019-03-05 Buy 27,(]]) ‘]Llj -36.7 -193 18.08 19.02 19.08 20.02 20.08
2019-03-25 By 2700 ] 374 26
2019-04-01 By 27,00 ] 378 257
2019-04-22 By 27,00 ] -389 285
2019-05-07 By 27,00 ] 33 289
2019-05-13 By 27,000 e 33 289
2019-06-03 By 27,000 e 33 289
2019-06-10 By 27,000 e 33 289
2019-06-13 By 27,000 | 204 289
2019-06-14 By 27,000 e -5 289
2019-06-18 By 27,000 e -5 289
2019-06-26 By 27,000 e -6 289
2019-06-26 By 27,000 e -6 289
2019-06-27 By 27,000 1 307 289

Eugene Research Center _61



EUGENE Analyst SHESHOITH | 22 25T Al

2019-06-28 Buy 27,000 11 397 289
2019-07-01 By 27,000 14 -398 289
2019-07-04 Buy 27,000 11 -0 289
2019-07-26 Buy 27,000 14 419 %7
2019-07-29 Buy 27,000 14 419 %7
2019-08-21 By 27,000 14 08 %7
2019-09-02 Buy 27,000 11 07 %7
2019-09-05 Buy 27,000 11 07 %7
2019-09-09 Buy 27,000 14 08 %7
2019-08-10 Buy 27,000 14 09 %7
2019-09-19 By 27,000 14 416 37
2019-09-23 Buy 27,000 14 21 381
2019-10-24 Buy 25000 14 -2 332
2019-10-28 Buy 25000 14 -396 %6
2019-11-06 Buy 25000 14 409 37
2019-11-18 Buy 25000 14 -7 -8
2019-12-06 Buy 20,000 14 288 =10
2019-12-16 By 20,000 14 288 =10
2019-12-30 By 20,000 14 29 =10
2020-01-13 By 20,000 14 294 =10
2020012 By 20,000 14 -03 =10
2020-02-07 By 20,000 14 319 =10
2020-02-10 By 20,000 14 22 =10
2020-02-20 By 20,000 14 -7 =10
2020-03-02 By 20,000 14 -1 =10
2020-03-09 By 20,000 14 371 =10
2020-03-23 By 20,000 14 -39 =10
2020-03-30 By 20,000 14 26 =10
2020-05-21 By 20,000 14 -168 =10
2020-05-21 By 20,000 14 -168 =10
2020-05-29 By 22,000 14 496 1505
2020-06-05 By 22,000 14 % 1505
2020-06-08 Buy 22,000 11 574 1805
2020-06-11 By 2,000 11 61.1 8
2020-06-22 By 22,000 1 70 195
2020-07-08 Buy 22,000 14 %8 25
2020-07-09 Buy 22,000 11 832 25
2020-07-13 Buy 22,000 114 917 25
2020-08-25 Buy 57,000 14 16 -158
2020-08-31 Buy 57,000 14
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