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TE Kamala Harris 2| 2019 &0flA{Q] Lo|HOtS
Co-sponsored environmental and climate legislation

= The Green New Deal(2019)

« COAST Anti-Driling Act(2019)

= Zero—Emission Vehicles Act(2019)

=« The Environmental Justice for All Act(2019)

» Close Big Oil Tax Loopholes Act(2019)

= Stop Arctic Ocean Driling Act(2019)

Proposal during her own run for the Presidency
» Pledged $10 trilion in investment over 10 years in the clean energy transition
« Called for 100% “carbon neutral” electricity by 2030

» Endorsed the idea of a climate pollution fee, both to reduce carbon emissions and to hold polluters
accountable

« Committed to phase out all fossil fuel development on public lands and would implement conservation and
renewable energy strategies to make public lands net carbon sinks by 2030

= Announced a halt to all new federal leasing for and to work with Congress to phase out existing leases

» Declared that she would prohibit methane flaring on public lands and would link production royalties to the
social costs of that production

« Signed a pledge not to take fossil fuel money in her presidential campaign (although she had taken industry
donations in the past)
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Hinkley Point nuclear plant building
costsrise by up to £2.9bn

EDF Energy blames ground conditions for rise but says energy bills
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TE25 ==Y I dAZold
(MW) 2016 2017
et 702 341
o= 8,203 7,017
SEIES) 2,014 2,027
HAl= 454 478
7|Et oflz|7t 1,065 709
OfH2[7} A 12,438 10,572
= 5,443 6,587
ESn L] 49 9%
ZZA 1,561 1,692
o= 736 4,356
O|ER2|o} 282 252
AQdl 493 197
E2is 682 4
Fofot 52 5
Ef7| 1,387 766
Hioj3 220 342
=, 268 200
c29|o| 324
El=Es 81
2{Alot
7|et 7E 2,753 2,122
7R A 13,926 17,061
SAEZ Y2 o} 140 501
== 23,328 19,660
ol 3,612 4,148
de 196 177
REUE
theral= 201 106
chek 35 10
Lzjm 50
HEH 38
7|Et obAlo/efE e 308 551
OfAlo} & 27,820 25,203
Eot=Ze|7} 418 621
7|EHES 0 11
orZ2FES #H 418 632
7|E} 2 0
H HA 54,600 53,468
-14.0% -2.1%

MEE(%YoY)
Az RESASH
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2018
566
7,588
1,939
929
918
11,940
3,371
397
1,565
1,901
406
nr
16

497
281

67
480

35
1,941
11,674
549
21,855
2,191
261

162
140

32
1,000
26,158

970
970
(49)

50,693

-5.2%

2019
617
9,143
745
1,284
1,638
13,427
2,189
1,325
1,336
2,393
522
1,588
35

686
423
47
630
300
82
3,812
15,368
837
26,155
2,377
274

191
140

259
638
30,612

944
944

0
60,351
19.1%

2020F
600
13,000
1,000
1,000
2,000
17,600
1,700
1,500
1,300
800
200
2,000
500
100
1,000
200

50
1,000
1,200
400
2,000
13,950
2,000
25,000
1,500
400

250
100

90

400
450
30,190
500
2,500
3,000
0
64,740
7.3%

2021F
1,200
13,000
2,000
1,500
2,500
20,200
3,000
1,100
1,300
500
400
2,500
800
100
700
700

50

900
2,500
500
2,000
17,050
2,000
27,000
4,000
400
100
300
1,200
150
900
700
36,750
860
2,500
3,360

77,360
19.6%

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

50

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

84,950
9.8%
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2023F
1,000
15,000
1,200
1,000
2,000
20,200
4,000
2,000
3,000
1,500
1,700
1,500
2,000
100
1,000
500

50

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

89,550
5.4%
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2024F
1,000
16,000
1,500
1,000
2,000
21,500
4,000
2,000
3,000
2,700
1,700
1,500
2,000
100
1,000
200
50
300
1,500
300
3,000
23,350
1,000
35,000
4,000
1,000
100
700
800
200
900
700
44,400
1,000
3,000
4,000

93,250
4.1%

2025F
1,000
18,000
1,600
1,000
2,000
23,600
4,500
2,000
2,000
5,000
1,000
1,500
2,000
100
1,000
200

50

500
800
300
3,000
23,950
1,000
40,000
4,000
1,500
100
700
2,000
200
900
700
51,100
1,000
3,000
4,000
0
102,650
10.1%
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TE20 =2 N IH oA MXIF

(MW) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
et 0 0 0 0 0 0 0 0 0 0
o= 30 12 300 2,600 3,600
7|Et ofm|z|7t 0 0 0 0 0 0 0 0 0 0
ofH[=|7t g 0 30 0 0 12 0 0 300 2,600 3,600
o= 56 1,679 1,312 1,764 583 3,200 500 1,300 4,300
=2 813 1,247 969 1,111 321 350 300 1,000 1,800
Hg2t= 691 772 1,200 1,500 800 500
29l 3

7o 165 309 678 700

YA 2 2 600 1,500 1,000 600
Aol 5 5 50 50 50 50 50 50
[ = 60

==go]

ofH= 0 0 0 0 0 0 0 0 0

=l 0 (5) 61 407 600 0 400 0

e

7|t 73 0 0 (12) 0 0 0 0
7 A 1,560 3,148 2,649 3,965 2,426 1,850 4,200 4,250 4,150 7,250
Ea 592 1,161 1,528 2,395 3,400 4,200 2,500 3,000 3,000 3,000
thetel= 30 3 0 200 200 200
chet 8 120 1,200 1,200 800 500 2,000
Uz 7 5 16 3 250 100 1,780
ol 500 500
7|Ef ofAlot/efE et 0 0 0 0 0 0 0 0 500 500
OfAlo} A 629 1,177 1,544 2,518 3,400 5,400 3,950 4,100 4,700 7,980

TMA 2,189 4,355 4,193 6,483 5,838 7,250 8,150 8,650 11,450 18,830
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TE27 2= i MX[FF ol

(Mw) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
8 6,487 5,300 7,888 16,787 16,168 18,005 22,400 23,400 24,400 25,400
=2 1,520 1,700 3,600 4,000 4,500 5,000 6,000 6,000 6,000 6,000
O|&f2|o} 373 410 440 737 550 500 500 500 500 500
A 559 887 862 966 1,300 2,000 2,500 2,500 2,500 2,500
A9l 55 135 262 5,048 2,500 2,000 2,500 2,500 2,500 2,500
A= 2,070 880 320 360 380 500 500 500 500 500
M2 5 5 5 5 5 5 200 200 200 200
7o 170 270 370 511 500 500 500 500 500 500
I EIES 13 13 29 160 423 500 700 700 700 700
7|Ef EU= 1,722 1,000 2,000 5,000 6,000 7,000 9,000 10,000 11,000 12,000
ofAlofet e 49,985 73,382 70,927 63,971 63,560 72,800 80,500 89,500 90,000 90,500
= 34,540 53,060 44,100 33,121 35,000 40,000 45,000 50,000 50,000 50,000
U= 8,000 7,000 6,800 6,750 7,500 6,500 7,000 7,000 7,000 7,000
°F 839 1,300 4,000 3,600 3,500 2,500 2,000 2,000 2,000 2,000
thetel= 850 1,200 2,027 3,100 3,500 2,800 2,500 2,500 2,500 2,500
chek 250 522 1,000 1,400 2,060 2,000 2,000 2,000 2,000 2,000
o= 3,970 9,100 11,000 12,000 6,000 10,000 12,000 15,000 15,000 15,000
7|Et ofA|oteH=2F 1,536 1,200 2,000 4,000 6,000 9,000 10,000 11,000 11,500 12,000
Sofmz|7t 14,939 10,704 11,765 11,265 14,250 17,300 23,300 25,300 27,300 27,300
olZ 14,730 10,600 11,700 11,050 14,000 17,000 23,000 25,000 27,000 27,000
FHfct 209 104 65 215 250 300 300 300 300 300
EHul/ES/7|Et 2,000 3,000 6,000 26,000 27,000 30,000 35,000 40,000 45,000 50,000
A 73,411 92,386 96,580 118,023 120,968 138,105 161,200 178,200 186,700 193,200
BUs 56.2% 25.8% 4.5% 22.2% 2.5% 14.2% 16.7% 10.5% 4.8% 3.5%

K12 [ IRENA, EPIA, REISAEA
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. 7 [XYF21 ARE S4E 2E2

NIZAE ASEME TR Oy wlolEe] B PR 1) BelEroR) aliAl 59 ) 221 50w, A Ak
300 hof XAz chA| Folvk Ae|xEol] dnlyfAl= EU 9] A3 kit Z=e
HlgtA|} SRl erE ohst A Rolct, enpa g AejsEolr] AupiAlE ST
Al 283712 FPARY, EFZIL o5 FARZITE vlol=o] thA| o] FeE ol A
o], o] fIaiA TRt ARARI o] QL& Aofrt. A0 A G720 W E At
AT By SeE 60 Rl oo s SfE Ao w yhaEn g P ARl =
7} AFAEE B AR Sk i) A7) A 2021 W TARAR th B
A Ao= J&%%E} GM, F2uh, Fejol&d] 5] At A71AF BY 37} iy 2
F07 STkl B gf 5ol A% ueelth
THE28 A= MR EHONE YR A
(2HH) ¢y
150 ~ HA =
62.4
120
90 24.0
60
5.5
30
0
2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
A2 EV-SalesFRIFAISH
THE29 Bl oA TR, delEUOpIAPE AN TH30  ZELolt EHT Eo| ¢iZhMI[A} EOfHIF 0|
(miles per gallon)
60 1 54.5 25% 1 California
49.4 20.3%
50 44.7 ___m 500 009 SAFE rule 18.7% -
40 /./' % 1
40 4 __—n
37,=/I u u | W 375 15%
30 1
ot 10% |
20 - CAFE Standard (7| Z¢}) . 5.5% a7 52%  53%
10 —=m— SAFE Standards(EZZ H £ 0o 59% | 3.7% 3.7%
—a— 2| ZL|OLH Al 7| E 4.7% 3.7%
0%

2019 2020 2021 2022 2023 2024 2025 2026
KIZ: Califomia Air Resources Board, FREAISH

2019 2020 2021
K= BNEF,

2022 2023 2024 2025 2026

SR
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TH3  F7HE W ol

(cl: o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 380,528 405,595 567,910 767,714 1,046,912 1,432,975 1,944,009
o]= H7[xt mol 158,614 199,826 361,307 329,528 361,446 507,003 685,230 938,635 1,203,550 1,767,807
%YoY 36.6% 26.0% 80.8% -8.8% 9.7% 40.3% 35.2% 37.0% 37.8% 36.7%
o|= AtSAF Hof 17464777 17274243 17047725 16858705 15172,835 16690,118 17190821 17,706,546  18237,743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
o|= H7[&} molf H|S 0.9% 1.2% 21% 2.0% 2.4% 3.0% 4.0% 5.3% 7.1% 9.4%
Fhch M7 | Tz 10,725 19,029 43,000 51,000 44,149 60,907 82,485 108,277 139,424 176,202
ORAlo}, CHOI: M7[AH EOHZF 382,565 672,417 1,189,217 1,260,648 1,169,503 1,543,983 2,001,142 2,585,051 3,300,470 4,146,531
= HI(At mol 351,861 600,174 1,102,375 1,177,421 1,085,513 1,442,371 1,877,941 2,434,300 3,115,416 3,913,877
%YoY 69.7% 70.6% 83.7% 6.8% -7.8% 32.9% 30.2% 29.6% 28.0% 25.6%
=3 XAt Tl 708B1 28878900 28080577 25768677 2676436 537608 26667488 27467513 28291539 29140285
%YoY 13.7% 3.4% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
S Ho[A} molf H|S 1.3% 2.1% 3.9% 4.6% 4.8% 5.7% 7.0% 8.9% 11.0% 13.4%
A= M7 |xt molE 22,375 55,945 52,103 43,867 38,151 43,852 52,912 65,112 80,796 103,425
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 14.9% 20.7% 23.1% 24.1% 28.0%
Uz RISA Lol 4,970,266 5234175 5264024 5191,245 4775945 5110,262 5314672 5420965 5,529,385 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% 1.2% 1.5% 1.8%
S T (R} ol 6,107 13,874 31,000 30,832 34,420 43,471 52,357 63,080 75,808 93,268
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 42 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot Zt 8,329 16,298 34,739 39,360 45,839 57,761 70,288 85,640 104,258 129,229
TR HO(R} mof 222,619 306,143 386,347 564,206 1,200,974 1,565,776 2,055,400 2,679,677 3,485,138 4,510,111
%YoY 15.1% 37.5% 26.2% 46.0% 112.9% 30.4% 31.3% 30.4% 30.1% 29.4%
Hgztis 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 72,584 161,515 203,716 264,210 341,481 438,865 563,901
oA 34,574 36,778 45,605 61,508 161,163 213,587 282,724 373,080 486,067 624,296
=9 27,404 53,562 67,504 108,629 361,762 491 241 669,686 901,002 1,201,768 1,581,265
A9 13,615 20,032 28,674 40,399 85,910 108,633 139,324 174,684 219,364 275,206
AQA 6,008 8,019 9,437 17,176 25,161 31,834 41,874 54,305 70,976 93,729
Hol 1,438 913 4,583 9,409 24,568 30,959 38,866 48,570 60,382 74,960
H17 o] 9,595 14,660 13,478 17,766 42,364 54,560 70,582 91,641 118,042 153,494
A2l 4,603 7,448 11,639 17,852 33,059 43,887 58,762 78,494 105,347 141,310
QAEzof 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 44,097 63,207 89,034 120,272 160,515 210,910
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 17,368 21,711 27,277 33,635 41,885 51,697
oflH= 687 1,084 2,208 5,214 8,321 10,451 13,068 16,426 20,800 26,568
=2 362 494 976 1,235 4,351 5,878 7,883 10,729 14,832 20,841
oo|sHU= 862 2,881 3,439 3,703 5,228 6,275 7,456 8,916 10,569 12,424
s 305 348 1,268 2,394 4317 5,741 7,936 11,136 15,877 23,033
Fojdof 164 297 732 877 1,594 2,089 2,583 3,200 3,973 4,942
o AEL o} 100 13 132 149 321 506 617 755 927 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 15131719 15631687 15624486 15805752 12960717 14904824 15351969 15650008 15815508 15973754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[xt mof H|S 1.5% 2.0% 2.5% 3.6% 9.3% 10.5% 13.4% 17.1% 22.0% 28.2%
HMA XISKE Holz 9145840  WEATTA8  RE54055 87584 76149381 837B4319 87952535 90501111 9830884 96,108,110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
M 7[R} Eof 774,384 1224103 2,018247 2209831 2,776,072 3,677,669 4,824,255 6,311,640 8,218,583 10,600,652
%YoY 40.7% 58.1% 64.9% 9.5% 25.6% 32.5% 31.2% 30.8% 30.2% 29.0%
TMIA 7 |At mof H|S 0.8% 1.3% 2.2% 2.5% 3.6% 4.4% 5.5% 7.0% 8.8% 11.0%

X2 EV-Sales, FRIFAISH
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Xél%

114.7 ()

37%

r 30%

r 20%
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2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

PERERESS

71 LR of

2017 2018
2,325 3,167
2,208 2,368

27 799
910 3,202
61 744
849 931
1,527

95 217
- 4
1 35
- 1
35 36
8 13

2 13

- 8

- 9
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A2 : Maklines, FRFAESE

=

2019 2020 2021 2022 2023 2024 2025
3,080 2,700 4,000 6,000 12,500 24,000 45,000
2,089 1,500 2,500 4,000 10,000 20,000 40,000

991 1,200 1,500 2,000 2,500 4,000 5,000
7,685 12,510 28,050 57,300 85,500 116,000 151,500
4,194 7,500 16,000 35,000 45,000 55,000 60,000

754 2,000 7,000 12,000 20,000 25,000 30,000
2,737 3,000 5,000 10,000 20,000 35,000 60,000

10 50 300 500 1,000 1,500

574 77 1,230 3,145 7,300 15,100 33,800
140 200 250 1,000 2,000 5,000 10,000
63 100 150 300 1,000 2,000 5,000

1 2 10 30 300 500 2,000

- 100 400 1,500
68 100 300 500 1,000 2,000 6,000
63 80 90 100 150 300 500
156 190 240 500 1,000 2,000 4,000
19 25 30 50 100 300 500
25 30 100 500 1,000 1,500 2,000
2 5 7 50 300 500 1,000
29 35 40 100 300 500 1,000
8 10 13 15 50 100 300
11,339 15,987 33,280 66,445 105,300 155,100 230,300
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THE34 I pLAHE

Hizdz=
TET

No.
1 TAX| A
Bipolar plate

SRSEEA MEA

2
3
4
5 QEMAL Wtk PEM
6
7
8

24 28 Al A

= HiRiek2 x| Z2|

TE35 39 LA ERE o8 A T 2d
ol * 7l& 221
AIAE 2|0 &2 50kW Of4

D)HiEf] 2D St onl

e I7I5=A: ¥t 30°C 2
4)HiEfR] EHL T 2.5kW/L
5)AIARL EAUT: 300kW/kg

BA 6)3H = FA2| 300km

7)EREEAG|A 5 0|2k EE

s (BMER 2 3ok

A2 Hipfeiot2iMz] He
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A2 F2EE 5000 oA 2

2)ME Y 2THkm oA

i
(E/ARE)

02
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03

A2 7% 2 5ol

. #44| Zol: 6m o3t
- 2H: 4.5 ol5t
~ R Zol: 6m oA
© 99| 4. 5~12E
y ZH#| Zol: 6m OfA+

A 128 of4
9215 ofet
XA Zol: 3.5~10m

XtH| Zol: 10m ol

CoefficientY

Y=(p-50)x002+1
Z|t] Y=1.6

Y=(p-50)%x003+1
Z[Ch v=2.8
Y=(p-50)x002+1
Z|t] Y=1.6
Y=(p-50)%x003+1
Z[Ch v=2.8
Y=(p—-50)x002+1
Z[th v=1.9

THE36 ZELOf NBXE ZEV QKT =0 44X} S} 04

Model Year(MY)
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

X=: CARB, RRIFAIEEE

Class 2b-3 Class 4-8
5% 9%
7% 1%
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Siemens backs 5 GW green hydrogen
plan for Australia

A massive green hydrogen production project has been unveiled in Western Australia
with Siemens on hoard as technology partner. The location has been touted as
Australia’s best for solar and wind power generation potential.

Offshore wind farm

- Hydrogen

T o
Electrical grid
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2021 A HX|Y} Ch™ Yo AH = DY

[=)

BUY(X]) s arle] A ol £ 4 27 3 A o] A4tk 2020 d 23
SEZIH12M, AEH 60,000 21 o9, 2021 9 825 24, 2022 2,250 o2 A vjE 55 HoR 4
BT H12/08) 53,900 & ) A 1 7HES] RS 20229 SHP1REIE 25 9RO R 7H7har 2025

o= 7.5 WE7A] FAek 7107 st

Key Data VIEe 2020.12.08) . 98 MUIAHE MY 48 250 AU YR E [t £E

KOSPI(pt) 2,701

KOSDAQ(pY) 907 ‘%‘Ed 7 ]i]' /\]Zo]' 9] 2020 %UH%7 ]“f @‘TjEHH] 82%01] =iy o7 01]}2)}%‘:} A
%K) 100 v A7t 2713k A Age] 2gEEA 1 ool =7kee et
APt 1649 H5A) 2021 FHEE 5519 2713 A A4E-S Bt 30% o1 Floftt. o]
52 % =|1/Z|x(8) 55,600 /13,650 16721 0] O S 0] = oale _—
507 o7} Beta 160 wje} wielgl A Bl f o= Adsta itk 2020 @ 715 F ) wiElE] ks
WA 1) 30,590 & ok 75GWh o]l BaaArE 2025 doll= 5125GWh 2 358 2102 gtk =
HAARAZ(OM, ) 436 3HEU & wiEfe] A7 1Es whsolM Ul AdAEelAl feldt 3E B low
BT RACE(OM, ) 19,473 olpdEtt, @Al fdol AR WA T FakFEA vl itk AANAE

[=o

[ =] =1 [+ -
FEEPEIS(EOF, %) o] QU7 Rz WSISHAAR, 7t 5] A AT} & 5= o] ik

Q=0l X[2E(%) 9.1
TFOFE X|2E(%) . SHFILAE
SAK 2| 31 ¢l) 65.2 _ . _
RS 00 B SEF7RE 71E9] 55,000 2ol 60,000 flow R Hx5TL V%
PER (4529 7 A3t 71592 2021 d 69.3 el 22 39.3 v, 23 2651
TUTS il RN Al gl y g
dl ZXo] 3IAF n}E0] Azt ILxlo] o}kl ZoNul Ao 7=k
i AN PERYORE=1 —|01__251__1_ r -1 OO yiire} E? pud O 1Tl
Company Performance Ado] 2023 ot} 4 A71AA] 2019~2025'd BT AAAES 38202 F
FFroE(%) LU O A} ol Egle FAKEFAC] it PER 0] 38 B ol a7 41 A
Hipols 88 B1 48 1800 o o= 2olth
KOPIDBIAEIROIE 20 126 111 1503 e '
Financial Data
Zib|(12€) 2018A 2019A 2020F 2021F 2022F
OHZ(Alofel) 205.8 263.3 300.6 4105 624.0
Company vs KOSPI composite Folel(ei?) 27.4 38.2 32.7 50.9 87.6
MIEAISA IS (Md) 20.9 322 17.7 43.4 76.6
60,000 FoHELE - 240 £o|0[ol(Alotel) 16.3 25.1 1.4 343 60.5
KOSPIXI%=THHI (2, p) | 290 o
50,000 1 200 EPS(®) 0 635 287 866 1,979
40,000 1 At 180 ELUE(%) - - (54.9) 202.1 128.5
50,000 | Ve PER(EH) - 84.9 188.0 62.2 272
20'000 W\ L 120 ROE(%) 14.8 19.2 76 19.9 276
' rf 100 PBR(kH) - 14.9 13.8 11.3 8.5
10,000 1 & -
L 60 EV/EBITDA(HH) 71.2 69.0 465 29.7
0 ‘ ‘ 40 RE RS
19.12 20.4 20.8 20.12
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(MAR) 2019A 2020F 2021F 2022F 2023F 2024 2025F
ofEy 263.3 300.6 4105 624.0 8215 1007.0 1107.0
= 16.6% 14.2% 36.6% 52.0% 31.7% 22.6% 9.9%
OLED 60.2 83.0 112.0 134.0 151.0 162.0 175.0
=4t 160.7 171.0 168.0 211.0 243.0 256.0 261.0
Hx|a 0.0 23 825 225.0 367.5 525.0 600.0
Hjo|2 424 443 48.0 54.0 60.0 64.0 71.0
&R} 177.8 204.4 2027 459.9 610.4 756.3 830.3
&g 67.5% 68.0% 71.3% 73.7% 74.3% 75.1% 75.0%
jEZ0[2 855 %.2 117.8 164.1 211.1 250.7 276.8
| 473 63.5 66.9 765 86.0 97.0 105.0
g 17.9% 211% 16.3% 12.3% 10.5% 9.6% 9.5%
ol 382 327 50.9 876 125.1 153.7 171.8
= 396 -145 55.7 72.1 428 29 1.7
HolE 14.5% 10.9% 12.4% 14.0% 15.2% 15.3% 15.5%
Hodeldol -6.0 -15.0 -75 -11.0 -11.8 -13.3 -153
Mixole] 322 17.7 434 76.6 113.3 140.4 156.5
EHO M| 71 6.3 9.1 16.1 238 295 329
#olg 22.0% 35.8% 21.0% 21.0% 21.0% 21.0% 21.0%
2 fzole 25.1 11.4 U3 60.5 895 110.9 1236
X |E PERx 69.3 3.3 26.5 214 19.2
Rz REFASH.
» PAiF0| THEH IR

TE64 FENFC HIEE 54 HY, 75GWh 0flM 512.56Wh 2 S5 Ol

(GWh)
250 q 232.5
200 A
150
150 4 130
100 4 75
50 A
0
e HE 2 A EREEE] oh= HiE 2| A
2020 2025F 2020 2025F 2020 2025F
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CHRIC =2 EUAH MM
(RN 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 260.2 3106 381.4 4615 588.6 ozl 258 2633 3006 4105 624.0
FEAIA 145.0 163.1 169.4 166.5 184.2 Z718(%) 0.0 16.6 14.2 36.6 52.0
SEARRA 549 88.0 88.2 454 132 oiEet 164.6 177.8 204.4 292.7 459.9
ofERA 407 36.1 371 50.6 769 oj&Zole! 61.2 8.5 %.2 117.8 164.1
N 46.4 36.1 4.2 67.5 91.0 Thl 2l ek | 338 473 63.5 66.9 76.5
HIFSAK 115.2 1475 2120 295.0 404.4 7 |[EjEeEe 0.0 0.0 0.0 0.0 0.0
SRR 55.0 64.1 732 100.0 152.0 Gelole 274 38.2 2.7 509 876
e 50.7 74.0 129.6 185.9 2436 EIt8(%) (0.0) 396 (14.5) 55.7 72.1
7|E} 95 94 9.2 9.0 89 EBITDA P2 451 473 7.7 1148
SREA M7 166.9 226.4 2722 3388 Z718(%) 15 403 48 51.8 60.1
TS 436 58.7 78.0 9.7 120.2 oielojol 65) 60 (150 (75 M0
nfelzH= 25.0 36.1 51.1 619 83.0 O[X| 0.1 0.1 0.1 0.1 0.1
FSAO|RISAY 155 195 239 287 34.1 olxEI2 30 39 47 6.0 76
7|Eb 31 31 31 31 31 R0l 0.0 0.0 0.0 0.0 0.0
HI S-S5 98.1 108.2 148.4 1785 2186 7|Ejoieisol (36) @.1) (10.4) (16) (35)
HIFSOXISAY 795 89.5 129.5 159.5 199.5 MNpE0[9) 209 22 177 434 766
7|E} 18.6 18.7 18.9 19.0 19.1 Z718(%) 0.9 54.2 (45.1) 1454 76.5
A2EA 1185 1437 155.0 189.3 2499 IEIE= 46 71 6.3 9.1 16.1
LN 1185 1437 155.0 189.3 2499 kol 16.3 25.1 114 %3 605
PN 39 39 39 39 39 =718(%) 22) 54.3 (54.9) 202.1 76.5
2otz 427 07 207 207 27 R|BHFFR|E 16.3 251 1.4 343 60.5
o[aloiz 69.8 2.9 106.3 140.6 201.1 =718(%) 22) 54.3 (54.9) 202.1 76.5
7|Eb 2.1 21 2.1 2.1 2.1 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) 0 635 287 866 1,979
R=sA 1185 143.7 155.0 189.3 2499 =718(%) - - (54.9) 202.1 1285
e 95.0 109.0 153.4 188.2 233.6 SHEPS(E) 0 822 37 1,121 1,979
SRl 40.1 21.0 65.2 142.8 2203 =718(%) x| x| (54.9) 202.1 76.5
HESEE FOEXIX|E
(SHl-Aleted) 20184  2010A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
itz 11.0 67.9 746 55.2 97.3 TR E(E)
E[o[e 16.3 251 114 343 60.5 EPS 0 635 287 866 1,979
WA 48 6.9 14.6 208 272 BPS 0 3628 3915 4781 6,309
7 |EH g2 0.0 98 39.8 292 382 DPS 0 0 0 0 0
N>l (10.1) 2.1 89 (201 (287 W=ook(HH,%)
IERHALNETY 37 46 (1.0) (13.5) (26.3) PER - 849 188.0 62.2 272
TIRRNET D (4.9 104 (5.1) (26.3) (23.5) PBR - 149 138 1.3 85
OS2 1.7 1.1 15.0 10.8 211 EV/ EBITDA - 712 69.0 465 2.7
7|E} 0.2 0.0 0.0 0.0 0.0 Higrolg - - - - -
A (10.0) (38.8) (788) (1028)  (1348) PCR - 511 325 253 16.9
AN 0.0 0.0 0.0 0.0 0.0 1M (%)
A |FASH 0.0 (8.8) (8.8) (25.8) (50.1) Folelg 12.1 145 109 124 140
M| AL (10.0) (30.0) (70.0) (77.0) (84.7) EBMDACI2IE 14.2 17.1 15.7 175 18.4
R 0.0 0.0 0.0 0.0 0.0 wollg 72 96 38 84 97
SRR 0.0 0.0 0.0 0.0 0.0 ROE 14.8 19.2 76 19.9 276
stz 00 40 44 48 53 ROIC 218 286 16.6 209 247
S 0.0 40 44 48 53 P (tH,%)
W= 0.0 0.0 0.0 0.0 0.0 SXRIZ/AP K2 338 14.6 421 754 88.2
HiSERZ 0.0 0.0 0.0 0.0 0.0 Fedlg 327 2180 2174 1778 1533
far=g-ra 10 33.1 02 (2.7) (322 OXiZAHIS 92 97 70 84 15
7| =542 39 49 380 382 (4.6) =4 (@)
7|2z 49 38.0 382 (4.6) (36.8) NI 09 09 09 1.0 12
Gross Cash flow 211 418 65.7 84.3 126.0 iERHsNE 58 6.9 8.2 9.4 9.8
Gross Investment 20.1 12.7 69.9 131.9 163.5 MIAREME 5.1 6.4 78 76 79
Free Cash Flow 10 29.1 4.2) (47.6) (37.5) IR FeIM S 87 86 6.9 73 86

& SREAEH
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HIZ==H| W 2475400.k0)

2021 A= 19% o4

.« 2021 G0l 60% S7}oila

20213 o s>z n|gle] mjE A} o]0 717t 1.2 29, 949 oo & 3 iy
Z}2} 43%, 60% Z7VeF 2 07 AT CAMS 3 THE Aja} 5 1 vhEo] & shiky|3
] 274 715E e Uhdells a1 0% 3 vHE Aav 7FsS Alde 0w st
Hrh CAMS + H 27} 5%8R= SKI 8 NCM HlfEf 2]k oF=A1E 3astaL Qlk,

. TE00] O[F7IX] T DY, SAQ iz 54 FA fRI1E A

2018 1.7 Wk=old wAe] 4= A7kg 71 ke e 2020 w4 ke,
20219 6 7Kz, 20229 9 WE(f a2 zole) s2gh o 2 slo = otk CAMS
75 2] ek Qloi Sl B A Qi SAF A 1A el &
AL T4 & s fedolth 2020 @ 519) 271k Tl i) 82%
Ho & ZL0% FHE B vlsAPgo] VAR Ak, vlol= o
AR Qg 20 ] 3% w19} AulaA] At ol g wieolet msAg:
9] AVA 2181 FAkeh 2L tfstl wfEle] BRQAEAA 2 SAolck

. SEFVIAE

SAR st 571 7120) 13 whollA] 19 T 0 2 Adkelt}, B l= 2022

YEPS 7| PER HlE 32 #l] 5olck. S S8E 0] 7hese 2022 d AAs
7IE0® ek 2019~2025 A T AlSlsh A71xf Ae] A%t A3E-E 35%°]

o} IARIL o 2A| 0% 9] wiEfE] EpolE Fg0] 2021 | 2 27]4 s <

SETIH12M, AkshH 190,000 &
SIRIEE7H12/08) 148,900
Key Data (7122 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
HHTK2) 500
A7 IBA (M) 3,132
52 & Z[10/E|X(H) 165,400 / 48,350
52 3 27} Beta 1.15
BT AI(HT) 21,035
=t EiC RSeS| 261
HrAHCHZ(3M, W k) 37,085
HiEEUE(20F, %) #-
Q=01 X[2E(%) 6.0
FFF X2E(%)

olE== e[ 5¢l 53.3
AR 0.4
Company Performance
FIRIE(%) M M oM 1M
Hijrls 36 09 %4 209
KOSP Ci et IS 48 23 50 1595

Company vs KOSPI composite

2k F5A 24 OF 1.2 WS wke 7HAe] 2t

Z
ol 71012 A oR ek,

Financial Data

% SlolAl 449 ololgat 47t
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Z2ep|(12d) 2018A 2019A 2020F 2021F 2022F
DS (RI4) 589.2 616.1 874.8 1,251.1 1,905.0
H0[(MAR) 50.3 37.0 59.5 949 166.6
MIRASA IR Q) (1A 2) 429 28.3 51.1 85.6 1571
27]70[2(~od) 36.9 34.5 47.3 66.8 121.0
EPS(2) 131.9 -25.4 36.0 41 81.2
SUE(%) 131.9 -25.4 36.0 41 81.2
PER(tH) - 31.3 64.7 458 25.3
ROE(%) 26.7 13.0 121 14.9 2.3
PBR(HH) - 29 7.4 6.4 5.1
EV/EBITDA(tH) 25 19.3 33.8 24 .4 15.5
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EV
ESS
7|Ef
HE ofE415(%)
Non-IT
EV
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71Et
gedol
yoyS7 8
Helo|AE
MiEoly
27lz01

Az RS

2018A
589.2
103%

424.6
125.2
35.1
4.4

72.1
21.2
6.0
0.7
50.3
125.8%
8.5%
42.9
36.9

2019A
616.1
5%

450.4
143.4
16.7
5.6

73.1
23.3
2.7
0.9
37.0
—-26.5%
6.0%
28.3
34.5

2020F
874.8
42%

501.8
331.8
33.6
7.6

57.4
37.9
3.8
0.9
50.5
60.6%
6.8%
51.1
47.3

2021F
1,251.1
43%

506.7
693.8
40.0
10.6

40.5
56.5
3.2
0.8
94.9
59.6%
7.6%
85.6
66.8

2022F
1,905.0
52%

501.0
693.8
43.0
1.0

26.3
70.9
2.3
0.6
166.6
75.6%
8.7%
157.1
121.0
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2023F
2,415.3
27%

503.0
1,350.0
50.0
11.3

20.8
76.6
2.1
0.5
224.3
34.6%
9.3%
215.8
166.1

2024F 2025F
2,788.0 3,141.5
156% 13%
502.0 504.0
1,851.0 2,213.0
61.0 69.0
12.0 12.5
18.0 16.0
79.4 81.4
2.2 2.2
0.4 0.4
263.8 303.0
17.7% 14.8%
9.5% 9.6%
256.3 296.5
197.4 228.3
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CHRIC =2 EUAH MM
(EifAlete) 20184  2010A  2020F  2021F  2029F (EAlete) 20184  2019A  2020F  2021F  202F
FEAkL 2116 2455 304.1 3496 466.3 ofE2 5892 6161 8748 12511 19050
23! HEARI 9.6 201 37.0 196 85.2 izt 5096 5430 7658 11021 16764
ChIZEAE 0.1 0.0 0.0 0.0 0.0 nfEs0[9| 796 731 1000 1490 2286
ohEAA 61.2 65.5 91.0 128.0 157.0 HofH |2 2R | 29.3 36.0 49.5 54.1 62.0
NN 138.7 158.9 175.0 201.0 223.0 Fedolel 50.3 370 59.5 949 1666
7|E 2.1 1.1 1.1 1.1 1.1 HelojRol -74 -8.7 -84 -93 -95
HIRSAR 2528 404.8 4557 502.4 5522 0[R2 0.0 07 13 19 29
SRR 58 14.0 14.6 15.1 158 olxl|S 6.4 45 43 49 55
TR 233.1 376.7 4279 4748 5246 olgkrol 0.0 -09 0.0 0.0 0.0
SRR 14.0 141 13.2 125 1.8 X2 ol 0.0 0.0 0.0 0.0 0.0
KA 4645 650.4 759.8 8520 10185 N7 el 0.0 -07 0.0 0.0 0.0
S| 206.1 137.9 1727 1629 183.0 7|Et -138  -123  -139  -161 -179
OHQIRH 911 50.3 85.0 78.0 103.0 MEARSA IR 429 283 51.1 86  157.1
=N = 985 7341 731 70.1 65.1 ASA R MBS 6.0 6.1 38 18.8 36.1
7 EfRESTA 16.5 14.5 14.7 14.8 14.9 HEARI0I 369 345 473 66.8 121.0
HIFSASA 978 1423 1726 2079 2333 BTkt 0.0 0.0 0.0 0.0 0.0
A= 913 133.7 163.7 198.7 2237 Ehlzolel 3.9 345 473 668 1210
7|Eb 6.4 86 8.9 9.3 96 (ZZ29)) 36.9 345 473 668  121.0
SREA 3039 280.1 3453 370.8 4163 EBITDA 728 66.2 98.2 1379 2141
N 8.1 10.3 10.3 10.3 103 nEZ021E 135 1.9 125 119 120
Nl 95.6 271.0 271.0 271.0 271.0 EBTDACRIS(%) 12.3 10.8 112 11.0 112
INEES 11 -4.1 -4.1 -4 -4.1 AAOIIE(%) 85 6.0 6.8 76 8.7
7 |EREZEROIEH o 0.0 0.0 0.0 0.0 0.0 MEASAR IS 73 46 58 6.8 82
ofloiz 55.7 93.0 137.2 204.0 325.0 ROA(%) 9.7 6.2 6.7 83 129
K=EA 160.5 3702 445 481.2 602.2 ROE(%) 2.7 13.0 12.1 149 23
TARIF 180.2 186.6 199.7 2492 203.5 PEROE*(%) 26.7 13.0 121 149 23
HgSER e ONNE:
(SRl 20184  2019A  2020F  2021F  2029F 20184  2019A  2020F  2021F  2022F
Fisl= sig 237 126 795 402 143.0 FARE
ol 36.9 345 473 66.8 121.0 PER(HH) - 313 64.7 4538 253
H[sizo 8712t 39.4 389 39.0 433 479 25 PER(tH) - 313 64.7 458 25.3
TR A4 20.4 26.7 36.3 40.7 454 PBR(tH) - 29 74 6.4 5.1
FEAAZH| 20 24 24 2.3 2.2 HHEE2IS(%) 0.0 0.0 - - -
T ERIESolE -03 09 0.3 0.3 03 EV/ EBTDA(tH) 25 19.3 338 24.4 155
RHEIE X IMERIEHE -50.5 -54.9 -6.8 -69.9 -259 AZH(%,YOY)
HERA ZINET D 213 -48 -255 -37.0 -29.0 ojEH 103.3 46 420 430 523
WIS A ES] -75.7 210 -16.1 -26.0 -220 odcdofe] 1256 -26.3 60.4 59.6 756
ORI 57 k2 46.6 -31.2 347 -70 25.0 MEASAIRRR] 181.7 -339 80.3 67.5 835
TERIA SRS 0.0 2.1 0.1 0.1 0.1 EZR0 143.1 -6.4 372 M1 81.2
FRgs 3z -730 -1823 -89.6 -89.7 974 EPS 1319 254 36.0 411 81.2
SHXAMRE(ES) -728  -1818 -875 -876 -05.3 CFIA(HH,%)
SYRRENBTH 03 12 -15 -15 -15 Fadlg 102.7 178.1 176.0 2147 254.8
FRRZNBTY 0.2 0.1 0.0 0.0 00 Hifelg 189.3 757 833 771 69.1
TEIRRES -0.1 0.7 -06 -06 -06 O[X|2AHIE 78 83 139 19.3 301
egs g 450 180.2 26.9 320 20.0 TRRIFAP (R 1.1 05 05 05 03
Rfelgo| Z7|ZA) M8 149 30.0 320 20.0 X))
Kol Z7HZA) 9.7 175.6 -3.1 0.0 0.0 EPS 22681 16930 23019 32480 58848
b=l X1Z 0.0 0.0 3.1 0.0 0.0 HEPS 22681 16930 23019 32480 58848
TERRES ) -10.3 0.0 0.0 0.0 BPS 98797 180097 20,1622 234102 292950
#a2l 3t -4.2 10.6 16.9 -174 65.6 EBITDA/Share 44774 32521 47757 67086 104176
7| E5E 138 96 20.1 37.0 196 CFPS 46934 36053 42004 53564 82147
7|2 9.6 201 370 19.6 85.2 DPS - - - - -
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48_Eugene Research Center



EUGENE Analyst $H43} | Green Industry

INVESTMENT & SECURITIES I_

X7 |X} QUXIHE|2| 2= (020150 x5)

Green Industry $HE3}

e o|NoF BF F4 &7} Hx|E 2021

bhh1026@eugenefn.com

. ZUOJAOr SF 2 THEOIM 4 THE2E SH

(=)
BUY (XI) 500] melol o} S 2020 B 74 2 HHES] IS AR Btetar o
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SR K12/08) 46,000 & QAo 2021 4 4,488 19107 Z71a R0 ek Fujel 1.5 THEY] AR
< 4a AR dAE F 10 W7 e S48 shlthe Alglelth
Key Data (7172 2020.12.08)
KOSPI(pt) 2,701 « BT MIIREAF HOERRER: 3
KOSDAQ(RY) 907 o , . B )
i) 500 AR JPJ BYD, Lishen, BAK, Causlight ¢ BlEl8|9AEE 1402 g3
A7 B (Alotel) 2,121 T 9t BEG 759} IR ofgE AP AR S A7 1A Aol &
52 % Z /() 57,900/ 21,700 23] 7N FW Atk AN A7 IAF B wAE 2 97 vES Y, lE S
2FalBe T o s 2035 e 7RI TR ) B4 *dod ﬂu} F59 W12 9
BB AI(HT) 46,111 _
BN HT) 335 oinlgo] ke Ao g, dAMElYI=S] Tt dEEY 90 34
AHCHZ(3M, 2kl 15,213 Ho|t}.
HIE-2IE(20F, %) 0.0
“4=el Za () '8 . RED S3UY 4 e SEFL 4
FRFF X2E(%)
SR (2] 490) 53.4 FA gl EEF7EE 54,000 DollA 56,000 Yo 2 Akt Exa7k= 2022 d
FoliEBer (21 9) 71 214713 EPS 713 PER 35 1] 55201t Rellol Ao} 34 2 wHE S49) w37} 2022
MR E=T2MF 02 W sHPIFE YER] witel o8 710 % 7S itk %*}: =4 e
AT T wEGAES Sl 2ACE Freka Qlrh= Ao ZHelal AAY
Company Performance = On] ZEjn]odS Hhe 2= o) 77} 9]
pFemyey TR TR E—— A o] Ze|dE BE T Qe oA gl
S0l 08 Py Py o7 Financial Data
=TaE ; ' : : ZA|(12 2) 2018A 2019A 2020F 2021F 2022F
FORICpIAERE 10 215 67 A0 OHZ%(Motel) 502.0 550.2 563.4 753.5 940.3
Gdo|ol(Alofe)) 487 4.9 52.8 785 94.9
MIEIASAIRIER (Alotgl) 53.7 55.1 55.3 79.4 95.9
Company vs KOSPI composite £o|0[ol(Alotel) M3 4628 448 62.0 748
EPS() 897 1,016 973 1,344 1,621
60,000 - FoHE - 160 SUE(%) -8.8 13.2 -4.2 38.2 20.7
K20l (2,
50,000 | ’/(\\ Kim 140 PER(t) 45.7 221 473 34.2 284
40,000 | | 1% ROE(%) 7.8 8.5 7.6 9.6 105
PBR(tH) 3.6 35 35 3.1 2.8
30,000 -+ - 100
| EV/EBITDA(H) 502.0 550.2 563.4 753.5 940.3
20,000 r 80 PN ISNEST]
10,000 A r 60
40

0 T T
19.12 20.4 20.8 20.12
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o & (=2]) 502.0 550.2
ICS(PCBE) 746 61.2
I2B(2AFHIX| 2) 219.1 2438
IHT(FPCB) 0.0 0.0
7|EH 249 33.4
Kfz|At 183.5 211.7

ETES
ICS(PCBE) 14.9% 11.1%
PB(2AIIX| ) 43.6% 44 3%
IHT(FPCB) 0.0% 0.0%
=" 5.0% 6.1%
NN 36.5% 38.5%

Helol 487 46.9
HE gedolo 423 340
Ris|Ab dRdo|e 6.4 12.9
MIEole] 53.7 55.1

o2 M3 46.8
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940.3 1179.4 1,285.8 1,511.8
66.6 66.9 67.1 67.4
6215 847.5 960.5 1182.1
0.0 0.0 12.4 25.4
512 53.0 5.2 57.3
201.0 212.0 190.6 179.6
71% 5.7% 5.2% 4.5%
66.1% 71.9% 74.7% 78.2%
0.0% 0.0% 1.0% 1.7%
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21.4% 18.0% 14.8% 11.9%
94.9 124.8 137.1 167.3
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Analy
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CHRIC =2 EUAH MM
((E RS 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 6%22 10369 11025 11975 1,289 ofj=2y 502.0 550.2 563.4 7535 9403
TSRt 3575 592.7 566.4 563.6 577 Z18(%) 10.6 96 24 338 248
MR 197.1 400.8 3227 2731 240 ofEeut 4225 472.8 4783 639.5 806.4
&S 78.2 9.7 132.3 152.0 176.0 ojE=0[el 795 774 85.1 1140 1339
NS 51.2 83.9 9.0 121.0 143.0 Thl 2l ek | 308 305 323 355 39.0
HIRSARA 3347 444.2 536.2 6339 712.6 7 |Efdedol 0.0 0.0 0.0 0.0 0.0
SRRRR 59.0 64.1 66.7 69.4 722 odelofel 487 469 528 785 949
R 27115 3746 463.3 557.7 633.2 Z18(%) (1.6) 3.8 127 488 208
7|t 43 56 6.2 6.8 73 EBITDA 735 815 9.9 1356 161.3
SREA 163.8 2127 2358 268.8 2859 ZI18(%) 05 11.0 26 35.7 189
TS 109.0 101.0 1217 152.3 166.9 elelaol 5.0 82 26 09 10
ojURS 62.3 69.6 935 123.9 138.2 O[X| 30 15 16 24 31
FSAO[RIRRY 14.9 45 45 45 45 ORI 14 1.0 34 14 14
7|Et 319 26.9 237 239 241 R0l 0.0 0.0 0.0 0.0 0.0
7SR 54.8 11.7 1141 116.5 119.0 7 |[EfEe)] 34 78 4.4 ©0.1) 0.7)
HIFS0 [RIAY 24.2 545 545 545 545 el 53.7 55.1 55.3 794 9.9
7|E} 306 57.2 59.6 62.0 645 Z718(%) 29.2 26 0.5 435 20.7
A=2EA 528.4 824.2 866.8 987 1,035 BHolMH|2 12.4 10.7 105 175 21.1
LN 528.4 571.3 6139 675.8 750.6 kol 43 468 48 62.0 748
N 23.1 231 23.1 231 23.1 =718(%) 2.1) 134 4.2 38.2 20.7
Rp2oiz 385.4 385.4 385.4 385.4 385.4 N N M3 468 448 62.0 74.8
ofelloiz 109.8 154.1 196.6 258.6 333.4 =718(%) 2.1) 134 4.2 38.2 20.7
7|Et 10.2 8.7 8.7 87 8.7 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 252.9 2529 2529 2529 EPS(2)) 897 1,016 973 1,344 1,621
R=sA 528.4 824.2 866.8 987 1,0035 =718(%) (8.8) 132 4.2 38.2 20.7
e 39.1 59.0 59.0 59.0 59.0 SHEPS(E) 897 1,016 973 1,344 1,621
=R (158.0) (341.8)  (263.7)  (2140)  (181.0) =718(%) (8.8) 132 42 38.2 20.7
HESEE FOEXIX|E
(Chef:Alod2)) 2018A  2019A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
itz 86.0 482 63.3 105.1 1121 TR E(E)
Plzolel M3 468 448 62.0 748 EPS 897 1,016 973 1,344 1,621
RRARZH| 247 347 47.2 57.0 66.4 BPS 11460 12390 13313 14657 16,278
7 |EH g2 (33 0.2 1.2) 24 25 DPS 0 0 0 0 0
N>l 62  (371)  (276) (163  (31.6) W=olokd(tH, %)
OERIHZNET) 43) (75) (41.5) (19.7) (24.0) PER 457 421 473 342 28.4
MOXINET ) 6.2 (35.3) (10.1) (27.0) (22.0) PBR 3.6 35 35 31 28
OHIRHRE 2 2.3 79 240 303 14.4 EV/ EBITDA 236 20.0 186 14.1 12.0
7|t 20 2.2) 0.1 0.1 0.1 Higrolg 0.0 0.0 - - -
A 61.9) 469 (1419  (1576) (1482 PCR 237 20.0 233 175 14.8
EB SRR 61.8 76.3 2.8) 2.9 (3.0) 1M (%)
W |EXEHL 0.0 0.0 1.9 (2.0) 1) FeloRlg 97 85 9.4 104 10.1
A SR} (119.00 (1320 (1352  (150.7)  (141.0) EBTDAO[!S 146 148 17.7 180 17.2
R 0.0 169 0.0 0.0 0.0 Follg 82 85 8.0 82 8.0
NS 0.4) (1.9 1.3 1.3 1.3 ROE 78 85 76 96 105
stz (18.1) 2833 2.9 0.0 0.0 ROIC 135 99 87 10.1 10.3
AAFEt 85 333 0.0 0.0 0.0 oFSA (Hf %)
W= (26.6) 0.0 23 0.0 0.0 SXRIZ/AP K2 (29.9) #1.5) (30.4) (23.0) (18.0)
RS 299 0.0 23 0.0 0.0 watlg 327.9 586.9 465.3 370.1 3455
far=g-ra 6.9 2799 (80.9) (52.5) (36.1) OXiZAHIS 339 46.0 154 555 67.0
e 46.2 53.1 333.0 252.1 199.6 =M (3)
7|deiz 53.1 333.0 252.1 199.6 163.5 BN 07 06 05 07 08
Gross Cash flow 79.8 98.5 9.8 1214 1437 uhERfEsE 6.9 6.5 5.1 53 57
Gross Investment 117.6 160.3 166.7 1711 176.8 MIAREME 9.2 8.1 6.3 7.0 7.1
Free Cash Flow (37.8) (61.8) (75.8) (49.7) (33.1) IR FeIM S 838 83 6.9 6.9 72
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« BT WA ANY 482 Y 43 F
FE A71aE vl dsf) H7k LIPF6 9] 55 38 (FA ) S 7189

(=)
BUY(®XI) 100 E) 3800 EOZ Z4shi gtk & 3] 71 2 1E0] S7kER 9)
SBZIH12M, FX) 13,000 & 3, 37H 1400 EBE 98 F ALegolct meb el 3= 330 Saaz
EIRiRTH12/08) 9,350 & b AR oZ e & 387) Axelrne] $49 Ga 9 vhor 94

SARE IS Ao R dkEt) F7 )3 Ao AVAIR A, 2035 @
] 71", oAk Ap gz ZR1E7) wligell d71AF AR A aaniss

Key Data (712 2020.12.08)
KOSPI(pt) 2701 g0 oAt AW = T A dajusiAlel JV o] wiel, S
KOSDACIpY s07 o) o)A MEIIASE A0 sk ot
oHoi7H(2l) 500
A7 IE%4(Ai2) 866 . HHEH E47IAE 30| B4

Z 27/ 12,700/ 4,600 . _
g e AR A B57RA] WEG O] 2584 WRSES 400 EolN 900 EOT
ST A E) 92,607 21 Qlek #A) AREAFOE AR E A-ile] Al AMNEEA], SK 8t
Hr7RIZHEM, HF) 2,081 ojgA 5 THE el THIW R Ak R el SAE= Zo)7] wel
SO g 211 UlRE] Vi 37} o] 3tk WhEA] Ekse] ool i) Al
o ") ol el WA olelgo) BaRoR A5 A0R Rk
FOFF X|28(%) . 2021 @7H HOZ2E 223t

280l (2l 112) 196

Zolofzet (9] 1 9) 73 249] 2021 d & Golole 247t 3053 29, 269 29oR & & o]

17%, 203% 37K 202 34k, F5io] 38 213} iele] 2 )
S5k TN BAROE vk F7PH ] Mol F ofold) BT 33

==
AR 71=sly 229 ] AlR]] Axsk o] EALS] 7kx] Al LA A
Company Performance 7] A7) 7Vsstar, 22 Ho) APl YR8k Qlo] FAR] THH] A A4

77|05 (%) MM e 1M olt}, 7]& ExF7} 13,000 Y 443k},
Mol 58 221 6.7 4.7 Financial Data
KOSOHlHtr S 176 345 169 5 Z0((12°2) 2018A 2019A 2020A 2021F 2002F
ol Z U (pletel) 2749 248.9 260.8 305.3 3717
itofol(plotel) 396 13.4 6.9 6.9 33
_ MEASAIRIA0! (Aotl) 35.9 39 0.7 27 39.5
Company vs KOSPI composite Sy |o0[ol(Alotel) 28.1 0.2 19 17.7 30.8
14000 - 2943 2) . EPS(2!) 333 87 0 192 333
12.000 | KosPTSaH(Z. B | Z715(%) 44 737 e =5 73.7
10000 | PER(&H) 23 93.4 - 488 28.1
8000 e\, ) W] 120 ROE(%) 16.0 39 00 8.1 12.6
6,000 | Vf 100 PBR(tH) 33 36 4.1 3.8 3.3
2000 | - 80 EV/ERTDA(HH) 12.7 23 2.6 17.6 136
2000 | | 0 Rz FREREH
0 T T 40
19.12 20.4 20.8 20.12
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TET70
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2LskEE
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Aol
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Elzol
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2018A 2019A 2020F 2021F 2022F 2023F 2024F 2025F
2749 248.9 260.8 305.3 371.7 457.3 519.0 575.8
10.5% -9.5% 4.7% 17.1% 21.7% 23.0% 13.5% 10.9%
94.2 85.7 68.6 72.4 72.4 72.3 73.8 74.3
178.6 163.2 192.2 232.9 299.3 384.9 4452 501.5
34.2 34.4 26.3 23.7 195 15.8 142 12.9
65.0 65.6 73.7 76.3 80.5 84.2 85.8 87.1
39.6 13.4 6.9 26.9 43.3 62.5 74.0 83.0
11.6% -66.1% -49.0% 293.1% 60.8% 44.3% 18.3% 12.3%
14.4% 5.4% 2.6% 8.8% 1.7% 13.7% 14.2% 14.4%
359 3.9 0.7 2.7 39.5 58.8 mn2 81.3
28.1 0.2 (1.9 17.7 30.8 459 54.8 62.6
333.2 87.5 53.6 224.9 3795 498.1 386.6 -482.5
2.4 5.6 5.4 5.0 43 37 3.4 38
THE71 33 IR EE Bfc<, 7 2RE ST dE
(2+ o) HIIA B 2H(E) (%)
20 4 —a— 378 (R) r 500
18 | I
164 - 400
141 - 300
12
10 - 200
| ]
8 4
e /\ u /'F 100
6 u [ N T N /\ n ]
VA n
44 i A w MLy riaiAa 51l
LN u / 1o
5 | | N s.~ ’._. | B4
(L N N e e N N o g
17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7
A=, FREAEA
THE72 33 MR iz Hfcier LEREE JEEA 2 ol
(2+TH) mhOH 2 (E) (%)
450 1 83,7 % —n—zo1g(9) [
400 .
70.6 % L 80
350 1 -
300 1 L 60
250
32.9 %
30.2 % 29.6 % % 40
200 | . B ¢ 28.0% o5 g o%
.
150 | o\s % L 20
100
(7.8)f Lo
50 \.
: : : : : : : : : -20
2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
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Analy
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CHRIC =2 EUAH MM
((E RS 20184  2010A  2020F  2021F  2029F (Ekpf:Aleie)) 2018A 20194  2020F  2021F  2029F
A ms 528.9 5205 526 560.6 off=oy 27149 2489 2608 305.3 3717
TSR 1219 1311 1279 1447 1926 Z718(%) 105 (9.5) 47 171 217
MR 33.7 M6 25.0 26.7 53.8 ofEeut 206.1 197.3 214.3 2379 284.8
oiERA 36.8 281 34.9 411 49.7 ofE30(2 68.8 516 465 67.4 86.8
NN 38.3 499 48.4 57.1 69.1 Tofj 3 ki | 29.2 382 396 40.5 435
HIRSARA 319.6 3978 3026 3779 367.9 7 |Efdedol 0.0 0.0 0.0 0.0 0.0
SRR 445 46.9 488 50.8 52.8 gedolel 396 134 6.9 269 433
R 269.2 3488 3419 3255 3136 Z18(%) 116 (66.1) (49.0) 293.1 60.8
7|t 5.9 2.1 1.9 1.6 1.5 EBITDA 63.3 26 400 589 739
HiEA 196.0 286.0 279.0 263.3 2705 ZI18(%) 4.1 (32.8) (6.0) 471 256
feE 706 9.1 87.8 74.8 84.6 oielojol @87 ©.5) 6.2 4.2 (38
ojURS 23.7 335 39.1 46.1 55.8 O[X| 0.3 0.3 0.3 0.4 05
FEAO XIS 332 53.0 43.0 23.0 23.0 olxEI2 2.0 4.0 16.0 35 32
7|Et 137 56 56 57 58 R|2EHe0l (1.2 05 ©.1) ©.1) ©.1)
HIFSEAY 1254 193.8 191.2 188.5 185.9 7|Elodgiaol 0.7) 6.3) 9.6 (1.0) (1.0)
HISO0 [RIFAY 115.9 182.4 179.4 176.4 1734 NP0l 359 39 0.7 27 395
7|t 9.4 115 1.8 12.1 12.5 =718(%) 79 (89.1) (83.1) 33422 73.7
A=2EA 2455 2429 245 259.3 290.1 IEIE= 7.9 3.7 2.6 5.0 8.7
LN 208.0 2125 211.1 2288 259.7 kol 28.1 0.2 (1.9) 17.7 308
A== 46.3 46.3 46.3 46.3 46.3 Z718(%) (0.6) (99.3) A = 73.7
Rp2oiz 55.3 55.3 55.3 55.3 55.3 PN 30.8 8.1 (0.0) 17.7 30.8
o[2ioiz 101.9 108.0 106.6 124.3 155.1 Z718(%) 45 (73.7) A = 73.7
7|t 45 3.0 30 30 30 EPNEINTS (2.8) (7.9 (1.9 0.0 0.0
H|X[HHX[2 375 30.4 30.4 30.4 30.4 EPS(2)) 333 87 © 192 333
R=sA 2455 2429 2415 259.3 290.1 Z718(%) 4.4 (73.7) M | 73.7
SRl 1491 235.4 2024 199.4 196.4 SEEPS(2) 333 87 0 192 333
TR 115.4 1938 197.4 172.7 1426 Z718(%) 4.4 (73.7) A =M 73.7
HESEE FOEXIX|E
(Chef:Alod2)) 2018A  2019A  2020F  2021F  2029F 20184  2019A  2020F  2021F  202°F
itz 30.7 31.8 258 421 50.8 TR E(E)
Plzolel 28.1 0.2 1.9 17.7 30.8 EPS 333 87 0 192 333
RRAbARZH| 237 29.1 332 319 306 BPS 2,246 2,295 2,279 2,471 2,804
7 |EH g2 15 0.4 2.3 0.4 0.5 DPS 0 0 0 0 0
MRS (27.8) (4.5) (7.8) (8.0) (11.1) Wi2ojo}M(HH %)
IERHALNETY (1.5) 10.2 6.7) 6.2) (8.6) PER 2.3 93.4 - 488 28.1
TTRARZINET ) (12.0) (5.6) (6.5) (8.6) (12.0) PBR 33 36 4.1 38 33
OHIRHRE 2 1.3 0.3 5.6 7.0 9.7 EV/ EBITDA 12.7 2.3 26.6 176 136
7|Et (15.5) 87 0.1) 0.1) 0.1) HiEolg 0.0 0.0 - - -
A (1182  (110.2) (28.1) (17.4) (20.8) PCR 10.5 15.5 25.8 17.3 14.0
CD SRR 0.9 0.4 ©.1) ©.1) (0.1) OL(%)
W |EXEHL 6.7 0.0 (1.4) (1.4) (1.5) elolelg 14.4 5.4 26 8.8 1.7
A SR} (1223)  (111.3) (26.1) (15.3) (18.6) EBTDAO[!S 23.0 171 15.4 19.3 19.9
R 0.2 1.0 0.0 0.0 0.0 Follg 10.2 0.1 0.7) 58 8.3
NS (2.9 0.1 0.0 0.0 0.0 ROE 16.0 39 (0.0) 8.1 126
] 85.0 85.5 (14.4) (23.0) (3.0) ROIC 116 0.2 (4.9) 5.2 8.5
U257} 75.4 85.5 (13.0) (23.0) (3.0) P (tH,%)
WA 9.1 0.0 (1.4) 0.0 0.0 Nl N NS 470 79.8 81.7 66.6 49.2
RS 0.0 0.0 1.4 0.0 0.0 FaHlg 1726 142.3 145.7 193.4 2277
gz s 2.0) 74 (16.7) 17 27.0 O[RIAKNS 19.6 33 0.4 7.7 136
e 34.8 327 401 23.4 25.1 =M (3)
7| 327 40.1 234 25.1 52.1 N = 0.7 05 0.5 0.6 0.7
Gross Cash flow 65.1 487 336 50.1 61.9 niERHEENE 76 7.7 8.3 8.0 8.2
Gross Investment 1469 115.1 35.8 25.4 31.8 NS 85 6.2 5.8 5.8 5.9
Free Cash Flow ®1.7) (66.4) 2 248 30.1 IR FeIM S 12.0 8.7 7.2 7.2 73
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Key Data (71F2! 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
oHog7 () 2,500
A7 15 (4lode) 317
52 3 | 11/A[X|() 52,800/ 18,750
52 3 27} Beta 1.52
USRI () 6,970
GAHZEM, EHF) 77
Y7 (3M, W k) 3,367
HHEIS(20F, %) 0.4
o=l X|28(%) 32
FOFE X|2E8(%)

25kg (21992 59.7
AlSof| A0 MP2|ARE 2.7
b ( 2] 1 2l) 0.3

Company Performance

Kol

Hhrolg

KOSPICHH IS

M
78
06

M oM M
40 132 240

Company vs KOSPI composite
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M=0| 20 | M| 243850.k0)
22 wejE ce8d 443

. QU1 3F 7IEE 10 20l 90% sS4k, It M o4
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. SEPL A
Al disl 7S 50,000904 60,00090% Ak} ERFshe
2021 A4 7]% PER 23¥] F]tHCB % %} 4“7%) olet 2AlHAl=
H] AJOIA R w2 Wiselol g A4t Mg AolH = A wlEe] 100%
g o7 wiell A71AF A3} wsle] -o«ﬂlﬂﬂ & GAlolt UdREE
n=e] A7) Aol AR At 22 Bl eAlE ARE
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Financial Data
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Z2i|(12d) 2018A 2019A 2020F 2021F 2022F

OfZ(Aot) 215.4 239.5 263.7 345.6 440.5
H0[(MAR) 141 20.2 23.7 29.0 46
MEAZAIREOl(Aote) 12.0 17.6 22.4 26.1 38.3
27[70[2(~od) 9.6 16.0 20.6 20.3 295
EPS(&) 1,468 2,446 2,483 2,589 3,751
SUE%) 67.3 66.6 15 43 44.9
ER(tH) 24.4 15.7 18.3 17.6 12.1
ROE(%) 125 17.3 15.2 1.3 14.4
PBR(tH) 2.8 25 2.1 1.9 16
EV/EBITDA(HH) 13.1 10.3 9.0 7.9 6.1
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2018A
215.4
61.8%
1.4
48.9
163.9
9.7
1.6
0.0
0.0
184.7
85.8%
30.6
16.5
14.1
6.6%
421%
2.2
12.0
2.4
19.7%
9.6
9.6

2019A
239.5
11.2%
0.0
53.1
158.7
12.4
3.6
3.0
8.7
200.1
83.6%
39.4
19.2
20.2
8.4%
42.8%
2.6
17.6
1.6
8.8%
16.0
16.0

2020F
263.7
10.1%
0.0
54.2
175.5
15.1
3.4
43
111
216.9
82.3%
46.7
23.0
23.7
9.0%
17.4%
-1.3
224
1.8
8.2%
20.6
20.6

2021F
345.6
31.1%
0.0
83.0
225.0
19.0
2.4
5.5
12.0
288.9
83.6%
56.7
21.7
29.0
8.4%
22.2%
2.9
26.1
5.7
22.0%
20.3
20.3

2022F
440.5
27.5%
0.0
102.0
291.0
24.3
3.0
6.0
14.2
367.8
83.5%
727
311
41.6
9.4%
43.5%
-3.3
38.3
8.8
23.0%
29.5
29.5

Analy

2023F
541.1
22.8%
0.0
121.0
365.0
27.0
45
7.3
16.3
450.7
83.3%
90.4
35.0
55.4
10.2%
33.1%
4.2
512
1.8
23.0%
39.4
39.4
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2024F
676.7
25.1%
0.0
143.0
471.0
31.2
6.0
8.0
17.5
563.7
83.3%
113.0
38.3
74.7
11.0%
34.9%
-5.1
69.6
16.0
23.0%
53.6
53.6

2025F
801.6
18.5%
0.0
165.0
565.0
35.6
7.8
9.2
19.0
666.9
83.2%
134.7
41.5
93.2
11.6%
24.7%
-4.8
88.4
20.3
23.0%
68.0
68.0
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CHRIC =2 EUAH MM
((E RS 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 2126 3354 3532 39338 4346 ofj=2y 2154 2395 263.7 3456 4405
TSRt 108.5 1336 143.0 1711 198.6 Z18(%) 61.8 1.2 10.1 311 275
MR 477 58.7 61.9 62.6 75.7 nhERt 184.7 200.1 216.9 288.9 367.8
ohEREH 33.0 423 471 62.0 73.0 ojE=0[el 30.6 39.4 46.7 56.7 727
NN 19.0 219 233 357 389 Thl 2l ek | 16.5 19.2 23.0 277 311
HIFSAR 164.1 201.8 2103 2208 236.0 7 |Efdedol 0.0 0.0 0.0 0.0 0.0
SRR 4.2 6.6 6.9 71 74 gelofel 141 2.2 237 20 46
TR 157.4 192.9 201.2 213.4 206.4 Z718(%) 421 428 17.4 22 435
7|Et 25 2.3 23 22 22 EBITDA 249 36.6 407 48.9 62.8
HiEA 188.7 2339 1829 2032 2144 Z718(%) 426 470 16.6 147 283
TS 9.5 155.5 150.4 165.4 169.4 elelaol 2.2 (26) 1.9 2.9 (3.3)
ojURS 3438 332 279 428 468 O[X| 0.1 0.2 0.2 0.3 0.4
FSMO|RIEA 53.7 119 1119 1119 1119 NCT= 21 45 72 33 35
7|Et 7.0 10.4 105 106 10.7 R0l 0.0 0.0 0.0 0.0 0.0
7SR 932 78.4 326 378 451 7 |El3aol ©0.1) 1.7 5.7 0.1 0.3)
HIFSOXISAY 85.4 728 2.8 318 388 el 120 176 24 2.1 383
7|E} 7.7 55 5.7 6.0 6.2 Z718(%) 66.5 46.8 27.6 16.2 46.8
A=2EA 839 101.5 170.3 1906 2201 IEIE= 24 16 18 5.7 88
LN 83.9 1015 170.3 190.6 220.1 kol 9.6 16.0 206 203 25
N 16.4 16.4 19.6 19.6 19.6 =718(%) 67.3 66.6 285 1.3 449
Rp2oiz 24.4 250 718 718 718 PN 96 16.0 206 20.3 295
o[2ioiz 42.9 59.4 781 985 127.9 Z718(%) 67.3 66.6 285 1.3) 449
7|t 0.3 0.7 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(2)) 1,468 2,446 2,483 2,589 3,751
R=sA 839 101.5 170.3 1906 2201 =718(%) 67.3 66.6 15 43 449
Zxpela 139.1 184.7 138.7 143.7 150.7 SREPS(R) 1,468 2,446 2483 2,589 3,751
=R 91.4 126.0 76.9 81.2 751 =718(%) 67.3 66.6 15 43 449
HESEE FOEXIX|E
(Chef:Alod2)) 2018A  2019A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
itz 51 18.0 21.6) 28.1 406 TR E(E)
Plzolel 9.6 16.0 206 20.3 295 EPS 1468 2,446 2,483 2,589 3,751
RRARZH| 10.8 16.4 19.0 20.0 21.2 BPS 12,812 15448 21670 24259 28,010
7 |EH g2 09 0.0 (49.8) 0.2 0.2 DPS 150 0 0 0 0
SxixEEZE (19.0) (18.8) (11.4) (12.4) (10.3) WRolopM(kH,%)
OYERREZANST) (12.7) (7.1) (4.8 (14.9) (11.0) PER 244 15.7 18.3 17.6 12.1
TTRARZINET ) (10.2) 2.5) (1.4) (12.4) 323) PBR 2.8 25 2.1 19 16
OHIRHRE 2 6.1 6.6) (5.3 149 39 EV/ EBITDA 131 10.3 9.0 79 6.1
7|Et @2.1) (2.6) 0.0 0.0 0.0 L=l = 0.4 0.0 - - -
A (79.4) (60.4) (27.7) @2.7) (34.7) PCR 8.1 59 - 88 7.0
EB SRR 04 (9.9 (0.3) (0.3) 03) 1M (%)
W |EXEHL 0.0 0.0 0.0 (0.0) (0.0) FeloRlg 6.6 84 9.0 84 94
A SR} (79.4) (51.0) (27.0) (32.0) (34.0) EBTDAO[!S 116 153 16.2 142 14.3
R 0.3 08 0.0 0.0 0.0 Follg 45 6.7 78 59 6.7
NS (0.6) (0.1) 0.2 02) 0.2 ROE 125 173 15.2 1.3 14.4
stz 9.5 468 522 50 70 ROIC 85 9.1 9.2 87 1.3
xA=37t 97.1 475 40 50 7.0 oFEA (tH,%)
W= 0.7) 1.0 48.2 0.0 0.0 SRR |Ri2 108.9 124.1 452 426 341
RS 0.7 1.0 18 0.0 00 watlg 113.7 859 95.1 103.4 117.2
far=g-ra 22 43 28 04 128 O[RIAKNS 6.7 45 33 87 120
e~ = 255 477 52.1 549 55.3 3N (3)
7| 477 52.1 54.9 55.3 68.2 SRMsIME 1.0 0.8 0.8 0.9 11
Gross Cash flow 29.1 422 (10.2) 405 50.9 IiEAHEME 83 6.4 59 6.3 6.5
Gross Investment 98.7 69.4 388 448 448 MIAREME 15.6 1.7 1.7 1.7 11.8
Free Cash Flow (69.6) @1.2) (49.0) 423 6.1 oINS 75 70 86 98 98
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SEZTHIM, M8 200,000

SixlEETH12/08) 171,400 &
Key Data (717 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
HHIH) 500
A7 IE% (o) 1,714
52 3 &(1/A[X|(#) 212,300/ 36,500
52 3 27} Beta 1.41
RIS AL FT) 10,000
LrZei2H3M, HF) 250
Y7 (3M, W k) 42,219
HHEIS(20F, %) -
o=l X|28(%) 46
FOFF X|2E(%)

ofakE(el 23¢)) 57.0
HMELBARE (2] 12) 1.7
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11 106 913 262
-13 73 709 1809
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Z2i|(12d) 2018A 2019A 2020F 2021F 2022F
OfEA(IdR) 120.1 135.3 152.2 2246 316.6
HA0|A(MAR) 27.0 27.2 28.4 48.7 72.9
MIEARSA I )Mt R) 26.7 28.0 29.3 50.2 74.0
27 =0(2(1d?) 2.6 23.1 23.4 401 58.4
EPS(2) 2,881 2,306 2,338 4,014 5,844
EUE(%) -59.7 -20.0 14 7 45.6
PER(tH) - 26.7 733 427 29.3
ROE(%) 245 145 106 16.0 195
PBR(HH) - 2.9 7.4 6.3 5.2
EV/EBITDA(tH) - 14.9 40.5 26.1 18.3
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TE74  HIKA FAt

2018A 2019A 2020F 2021F 2022F 2023F 2024F 2025F
of &2 120.1 1356.3 152.2 224.6 316.6 386.1 490.1 602.9
YoY(%) 37.3 12.7 12.4 47.6 40.9 22.0 26.9 23.0
HZ ok
AR 71.0 57.5 59.7 63.1 65.5 66.8 67.1 68.0
2RIMX| Y 31.1 52.5 70.6 138.5 222.0 289.0 390.6 501.5
7|Ef 17.9 25.3 21.8 23.1 29.1 30.3 32.4 33.4
HE 8I5(%)
HARY 59.1 42.5 39.2 28.1 20.7 17.3 13.7 11.3
2ANHR| AKH 25.9 38.8 46.4 61.7 70.1 74.9 79.7 83.2
7|ef 14.9 18.7 14.4 10.3 9.2 7.8 6.6 5.5
2o
ol 27.0 27.2 28.4 48.7 72.9 89.4 115.3 144.0
Mol 26.7 28.0 29.3 50.2 74.0 90.7 116.8 146.0
27lzolY 22.6 23.1 23.4 40.1 58.4 70.8 91.1 113.9
OIIE(%)
FolUSE 22.5 20.1 18.7 21.7 23.0 23.2 23.5 23.9
MEolAE 223 20.7 19.3 22.3 23.4 23.5 23.8 24.2
2|=0|YE 18.9 17.0 15.4 17.9 18.5 18.3 18.6 18.9
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CHRIC =2 EUAH MM
((E RS 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 1347 2352 256.6 301.2 362.1 ofj=2y 120.1 1353 152.2 2246 3166
TSRt 719 153.2 151.7 180.8 237.0 Z1E(%) 373 127 124 476 40.9
MR 19.2 94.1 796 703 105.8 ofEeut 2.9 106.2 121.7 173.4 240.6
ofEAEH 237 243 30.2 478 57.3 ofE30(2 22 29.1 305 512 76.0
NS 26.1 283 354 56.1 67.2 Hoj 3 kiR 21 19 21 26 31
HIFSARA 62.8 82.0 104.9 120.4 125.2 7|ERd el 0.0 0.0 0.0 0.0 0.0
SRR 13 36 3.7 39 41 elo[e 270 272 284 487 729
R 60.3 772 100.1 115.4 120.0 Z18(%) 499 06 44 715 497
7|Et 1.2 1.1 1.1 1.1 11 EBITDA 35.1 35.9 40.6 633 88.3
ExiEA 271 246 256 301 326 Z718(%) 04 24 13.1 56.0 395
T 258 234 243 2838 31.2 geielpol 0.9 0.8 09 15 11
ojURS 72 6.6 76 12.0 143 O[X| 0.1 16 26 42 6.2
FSAO[RIRRY 13.2 1.9 1.9 1.9 1.9 ORI 0.6 0.4 0.5 0.5 0.5
7|et 5.4 48 49 49 5.0 X|zol 0.0 0.0) ©.1) ©0.1) 0.1)
HIFSEA 14 13 13 13 14 7|Efieiol 0.2 0.3 (1.1) 22) (4.5)
HISO0 [RIFAY 0.0 0.1 0.1 0.1 0.1 NP0l 26.7 28.0 2.3 502 740
7|Et 14 12 1.2 1.2 12 Z718(%) 60.3 47 4.7 7.1 474
A2EA 1076 2106 231.0 2711 3206 IEIE= 41 5.0 6.0 10.0 155
LN 107.6 210.6 231.0 2711 3296 kol 26 23.1 234 401 584
A== 40 5.1 5.1 5.1 5.1 Z718(%) 52.7 1.8 14 n7 456
2otz 8.8 87.3 87.3 87.3 87.3 N RSN 26 23.0 234 40.1 58.4
o[eiloiz 94.8 118.2 138.6 178.7 237.2 Z718(%) 52.7 18 15 n7 456
7|Et 0.0 0.0) 0.0 0.0 0.0 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) 2,881 2,306 2,338 4014 5,844
R=sA 107.6 2106 231.0 2711 3296 =718(%) (59.7) (20.0) 14 77 456
e 13.2 12.0 12.0 12.0 12.0 SHEPS(E) 2,881 2,306 2,338 4,014 5,844
N = 6.0 (©2.2) (67.6) (58.4) (93.8) Z18(%) (59.7) (20.0) 14 77 456
HESEE FOEXIX|E
(SHlAlofed) 20184  2019A  2020F  2021F  2029F 2018  2019A  2020F  2021F  202F
itz 22 27 236 21.0 5.7 TR E(E)
Plzolel 26 231 234 40.1 58.4 EPS 2,881 2,306 2,338 4,014 5,844
PN AZE]] 8.0 87 122 147 154 BPS 13450 21,034 23070 27,079 32916
7 |EH ez 0.1 0.2 0.1 0.1 0.1 DPS 0 0 0 0 0
N>l (12.4) ©5 (21 (839 (189 W=olokd(tH, %)
IERHALNETY (6.6) 06 (5.9) (17.6) (9.5) PER - 26.7 733 427 293
TTRARZINET ) 6.5) 28 (7.1) (20.7) (11.1) PBR - 29 74 6.3 5.2
OS2 2.7 1.8) 09 44 24 EV/ EBITDA - 149 405 26.1 18.3
7|Et @2.1) (5.5) 0.0 0.0 0.0 HiEolg 0.0 0.0 - - -
A @.1)  (101.) (38.9) (33.9 (24.1) PCR - 16,5 481 313 232
EB SRR 0.0 0.0 (35) 37) (3.8) 1M (%)
W IFAEELL 0.0 0.0 0.1) 0.1) (0.1) HeloRlg 25 20.1 18.7 217 23.0
A SR} (12.4) (25.1) (35.0) (30.0) (20.0) EBTDAO[!IS 292 2.5 26.7 282 279
R 02 0.0 0.0 0.0 00 wollg 18.9 17.0 15.4 17.9 185
NS (0.6) 0.0) 0.0) 0.0) (0.0) ROE 245 145 10.6 16.0 195
stz 6.7 778 3.0 0.0 0.0 ROIC 241 195 15.6 20.8 25.8
W= 6.7 (05) 0.0 0.0 0.0 ok (HH,%)
W= 0.0 783 3.0 0.0 0.0 SXRIZ/AP K2 (5.6) (39.0) (29.9) (21.5) (28.5)
HiSERZ 00 0.0 30 0.0 00 Fedlg 279.1 656.2 623.7 628.3 759.4
far=g-ra 6.8 (1.2 (18.1) (12.9) 316 OXiZAHIS 454 61.3 61.6 105.7 158.2
e 14 8.2 70 1.2 (24.0) =4 (3)
7|2k 82 7.0 11.2) (24.0) 76 Expeg 1.0 07 06 08 1.0
Gross Cash flow 36.3 374 35.7 54.9 74.0 ohERHENE 6.0 5.6 56 58 6.0
Gross Investment 345 111 473 64.1 385 MR SHE 53 5.0 48 49 5.1
Free Cash Flow 18 (73.7) (11.6) 9.2 355 oIS S 19.0 196 214 23.0 241
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« 030 =4, 43S ERSE d4
= AAA T Uit 718 B3 AR v=lEs A 555 el
BUY(wa) 3T [e) =] T O 3L 37 (e} o)
sHdEE BT R st 9 WEQ) Aol ST HATRE &
SEKIM, 7%) 150,000 2% olgelek 3P B 3L el 230l miek e Sk S 2 el
= -]
BHFK12108) 1280008 o) s s ok o] SYsA Skek AN 71 SIS O 52
ekl S A0 selry
Key Data (7132 2020.12.08)
KOSPI(pt) 2,701 i )
KOSDAQ(p) 907 « HIO|Z, D[5LHolAM A =8t 33 EIY M= M & A
o 0 M & 2035 7 AERE B ARE e 98 A 97 4 B
A7 B (Mod2) 2,143
= Eolsl oA ST A)ARO ok
52TJ—|—|—/J—|X1(%) 143,000/16,250 % 1:]6 O:HX O]q‘ Lq.‘a}l\i ] '/] }\]XOL_ ‘__ZH IOGW EHOﬂ ll
52 % 27+ Beta 129 20GW oo S7Vet 7Fs o] ok A 34, FApal 5 5 theket 4]
LRAFAREF) 17,286 PAZ0] 27 2gd Aoltt. st Azl T83h 2 vlolEe] "Buy
SRR £ o America” JAjolek. vz Az TR0 BRAREES] $AASE )
Yr7eich3(3m, e k) 45,442 )
HEOIB0F. %) 4 T} webr] KA =] vla X% AL A& st 45 AsliA] HEEA]
920l X|=E(%) 80 23k SApolgIt,
FOFF X|2E8(%)
a3 el 22¢9) 52.4 i
B CIR) 9.7 « SAZ Q1% 3IMEC J|HIIA| 45EAItE A
ol FAE 22%9] EPS I E7} AL vl AEE wiEe S7PE5 A
ool ald=7] wizel 719 7HA @t o Aok 5t vl vk o)t
Company Performance WS e do] AXEAE o m=RIEE AoAdr} s SAE
Z7015(%) MM MM .

2 glo] AJRFO A 2]9)Z A 78] S ﬁ7\ A=¥e) JE A7k
srpois 97w s w7 2 ERY] A aﬂm tel 21918 dashA six AAGAIEe] weter] e Hdid
KOPIBACKOE 20 47 1606 2109 AL Eers Ak A7} ek 3571 150,000 92 fAjeich

Financial Data

Zap|(129) 2019A 2020F 2021F 2020F 2023F

ofj & (Alofgl) 799.4 9720 11040 12890 15195
Company vs KOSPI composite giololo)(Alie) 60.1 9.7 1049 1214 1477

40,000 - . " HIEASAIIZO|(Alote)) 399 79.6 100.8 116.2 1419
KOSPITI 4 CHHI(2, f\{ 2P7|20Q)(Alofg)) 34.7 60.8 789 90.4 1103
120,000 A
100,000 | ‘\ EPS(®) 1,846 3,534 4,710 5,402 6,589
80,000 | BUE(%) &5 91.5 33.3 147 22.0
50,000 1 PER(tH) 206 35.1 26.3 23.0 18.8
] ROE(%) 9.9 16.4 185 18.0 18.5
40,000
20,000 | \f T PBR(HH) 19 53 45 38 3.2
o ‘ ‘ EV/EBITDA(HH) 98 19.2 172 14.8 12.2
19.12 204 20.8 N NES
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TE76  HZKA Mot

(RA2) 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
o=y 502.2 799.4 9720 1,104.0 1,280.0 1,5195 1,748.0 2,002.4
ke 60.8% 59.2% 21.6% 13.6% 17% 18% 15% 15%
H E ol 220.3 374.0 386.0 4210 511.0 632.0 751.0 902.0
F3ol 85.9 127.0 132.0 135.0 138.0 132.0 133.0 139.0
a=el 60.4 61.4 - 215 58.0 76.0 2.0 95.0
Lzjo[Alofel 62.4 86.0 218.0 2310 2220 2230 224.0 225.0
PT Ch& elct 14.6 27.3 19.0 205 21.0 215 220 224
Mof| AHfof 64.8 109.6 115.0 1430 165.0 2120 231.0 266.0
E{7[Ql/7|E 56.6 141 31.0 450 46.0 470 480 490
CHKHOl 71.0 87.0 9.0 101.0 102.0 103.0
oj=Eel 30.0 75.0 145.0 201.0
oiE2ot 4208 685.8 820.0 931.9 1,093.4 1,290.6 1,485.4 1,704.5
jEoke 83.8% 85.8% 84.4% 84.4% 85% 85% 85% 85%
| 48.7 535 57.3 67.2 74.2 81.2 89.5 99.8
oed|g 9.7% 6.7% 5.9% 6.1% 6% 5% 5% 5%
Fo|o 32.7 60.1 94.7 104.9 121.4 147.7 1731 198.1
AolE 6.5% 7.5% 9.7% 9.5% 9% 10% 10% 10%
Heielae (26.0) (20.9) (15.1) (4.1) -5.2 -5.8 -6.1 -6.5
MiEole] 6.8 39.9 79.6 100.8 116.2 141.9 167.0 191.6
Q1M (0.3) 5.2 18.8 21.9 25.7 316 37.4 43.2
HOIMZ -4.0% 13.0% 23.6% 21.8% 22% 22% 22% 23%
7|20]Qf 7.1 347 60.8 78.9 90.4 110.3 129.5 148.4

TET77 ML= 5 F0|

(s Brery)

800 1
700 1
600 -
500 4

400 ~ 750

300 4
520
200 4 393

100 1 239

T T

2014 2015 2016 2017 2018 2019 2020.10€
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=l
2020-12-08 7K ¥, =)
=

A KA (sHpteted, Ao}

PER(tH)

e

)

PBR(tH)

EV/EBITDA(tH)

ROE(%)

AlZ: Bloomberg, FAFASE

F:2020.12.08 B7P|&, ZMA 7|2, Mof|

224 FHUA 7| H|

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

A== CHA

=T o

MoflARlE

=
124,000
KRW
2143

80.5
20.6
35.1
26.3

1.6
1.9
5.3
4.5

502.2
799.4
972.0
1,104.0

32.7
60.1
94.7
104.9

6.5
7.5
9.7
9.5

71
34.7
60.8
78.9

12.7

9.8
19.2
17.2

2.0
9.9
16.4
18.5

A

46.2
433
63.0
40.7

2.7
3.6
6.0
53

14.0
9.1
9.0

12.3

8.1
1.1
234
17.0

17.4
1.2
11.0
13.9

Vestas Wind
Systems
DENMARK
166.5

DKK
39,732.3

19.3
252
53.8
33.1

4.3
5.4
9.1
7.6

11,969.5
13,698.4
17,855.4
18,636.2

1,087.8
1,124.0
1,063.1
1,607.6

9.1
8.3
59
8.6

806.7
788.1
7272
1,197.8

72
10.0
213
158

22.0
22.1
16.4
25.3

Analyst 23} | Green Industry

Siemens
Gamesa
SPAIN
29.3
EUR
24,1845

109.0
60.6
844
39.5

12
1.4
4.0
38

10,859.5
11,636.4
12,9489
13,769.7

251.0
285.0
556.0
938.1

2.3
25
43
6.8

83.3
157.9
320.7
623.1

5.0
53
25
152

1.1
2.3
1.3
6.5

ORSTED A/S

DENMARK
1,089.5
DKK
711321

10.3
442
50.9
49.5

2.7
40
5.0
46

11,9679
10,655.7

9,850.3
10,262.0

3,664.2
1,740.5
1,648.4
2,190.6

306
16.5
16.7
21.3

2,892.3
1,076.7
1,462.8
1,518.3

122
18.1
26.5
20.1

28.9

9.2
15.3
10.0
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HOIARI=(112610.KS) THFHIE

Analy

st 2HH3} | Green Industry

CHRIC =2 EUAH MM
((E RS 2019A  2020F  202IF  2029F  202%F (Ei:Alote)) 2019A  2020F  2021F  2022F 202
A 7356 837.7 9488 10548 11874 ofj=2y 794 9720 11040 12890 15195
TSRt 426.7 500.4 580.2 648.4 7346 Z1E(%) 156.9 216 136 16.8 17.9
MR 88.5 127.0 155.3 180.9 2016 ofEeut 685.8 820.0 9319 1,034 12906
ofEAEH 164.5 185.0 212.0 235.0 275.0 ojE=0[el 1136 1520 172.1 195.6 2289
NS 1189 133.0 157.0 176.0 201.0 T 2 ki | 79.3 57.3 67.2 742 81.2
HIFSARA 308.9 3373 3685 406.4 4527 7|ERd el 0.0 0.0 0.0 0.0 0.0
SRRRR 58.9 63.1 65.7 68.4 7.1 odelofel 60.1 94.7 104.9 1214 1477
R 22738 255.6 289.0 3287 376.6 (%) = 57.5 10.8 15.7 217
7|t 2.2 186 13.9 9.3 5.0 EBITDA 816 179 1302 1499 180.0
ExiEA 365.8 405.4 420 4616 487.1 Z718(%) N 445 10.4 15.1 20.0
T 276.3 3017 337.9 357.1 382.4 geielpol @23  (15.1) @) (5.2) ()
ojURS 106.2 121.0 157.0 176.0 201.0 O[X| 0.5 0.7 1.0 1.2 1.4
TS0 |RIEA 146.1 156.4 156.4 156.4 156.4 ONCT= 12.4 11.4 15.1 15.1 15.1
7| 24.0 243 245 24.8 25.0 x|gisol 0.3) 0.3 0.3 0.3) 0.3)
HIFEEAY 89.5 103.8 104.1 104.4 104.7 7|Ejoieisol 8.1) 4.2) 103 9.0 8.2
HIFSOXISAY 82.6 9.1 9.1 9.1 9.1 el 399 79.6 100.8 1162 1419
7|t 6.9 7.7 8.0 8.3 8.7 Z718(%) & 99.7 26.6 15.2 22
A2EA 369.8 4323 506.8 503.2 700.2 IEIE= 5.2 18.8 219 25.7 31.6
LN 3.0 402.0 4765 562.9 669.9 kol 347 60.8 78.9 90.4 1103
PN 8.6 8.6 8.6 8.6 8.6 Z718(%) & 75.2 29.7 147 220
Rp2oiz 184.1 184.1 184.1 184.1 184.1 Ll SN 319 61.1 81.4 93.4 1139
o[eiloiz 195.8 249.7 3242 4106 517.6 e ) =l N5 33.3 14.7 220
7|Et (47.6) (40.5) (40.5) (40.5) (40.5) NGNS 28 0.3) (2.6) (2.9 (3.6)
H|X[HHX[2 28.9 30.3 30.3 30.3 30.3 EPS(2)) 1846 353 4710 5402 6589
R=sA 369.8 4323 506.8 5032 7002 Z718(%) & 91.5 33.3 147 220
SRl 2286 2525 2525 2525 2525 SEEPS(2) 1,846 3,534 4710 5402 6,589
AR 140.2 1254 97.2 7n5 50.9 B713(%) &M N5 33.3 14.7 22.0
HESEE FOEXIX|E
(SHlAlofed) 20194  2020F  2021F  202F  202%F 2019A  2020F  202IF  2022F  202%F
itz 84.9 574 %20 092 1064 TR E(E)
Plzolel 347 60.8 78.9 9.4 110.3 EPS 1846 3534 4710 5402 6,589
RRARZH| 215 232 25.3 28.6 32.3 BPS 19,726 23254 27564 32566 38,755
7 |EH g2 28.4 (3.9 3.1 35 42 DPS 400 400 400 400 400
MRS 228 17.2 (15.3) (23.3) (40.3) Wi2ojo}M(HH %)
IERHALNETY (9.4) (17.5) (27.0) (23.0) (40.0) PER 20.6 35.1 26.3 23.0 18.8
TIRRNET D 29.1 (8.8) (24.0) (19.0) (25.0) PBR 19 5.3 45 38 32
OHIRHRE 2 36.6 0.6 36.0 19.0 25.0 EV/ EBITDA 9.8 19.2 17.2 14.8 122
7|Et (33.6) 43.0 0.3) 0.3) 0.3) HiEolg 1.1 0.3 0.3 0.3 0.3
A (65.5) (61.5) (57.9) (67.7) (80.0) PCR 7.8 534 20.0 175 146
EB SRR 08 (14.0) (1.0 (11) 1.1) 1M (%)
W |FRIS LA 0.0 0.3 (0.4) (0.4) (0.4) HeloRlg 75 9.7 9.5 9.4 9.7
A SR} 87.7) (45.9) (58.0) 67.7) (79.8) EBTDAO[!IS 10.2 12.1 11.8 116 118
R 15.2 0.0 0.0 0.0 0.0 wollg 43 6.3 7.1 7.0 73
NS 0.7) 3.1 40 4.0 4.0 ROE 9.9 16.4 185 18.0 185
stz 233 27 6.9) 6.9) 6.9 ROIC 109 136 14.2 149 16.3
W= 17.6 216 0.0 0.0 0.0 ok (HH,%)
W= 6.2 0.1 6.9 (6.9 (6.9 EeNI = NN 379 29.0 19.2 121 73
RS 6.2 6.9 6.9 6.9 6.9 FaHlg 154.4 165.9 171.7 1816 192.1
far=g-ra 438 176 27.2 245 195 OXiZAHIS 49 8.3 6.9 8.0 9.8
7|xEZ 40.1 83.9 1015 1287 153.3 =M (3)
7|Usg 83.9 1015 128.7 1533 1728 SRS 1.2 1.2 1.2 1.3 1.4
Gross Cash flow 84.6 401 107.3 1225 146.8 ohERHENE 5.0 56 5.6 5.8 6.0
Gross Investment 436 30.2 722 9.0 119.2 NS 6.0 7.7 76 7.7 8.1
Free Cash Flow 410 99 352 25 275 oIS S 9.1 8.6 7.9 7.7 8.1

& SREAEH
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AFZFOIOHE | (100090.xq)

S stFTxE AT & o 44

« OMNOF S 4ES N STfYUZ
tke] 15GW alPdse 71xo] Zeswn di, wEY, s 5
e AdAIRe] FAE A 22 BablE sAlR ARo] Fo
A Arho s AgeluA] o d¥o] =il 3 3

B A o] ThsEl] A o] AsE L itk Ajde]
7] 237880 7V =
. 4B SETXE HMZX 22H 4N 74
APRIQlER= ok ZWE Alx AS Ball GHE 7|eds iR sVdEy sht
TEE Aol AESTE 229 1 9] /A9 Orsted 9] tint ZZAE] Yegshd
A ol AP AARE 2RI = QMgle 2 ' EES wAlEh expHLldelA A
Zaflofole alfdEe sHTEE AR Kol ukg- ek AFEs] s AR
S5 WIS W, AARY AES e Asiet 7A9-=0] vldn|Asict iRt
IR AE Ygo] WA Orsted 7} tfwisret e 218w 11 §li= 7o) sAke] e
g A S WA o % Al .
. OOt AFTtez: 7| 4% 7t
AP S ofrlopA| 9] alVdEe AAE fI3t s A 22 229 o)
olt}. 7l AP HelA hAlo]7] whiel] AFRSINE= ofAjo} APgRte 2T
7] /0] 7hssitt. 7IEk EHE, F579, WA AR T S1EH1 Qlo] %
AR 7pAdo] s=riar Sk H3g7) 24,000 €

Financial Data

=2
>
rﬂ
L 19,
.
a
=
lo,

=
o

SR
rlo

o o Im

i
5
jm
Sl
ofN
=
O-

off
v

=

(02)368-6171
bhh1026@eugenefn.com
BUY(&XI)
SHEFIH12M, FX) 24,000 &
SixIE7H12/08) 18,850 ¥
Key Data (7172 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
OHO47 () 500
A7 IBU(MAR) 661
52 7 Z|10/2(X(2) 23,500/1,730
52 3 U7t Beta 1.45
BRI (H) 35,093
Lo eZHoM, H) 1,586
Y7 (3M, W k) 28,551
i E(20F, %) -
Q=0l X2E(%) 2.4
TRFF XIZE(%)
S5 (215¢9) 37.4
Company Performance
FIEAUE(%) M M oM 1M
s 74 A6 241 3102
KOSPITH IS -1.0 -48 3086 259
Company vs KOSPI composite
14,000 FOHEL2) [ 240
12.000 | KOSDAQXI==LHBI(2, p) - 200
10,000 A } ?gg
8,000 1o 160
b 140
6,000 - L 120
4,000 AR —— gl 100
200 RaE:
0 : 40
19.8 19.12 20.4

Zr((12°9) 2018A 2019A 2020A 2021F 2022F

OHE (o) 144.0 3845 457.0 521.0 592.0
AA0|A () (35.3) (20.6) 36.4 38.6 46.9
MIEARSA IR QM 2) (60.6) (36.8) 245 30.5 38.6
E7[70(2l(4Aode) (60.2) (37.1) 235 27.4 32.8
EPS(&)) -1991.0 -797.1 668.8 787.7 1176.9
SUE(%) M M| =] 17.8 49.4
PERI(tH) - - 28.2 23.9 16.0
ROE(%) (29.2) (15.4) 13.0 135 17.2
PBR(tH) 0.8 0.9 35 3.0 25
EV/EBITDA(tH) - 818.2 13.9 12.8 105
XE FRsAEd
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TET79 HZHH MY
(Aetd) 2018A 2019A 2020F 2021F 2022F 2023F 2024F 2025F
& 144.0 384.5 457.0 521.0 592.0 658.0 787.0 917.0
/2 17.0% 167.1% 18.8% 14.0% 13.6% 11.1% 19.6% 16.5%
= % 7|t 26.5 65.4 104.7 124.0 120.0 121.0 123.0 120.0
A 26.71 78.71 51.57 9.0 101.0 113.0 115.0 125.0
MEtE/ZHE 90.78 167.81 89.79 111.0 101.0 93.0 88.0 85.0
shabEe = 726 210.9 194.0 270.0 331.0 461.0 587.0
oHZERt 165.6 389.0 404.3 464.8 526.7 582.3 692.6 800.5
jEee 115.0% 101.2% 88.5% 89.2% 89.0% 88.5% 88.0% 87.3%
| 13.7 16.1 16.3 17.6 18.4 20.2 22.3 240
oawlg 9.5% 4.2% 3.6% 3.4% 31% 3.1% 2.8% 2.6%
Fejold -35.3 -20.6 36.4 38.6 46.9 55.5 72.1 92.5
Aol -24.5% -5.4% 8.0% 7.4% 7.9% 8.4% 9.2% 10.1%
Aol -14.7 0.6 -11.9 -8.1 -8.3 -8.0 -7.0 -5.0
MiEol -60.6 -36.8 24.5 30.5 38.6 475 65.1 87.5
EHOIA| -0.4 0.3 1.0 3.0 5.8 95 14.3 19.2
HolMg 0.0% 0.0% 4.2% 10.0% 15.0% 20.0% 22.0% 22.0%
=270l —60.2 -37.1 235 27.4 32.8 38.0 50.8 68.2
EEFJL7IE PER 29.8 25.0 216 16.1 12.0

Re: RASAEE
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AYURHE| SZ(AY S&C)

LE82

fEloR 485/s HAEY SisE

TE83 Ol SAE siEAE WhY S
) EPCI B : N
HEEAZ af WL
Project Developer (Contract) FAP| Capacity Type SiE ofALZH ()
Century .
= o 2021 ~ 2022 = 4 1,
GUANYIN WOD(=) CyRHS2) 0! 0! 350MW Mono-Pile 0 650
) Northland
Hai Long Il Zop 18 DEME(%) 2021 ~ 2022 512MW Jacket 36 2,160
Power 2|
. Northland "
Hai Long Il Zop 19 DEME(&) 2021 ~ 2022 532MW Jacket 37 2,220
Power 2|
Greater hanhua OP12 Orsted Orsted(E) 2021 ~ 2022 583MW Jacket 72 2,880
Greater hanhua OP13 Orsted Orsted(E) 2021 ~ 2022 600MW Jacket 75 3,000
Greater hanhua OP14 Orsted Orsted(El) 2021 ~ 2022 337TMW Jacket 42 1,680
A 2,914MW 302 13,590
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TE84 Z2YH FHAUH JKX| Hlw

=l
2020-09-16 B7K 2, =)
=

A BA(sHpiEted, Aoie)

PER(tH)

PBR(tH)

EV/EBITDA(tH)

ROE(%)

AI&: Bloomberg, FAISAEH

F:2020.09.16 Z7P|=, AMMA 7|
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FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

F. MZHURHE|, Mo 2

28.2
23.9

0.8
0.9
35
3.0

144.0
384.5
457.0
521.0

(35.3)
(20.6)
36.4
38.6

(24.5)
(5.4)
8.0
7.4

(60.2)
(37.1)
23.5
27.4

818.2
13.9
12.8

(29.2)
(15.4)
13.0
13,5

Sl SRR

okt
T

46.2
433
63.0
40.7

2.7
3.6
6.0
53

14.0
9.1
9.0

12.3

8.1
1.1
234
17.0

174
1.2
11.0
139

Vestas Wind
Systems
DENMARK
166.5

DKK
39,732.3

19.3
252
53.8
33.1

4.3
5.4
9.1
7.6

11,969.5
13,698.4
17,855.4
18,636.2

1,087.8
1,124.0
1,053.1
1,607.6

9.1
8.3
59
8.6

806.7
788.1
7272
1,197.8

72
10.0
213
15.8

220
221
16.4
2563
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Siemens
Gamesa
SPAIN
293
EUR
24,1845

109.0
60.6
844
39.5

12
1.4
4.0
38

10,859.5
11,636.4
12,9489
13,769.7

251.0
285.0
556.0
938.1

2.3
25
4.3
6.8

83.3
157.9
329.7
623.1

5.0
53
25
152

1.1
2.3
1.3
6.5

ORSTED A/S

DENMARK
1,039.5
DKK
71,1321

10.3
442
50.9
49.5

2.7
4.0
5.0
46

11,967.9
10,685.7

9,850.3
10,262.0

3,664.2
1,740.5
1,648.4
2,190.6

30.6
16.5
16.7
21.3

2,892.3
1,076.7
1,462.8
1,618.3

122
18.1
26.5
201

28.9

9.2
15.3
10.0
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CHRIC =2 EUAH MM
(RN 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 5381 6279 6382 6529 6913 ofj=2y 1440 3845 4570 5210 5920
FEAIA 55.2 142.0 168.8 1980 2499 Z718(%) 17.0 167.1 18.8 14.0 136
SEARRA 5.4 34.4 109.2 1376 1839 oiEet 1656 3890 4043 4648 526.7
ofERA 173 384 32.1 32.6 36.7 oj&Zole! @16) (45) 527 56.2 65.3
TYTRRA 8.4 18.0 10.6 10.7 121 Thl 2l ek | 137 16.1 16.3 176 18.4
HIFSAK 4829 4859 469.4 4549 441 4 7 |[EjEeEe 0.0 0.0 0.0 0.0 0.0
SRR 4. 16 16 1.7 18 gelofel 853  (206) 36.4 386 469
e 4779 4832 466.1 4509 4370 Z718(%) x| x| =X 6.1 215
7|E} 08 1.2 1.7 2.2 2.7 EBITDA (135) 04 571 59.1 67.0
SREA 3124 4322 4248 474 4231 ZI18(%) x| M 128735 36 13.2
A 1579 3043 2666 2584 2631 oielojol @3 (162 (119 1) 8.3
nfelzH= 39.6 9.4 97.2 9.6 111.0 O[X| 0.1 0.2 0.3 05 05
FSAO|RISAY 88.3 146.2 1433 1333 125.3 olxEI2 9.9 145 9.4 11.1 10.7
7|Et 30.0 61.7 26.2 26.4 26.7 R0l 0.0 0.0 0.0 0.0 0.0
B 154.4 127.8 158.1 159.1 160.1 7|Ejoieisol (15.4) (2.0) (2.8) 25 18
HIFSOXISAY 1489 1225 134.3 1343 134.3 el 606) (369 245 305 386
7|Et 55 53 238 24.8 25.8 =718(%) A | =X 243 26.6
A2EA 2257 195.8 2135 2354 2682 oM |2 (0.4) 0.3 1.0 30 5.8
LN 1492 1345 151.8 1738 2066 2T ] 602  (37.1) 235 274 328
PN 13.2 139 13.9 13.9 13.9 =718(%) A | =X 16.8 195
2otz 58.3 66.4 66.4 66.4 66.4 RIHFFRIE 453 (2.8 18.6 219 328
o[aloiz 66.5 432 60.6 825 1153 =718(%) A | =X 1738 49.4
7|Et 11.2 11.0 10.9 10.9 10.9 EPNEINTS (149 (153 323 55 0.0
H|X[HHX[2 765 61.2 61.6 61.6 61.6 EPS(2) (1,991) (797) 669 788 1177
R=sA 2257 195.8 2135 2354 2682 Z718(%) MY x| =] 178 49.4
SRl 237.2 268.7 2776 2676 2596 SREPS(R) (1,991) (797) 669 788 1177
SRl 2318 2343 168.4 130.0 75.7 =718(%) A | =X 1738 49.4
HESER FQEAX| %
(SHl-Aleted) 20184  2010A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
itz (13.4) 19.1 510 4.4 60.9 TR E(E)
=20l (60.2) (37.1) 235 27.4 32.8 EPS (1,991) (797) 669 788 1,177
WA 219 21.0 20.7 205 20.1 BPS 5645 4830 5449 6237 7414
7 |EH g2 0.2 0.2 33.7 (4.5) 1.0 DPS 0 0 0 0 0
N>l 49 178 (24.4) 09 7.1 W=olokd(tH, %)
HERHZANET) 3.3 (20.7) 15.2 (0.5) (4.) PER - - 28.2 239 16.0
TTARZNZT (76) (9.5) 7.4 02 (1.4) PBR 0.8 0.9 35 3.0 25
OS2 9.4 531 (24.9) 15 12.4 EV/ EBITDA - 8182 139 12.8 105
7|E} 0.2) (5.0) (22.0) 0.1 0.1 Higrolg 0.0 0.0 - - -
A (55.6) (22.1) (3.8) 6.8) (7.5) PCR - 141 6.7 121 9.7
AN 0.0 0.0 (0.6) 08) 0.9 1M (%)
WIFRESHL 0.0 0.0 (0.0) (0.0 0.0) ooloelg (24.5) (5.4) 8.0 74 79
A |ZA} (54.2) (3.4) 3.3 (4.6) (5.3) EBMTDAOIC!S 9.3 0.1 125 114 1.3
R 0.0 0.1 0.0 0.0 0.0 wollg 41.8) 9.7) 5.1 53 55
SRR (0.0 (0.1) 1.3 1.3 1.3 ROE (292  (15.4) 13.0 135 17.2
stz 496 1.9 200  (10.0) 8.0 ROIC (5.6) (3.4) 8.6 9.3 1.2
SEEEA 27.0 175 200 (100 (8.0) OFA (BH,%)
W= 230 (1.3) 1.3 0.0 0.0 SXRIZ/AP K2 1027 1197 789 55.2 282
HiSERZ 0.4 13 13 0.0 0.0 Fedlg 349 46.7 63.3 76.6 95.0
[E=Eras (19.4) 9.0 762 276 454 O|RIEAMIE (3.6) (1.4) 39 35 44
7|xEZ 29 35 12.4 88.6 116.1 =M (3)
7|2z 35 124 88.6 116.1 161.6 NI 0.3 0.7 0.7 0.8 0.9
Gross Cash flow (12.2) 8.8 779 435 53.9 iSRS 6.0 138 13.0 16.1 17.1
Gross Investment 50.7 42 276 5.1 (0.4) MOARIEHS 311 29.1 32.0 48.9 51.8
Free Cash Flow (62.9) 45 50.3 38.4 54.3 ofRFEME 42 57 47 5.3 5.6

& SREAEH
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BUY(&XI)
SHEFIH12M, FX) 61,000 &
SixIE7H12/08) 44,900 &
Key Data (7172 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
RIEVTED! 100
A7 IBU(MAR) 2,492
52 7 Z|10/2(X(2) 62,500/ 4,010
52 3 U7t Beta 1.32
BRI (H) 63,361
LrZei2H3M, HF) 1,91
Yr7eich3(3m, e k) 84,494
i E(20F, %) #-
Q=0l X2E(%) 12.4
TRFF XIZE(%)
FAESY 9 27 ¢l 48.2
NS 0.0
Company Performance
FIEAUE(%) M M oM 12M
s 69 189 1962 4822

KOSPICHaErIE -49 313 125 4825

Company vs KOSPI composite

a.

Analyst 23} | Green Industry

'?'Al_I'Tzl'o.Ik“(%GZGO KQ)

CHEHRI=l BRI MA

« COfEHI2, A E1 £
A A lA EH?‘SPU 1= A
7] ot FAAEARA] BHY FAA F °§°4% e} 73%371?54 x}ﬁi}%
RECS$} LU% Zl HomA sk Qe @R A AT A7
% A A Fathd =] Ak 9] 11% A2 7 okt A,
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AF 9] g0 HEA] Fadks SgA 741717} =ik

NgE g s

FARYMY MATEE X4 JHS3iA
5 % 2040 FAAEAA] AxEn
A 9Fg AEE 202295 H *1?%4 &
0.6GWHE AX|5 Aelo]1, A7]9]¢s i
ok webA S A AR5E 70% oldE 71%6}1 AN 3%
o] wjg- =}, FESE o8} ATt 27l o+ EFrAE £918 M -57&7]
HogL JUFAE JMoR = Zlow AAE FeAe] ¥ g, 4
AT A whdel digk F2 29 erdAdo] wobd Aow it

o it
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-
x W 0%
Mo
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22 S4000S o) HET} A
AR 229 )] F2A49) tainise] Aol Al A7 U ol
et Ao sk, thaket ARAA| 7158 s WA Rl ofe} AIREO
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Financial Data

70,000 - FoHEH ) - 740
KOSPIXI#=CHEI (2, p)
60,000 1 L 640
50,000 1 koA 540
40,000 1 f\/ VWYL 440
30,000 1 L 340
20,000 1 L 240
10,000 fomms s’ F 140
-
: 40

0 T
19.12 20.4 20.8 20.12
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Z2i|(12d) 2019A 2020E 2021E 2022E 2023E

ojZH(Alole) 221.2 4497 531.7 9435 1,404.3
H0[(MAE) 19.5 24.9 31.1 82.4 135.0
MEAZAREOl(Aote) 16.0 20.2 30.4 80.8 133.0
27 [20Q)(1odd) 11.9 15.0 23.2 62.2 102.6
EPS(2) 210 265 354 950 1,567
SUE(%) x| 26.1 33.4 168.6 64.9
PER(tH) 40.9 169.2 126.9 47.2 28.7
ROE(%) - 46 47 12.4 20.0
PBR(tH) 3.8 7.6 7.3 7.3 7.0
EV/EBITDA(tH) 20.5 9.7) (8.0 (1.5 (0.5)
Rz RRFAEA
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TESS HZKA At

(Aetd) 2019 2020F 2021F 2022F 2023F 2024F 2025F
& 221.2 449.7 531.7 943.5 1,404.3 1,625.2 1,848.2
zUs 18.2% 77.4% 48.8% 15.7% 13.7%
HEHR| F717| 210.0 383.1 435.0 807.0 1231.0 1416.0 1601.0

| RA[EAH] A 1.2 66.6 9.7 136.5 173.3 209.2 247.2
H&7t 1955 403.1 476.4 834.4 1240.7 1433.9 1627.1
jEee 88% 90% 90% 88% 88% 88% 88%
0f&50( 25.6 46.6 55.3 109.1 163.6 191.3 2211
| 6.2 1.7 242 26.7 28.6 31.0 332
mEklg -2.8% 4.8% 4.6% 2.8% 2.0% 1.9% 1.8%
Fejold 195 24.9 31.1 82.4 135.0 160.3 187.9
zUs 251% 164.8% 63.8% 18.7% 17.2%
HAo|YE 8.8% 5.5% 5.9% 8.7% 9.6% 9.9% 10.2%
HelelEl 0.0 -4.7 -0.7 -16 -2.0 -1.7 -1.9
Mol 16.0 20.2 30.4 80.8 133.0 158.6 186.0
B2l -4.1 5.2 7.3 18.6 30.4 36.8 424
HolMIg -25.9% 25.7% 23.9% 23.0% 22.8% 23.2% 22.8%

2|0l 11.9 15.0 232 62.2 102.6 121.8 143.6
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Al KoY iy,

PSR(tH)

Aofgl

PBRItf)

DR (i Ik, Moted)

B0 (LHH, AlojR))

ol
4

02
2
=)

(%)

L4

ROE(%)

)

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

FY19A
FY20F
FY21F
FY22F

AI&: Bloomberg, FAISAEH
72020.12.08 B7PIE, HHUMA 7|E.
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=22 PALUAFE Valuation H[d

FAE
SOUTH
KOREA
44,900

KRW
2,492

11.3
55
47
2.6

3.8
7.6

7.3
7.3

221.2
449.7
531.7
943.5

19.5
24.9
31.1
82.4

8.8
5.5
5.9
8.7

11.9
15.0
232
62.2

4.6
4.7
124

FUSRAE AR

BLOOM
ENERGY

UNITED
STATES

27.6

usb
4,592.1

58
59
45
36

50.2
26.2

785.2
780.6
1,000.3
1,263.3

-232.8
-89.7
—-42.9

29.7

-29.6
-11.5
4.2
2.3

-304.4
-80.9
5.0
798

-87.1
52
6.9

T POWER

BRITAN

53
GBp
2,927.6

4891
147.5
21.4
311

3.2

6.0
19.9
136.8
941

-12.0
-26.3
-39.1
-1.2

-200.5
-132.6
-28.6
-11.9

-12.3
—-26.3
-50.8

7.4

-30.6
-11.9
-1.8
3.2

CERES
POWER

BRITAN

134
GBp
2,303.6

116.3
62.4
57.9
493

3.0

19.8
36.9
39.8
46.8

-10.2
-19.1
-13.6
-11.6

-51.4
-51.8
-34.1
—24.8

6.3
-16.1
-12.2

-7.0

-10.1
-1.2
-8.8
5.0

BALLARD
POWER

CANADA

19.4

usb
5,434.5

51.1
51.0
4.7
28.7

6.7
8.0
8.4
6.3

106.3
106.5
130.4
189.3

274
-34.7
-30.4
-18.4

-25.8
-32.6
—-23.3

9.7

-39.1
—46.0
-34.0
-17.2

147
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PLUG POWER
UNITED
STATES

248

usD
10,954.2

47.6
36.1
26.1
18.5

1.4
24.2
191
18.8

230.2
303.5
4191
591.0

-50.0
912
-37.2

3.1

217
-30.0
-8.9
0.5

-85.5
-104.6
-95.8
—60.8

-34.4
-61.5
1.9

NEL ASA

NORWAY

2.7
NOK
3,807.6

64.5
56.3
31.8
201

5.7
8.0
8.1
8.2

59.0
67.6
119.8
189.0

-28.8
-39.6
-19.9
—22.7

-48.9
-58.5
-16.6
-12.0

-30.7
214
-16.0

0.4

-15.7
-7.0
25

49

MCPHY
ENERGY

FRANCE

39.0
EUR
1,084.2

85.0
58.4
30.2
238

3.9
46
47
48

12.7
18.6
359
52.0

-7.3
-10.5
-4.7
0.5

-57.5
-56.6
-13.2

1.0

-7.0
-10.1
6.7
2.8

-38.8
-5.9
-3.1
-1.5
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¥ 87 FMRAHO| AT
“z=A ZAH|2| Technical LeaderE2M 2 2YH 4 AIS| =2 0|20] L& Z1”

On-Site SMR(1)
298 QI3 4 Mt

- 23E% AFATHA

YNE £ AR
- 118 & Flexible SOFC ¥XE AHEHX|
2UEE MADE AT

F2ALS| LY ST HE

24 ABMX| O 2T
/| - 22 IR SHU AL EY
' Q1S Tl At

208 = WY A

e .\

Ol Rafineey
ical.

Petrochemi
4 Plant
Hyarogon Fual Coll
Orone
Lanatil Gas

ws
Conversion Systems

Tri-GenZH EHE £AZHLAEF
SA5HA0 240 HI)/H B3

- 21HE ALY THA|

HMAAZ AL 24 SEH MH|
CHAF 210 X SOMW 72 28 3

H'|
H
3
+

A EFX| 7| Hjw

g DERNHE ABHA | oA CiRMK| | REKI GdBAMA| | TAMIS HRFX|

. (PEMFC) (PAFC) (MCFC) (SOFC)
Haha e e 2BEHI TS
AE2T 50~100C 150~250C 650C 600~900C
= Zoj wa wa Perovskite LA
M|1a8 < 40% 40~45% 45~60% 50~60%
2stas - 90% 88% -
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THBY A1 BFEHO R a4 HHF FISYS

(%)
900

800 -

700
600
500
400
300
200
100

0

2019.11.01 7|1 &

$HH5t | Green Industry

841.0 %
722.2 %
544.7 %
291.8 %
918 259.4 %
176.3 %
67.5 % l
Bloom ITM Power  CERES Ballard PowerCell PLUG NEL
Energy POWER Power POWER

K= Boomberg, FRIFAISHE

TE I L 3T FIEO|

(pt)
800 -

700 +
600 1
500 1
400 4

300 1

2019.01.01=100pt

£

|H dH

QR 2 e
1z

=
=
gl—
Ql
=
ol

0 T T
19.11 19.12 20.01

XIZ: Quantiwise, FRIFAISH
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SFARFAMI(336260.KS) XHFAMIEE

CHRICH=2 I A A
(ERlAldR) 2020F  2021F  202F  2023F 2004 (hl:Alefed) 2020F 2021F  2022F  2023F  2024F
FEAR 735 790 770 825 893 of=2y 497 5317 9435 1,4043 16252
[Er= N 395 395 238 172 103 B718(%) 103.3 18.2 774 488 15.7
OhERIA 188 201 278 356 459 oj&Zole! 466 553  109.1 1636 1913
TTARA 134 176 235 278 312 0iE50(218(%) 104 104 116 11.7 11.8
HIFSAK 94 165 199 230 264 o ek || 217 242 26.7 28.6 31.0
SRIRIA 27 28 29 30 31 Z718(%) 2520 116 10.3 71 8.4
TR 39 109 141 171 204 elo[e] 25 31 82 135 160
PR 28 29 29 29 29 Z718(%) 278 251 164.8 63.8 18.7
A 829 955 969 1,055 1,157 EBITDA 30 37 9 145 173
FeE 239 342 358 423 485 =718(%) M7 22 1485 60.0 18.7
o= 65 80 123 167 203 Aeielol @7 ©.7) (1.6) 2.0 (1.7
PRRIZ 1 1 1 1 1 O[X|+ 18 05 08 13 15
TSR | 0 0 0 0 0 olxHIZ 39 28 28 28 28
HIFSEA 108 108 109 109 109 ofsfizol 18 0.0 0.0 0.0 0.0
AR RilE 100 100 100 100 100 R0l 2.4 32 32 32 32
7|EHIFSEH 8 9 9 9 10 7|ERIdeltol (6.8) (1.6) (2.8) (3.6) (3.6)
SEA 347 450 467 532 594 MEASAR RO 202 304 808 1330 1586
N 8 8 8 8 8 o2 5.2 7.3 186 30.4 36.8
2otz 448 448 448 448 448 Zchiolel 0.0 0.0 0.0 0.0 0.0
N ISE ! 0 0 0 0 0 kol 150 232 622 1026 1218
Rp|FAl 0 ) 0 0) 0 Z718(%) 265 543 1686 64.9 18.7
o[eloiz 2% 49 46 66 106 7 |20[2UE(%) 33 44 6.6 73 75
Ri2sA 482 505 502 523 563 EPS() 265 354 950 1567 1,860
N =] 101 101 101 101 101 Z718(%) 26.1 334 168.6 64.9 18.7
ARIF(=FHD) (294) (294) (138) (7) © 2ISIMEPS(2)) 265 154 701 1317 1610
SR 186 209 362 449 558 Z718(%) 261 (4190 3545 88.0 222
HISEE FQEAX| %
(SRS 2020F  2021F  2022F  2023F 2024 2020F  2021F  2022F  2023F  2024F
AAEESESE (56) 73 (52) 54 56 FE|E(ER)
& jzo[Qf 15 23 62 103 122 EPS 265 354 950 1567 1,860
FRERAZH| 5 5 8 10 12 BPS 580 6173 6134 6387 6876
TEHER Y 12 ) © €] © DPS 0 800 1,000 1,000 1,000
FHR|Ro|E (88) 48 (120) (56) (75) Wi=oflop(kl, %)
ERENET ) (26) 13 (77) (78) (103) PER 1692 1269 472 28.7 241
MIRREZINET) (57) (42) (59) 43 (34) PBR 76 73 7.3 7.0 6.5
OHRIHEE k2 18 15 43 44 36 PCR 1034 1426 54.1 333 28.0
7| (23) 87 27) 21 2% tigrols 9.7) (8.0) (1.5) (0.5) 0.0
FAEssEsE 13 (74) (39) (39) (44) $01M(%) - 18 2.2 22 22
CY RARREES 20 (0) 0 0) 0 Folelg
D R BEHEAEES 2 3 3 3 3 EBTDAO[!IS 5.5 59 8.7 9.6 9.9
AdH|EX} () (75) (40) (40) (45) zollg 6.7 6.9 96 10.4 106
R 0 0 0 0 0 ROE 33 4.4 6.6 73 75
FHRRNETD (1) (1) (1) (1) (1) ROIC 46 47 12.4 20.0 2.4
MFEssgss 300 0 (65) (82) 82) OFIA (H,%) 12.4 12.0 223 25.7 245
RIS (1) 0 0 0 0 TARIFAP |RI2
INCESTPIN) 300 0 (65) (82) (82) Fadlg ®1.0 (582 (274  (137) (0.4)
HiEERZ 0 0 65 82 82 O[RHZAMINES 31 23 22 2.0 18
B iz 256 © (156) 67) (70) 234 (3) 6.4 1.1 29.3 480 56.9
7|1 133 390 389 233 166 e
7|2 390 389 233 166 97 iSRS 07 06 1.0 1.4 15
Gross Cash flow 3 2% 68 110 131 INAY =S 26 27 39 4.4 40
Gross Investment 9 % 159 % 119 oflRiRsiME 42 34 46 55 55
Free Cash Flow (63) © (1) 15 13 oINS 7713 9.3 97 838

RE: RAEAEH
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Green Industry $HE3}

023686171 =0l ofgt 7Ich HA

bhh1026@eugenefn.com
« S30] 0[0f O|=3} ofE} Z7HE2| HHI|A 42 =if o4
BUY(SxX|) Sz oA A9 F=9] 17 APES Widellw Hekebt 74 BY wA| 9
m 2 507k P2 A0 oLk vl vlolEo] TR ofe) £, Hx 3
SER7H12M,7%) 10008 o 2 o opele) o ojE) FAE & 202 gl f3i9 Qe me
SiRiEE7 H12/08) 10,050 & . = 1 = . . 5
o] SAEHA 7R ARz 7leEH Al VA vt sinE Ao
2 WA 2021 | VdEjol 9] wiEs} dfolel 242t 3527 ¢, 275 e
Key Data (7|7 2020.12.08) < & oH] 19%, 34% =78k o7 4%}
KOSPI(pt) 2,701
KOSDAQ(pt) 907
0H|:|:|7|.(°J) 500 )
Al F0H(Alotel) 226 « FNoIZEL A P2} 0[RlE GE AE A
2% Hha/EE) 12:90073.565 2 BAL A7) OS] WG F SR SRRl AR uiz} olgrulEol, £
Hiﬂx E(Em 221422 g A7 AP FARIEERE QIFehE i e Sl T YAIE WA
=20 T 3
TP HHAM ) 893 T QU] wRelt o)gA gt sk JVgElole riXl= GRS A Ao
AT, e ) 9,868 st AR FARIZENE ujEde oF 159 roltt. Afelde] 3 wiEe] E
Hli . x| (ZO(F )/ | B Z gfie] . A s FAR oiE Bl souar Qltk B3 to, WA Bk
2| ==(%, 1.7 _
NS FHEF B2 =0 Foltk, ke Ao W 1S olgke: 2 S
294(2]49) 36.2 7k opet. FARRES] 797} Feths ot
PONES 1.2
Company Performance . =Y HOZIRE0| a4 B MAR] S Z FXL 0 =0t
PREH M0 BB g aou aulE eAR 43S QWA S0 Sl 29H0l, FE
Hijes 408 B7 700 205

ek, A7) Sale Sk, TR TR e gl )t Bes)
| wRolck, met FaR= Sno] S oa A B ¥E AR Aol 3
RHoleh FAlio] o okitk B/ 14,000 92 fat

KOSPITHeLriE 09 26 5.3 196

N

Company vs KOSPI composite

Financial Data

=OHE )

14,000 1 KOSDAQXIHTIHIS, 1) | 120 Zep|(12g) 2018A 2019A 2020F 2021F 2022F
12,000 1 ‘\ ey 120 I ESE ) 354.7 355.6 296.0 352.7 402.6
10,000 1 (V¥ v edolo(aloe) 28.0 299 206 275 346
2222 |5 v\ [ o MIEAIS A0l (Aloted) 275 296 20.1 26.5 34.1
: \vw - 80 E7]30]2(~3) 21.7 22.0 14.3 20.4 2.2
40009 [ o EPS(2) 964.8 978.8 637.2 072 11665
2,000 1 50 Z2E(%) 116.5 15 (34.9) 424 286
%52 w04 208 20180 PER(tH) 78 7.4 15.8 1.1 8.6
ROE(%) 19.4 16.9 9.8 12.8 14.7

PBRI(H) 14 1.1 15 1.3 1.2

EV/EBITDA(tH) 6.1 5.1 8.8 7.1 5.8

Rz RRASH
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THEO AW FHEAID)

2017A 2018A 2019A 2020F 2021F 2022F 2023F

& 244.4 354.7 355.6 296.0 352.7 402.6 451.0
Y 37.4% 45.2% 0.2% -16.7% 19.2% 14.1% 12.0%
HEZHH| BE 241.2 345.9 342.2 279.4 332.0 362.0 385.0
HEMX| £F 32 8.8 13.4 16.6 20.7 40.6 66.0
&7t 203.7 299.0 292.9 246.5 289.9 330.5 369.8
El 83.4% 84.3% 82.4% 83.3% 82.2% 82.1% 82.0%
oiEE0(| 40.6 55.7 62.7 49.5 62.8 72.1 81.2
e el 217 21.7 328 28.9 35.3 375 39.4
|8 8.9% 7.8% 9.2% 9.8% 10.0% 9.3% 8.7%
Fejold 18.9 28.0 29.9 20.6 275 34.6 418
v 64.9% 47.7% 7.0% -31.2% 33.5% 25.7% 20.9%
HAo|YE 7.8% 7.9% 8.4% 7.0% 7.8% 8.6% 9.3%
HelelEol 5.3 0.5 0.3 -05 -1.0 -05 -0.3
Mol 13.7 275 29.6 20.1 26.5 34.1 45
B2l 3.6 5.8 76 5.8 6.1 7.8 9.5
HolMg 27% 21% 26% 29% 23% 23% 23%
27]zo[ 10.0 1.7 20 14.3 20.4 26.2 31.9

TE92 IERH AP HEFS MSEHIN BN T

(pt) Caterpillar
500 1~ John deere
450 Sany

400 -
350 A
300 -
250 A
200 A
150 1
100 +

50 ~

10.01  11.01 12.01 13.01 1401 1501 16.01 17.01 18.01 19.01  20.01
A= FRIFAEA, Boomberg
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THEO3  TME[O[M], ZHATIA

27}
572, e)

3}

A7 B (it Alof

PER(tH)

)

e

PBRI(tH)

EV/EBITDA(tH)

ROE(%)

A2 FRISASE, Boomberg
A BIPE2020.12.08

78_Eugene Research Center

nli=-ley]

Kk

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

FY18A
FY19A
FY20F
FY21F

IS CHH| &FE7

THEoM

g=
10,050
KRW
225.9

7.8
71
158
1.1

1.4
1.1
15
13

354.7
356.6
296.0
362.7

28.0
29.9
20.6
27.5

7.9
8.4
7.0
7.8

21.7
220
143
20.4

6.1
5.1
8.8
7.1

19.4
16.9

9.8
12.8

W  CATERPILLARINC
o=

178.7

usb

97,085.7

12.0 1.2
14.3 13.0
235 329
18.6 239
3.7 5.2
4.5 5.6
59 6.8
53 7.0
54,722.0

53,800.0

39,406.3

42,916.0

8,293.0

8,290.0

4,276.6

5,687.3

142 152
157 15.4
14.7 109
159 13.0
6,147.0

6,093.0

2,986.3

4,002.2

6.7 6.2
8.2 7.0
145 15.5
12.4 12.7
29.5 443
33.2 426
278 208
30.4 30.2

Analyst St

DEERE & CO

o=
252.0
usb
78,973.6

143
17.4
20.1
16.8

3.8
4.8
6.1
5.1

37,358.0
39,258.0
35,956.3
39,136.8

5,275.0
5,654.0
4,901.0
5,787.3

141
141
13.6
14.8

2,368.0
3,253.0
3,987.8
4,720.2

6.3
7.6
14.4
12.6

27
28.7
342
34.7

5} | Green Industry

SANY HEAVY
INDUSTRY COLTD-A

=

4.8

CNY
40,926.8

105
125
176
153

2.1
3.0
4.7
38

8,445.4
10,955.6
14,446.8
16,154.7

1,116.0
1,932.4
2,815.0
3,234.0

132
176
19.5
200

925.3
1,622.6
2,321.2
2,673.4

7.6
9.9
136
119

215
28.5
283
6.2
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TE94  NYEoMC HMEIA Fo IjE HEE
CARRIER ROLLER

IDLER (1~270 28)
Eslio| X#atats E20 X7 wx| 9 SPROCKET
SESHE 7t0|E Y&t S| MK HE 2K SHYKA0M EBoz

TS Mt Il

TENSION SPRING TRACK ROLLER TRACK LINK
XNHz4 25t 2 (8~1070 2 2) EH 9| 3= X|X|
Eo BHXE 2HMO otF XX X =eynEol 122

dest =8 Its HEO} ZR8f i3t

K2 ZhE[OP
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Analy

st 2HH3} | Green Industry

CHRIC =2 EUAH MM
((E RS 2019A  2020F  202IF  2029F  202%F (ERl:Aloted) 2019A  2020F  2021F  2022F 202
A 2755 290.0 3126 3407 3744 ofj=2y 3556 2060 3527 426 4510
TSRt 1717 1833 198.3 2172 240.3 Z718(%) 02  (16.7) 19.2 141 12.0
SEARRA 31.2 324 343 35.2 393 ofEeut 2029 2465 2809 3305 369.8
ofERA 746 81.0 91.0 9.0 108.0 oj&50[2] 62.7 495 628 721 81.2
NS 64.9 68.9 72.0 83.0 2.0 Thl 2l ek | 328 28.9 35.3 375 39.4
HIFSARA 103.8 106.8 1143 1235 134.0 7|ERd el 0.0 (0.0) 0.0 0.0 0.0
SRR 34 5.0 5.2 54 5.7 elo[e 299 206 275 346 418
R R4 941 1015 110.6 1211 Z718(%) 70 (312 335 25.7 20.9
7|Et 8.1 7.7 75 7.4 7.3 EBITDA 389 30.5 379 459 54.1
HEA 1359 138.2 1449 151.2 157.4 =718(%) 138 (216 24.4 20.9 18.0
FaEEA 115.2 119.6 126.2 1324 1385 geielpol 03 05) (1.0 05 0.9
ORURHF 374 36.1 424 48.4 54.2 Oxkre] 0.1 02 0.1 0.1 0.2
FEAO XIS 54.9 60.4 60.4 60.4 60.4 olxHI2 2.9 2.4 2.3 2.3 2.3
7|Et 229 231 234 23.6 238 R0l 0.0 0.0 0.0 0.0 0.0
HIFSEA 20.6 186 18.7 1838 19.0 7|Efieiol 25 1.7 12 17 1.9
HIFSOXISAY 18.1 155 155 155 155 MNpE0[9) 2.6 201 265 341 415
7|E} 26 3.1 3.2 3.3 35 =718(%) 77 (322 319 286 218
A2EA 139.7 151.8 167.7 1895 216.9 IEIE= 76 5.8 6.1 78 95
LN 139.7 151.8 167.7 189.5 216.9 kol 20 143 20.4 262 319
PN 1.2 1.2 1.2 1.2 1.2 =718(%) 15 (349 424 286 218
2otz 339 339 33.9 33.9 339 R|BHFFR|E 220 143 20.4 26.2 319
oeidoiz 110.3 120.6 136.5 158.2 185.7 Z718(%) 15 (34.9) 424 28.6 218
7|Et (15.7) (13.9) (13.9) (13.9) (13.9) 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) 979 637 907 1,167 1421
R=sA 139.7 151.8 167.7 1895 216.9 =718(%) 15 (349 424 286 218
e 73.0 75.9 75.9 75.9 75.9 SHEPS(E) 979 637 907 1,167 1,421
AR 48 436 416 40.7 36.7 B713(%) 15 (34.9) 424 28.6 218
HESEE FOEXIX|E
(SHlAlofed) 20194  2020F  2021F  202F  202%F 2019A  2020F  202IF  2022F  202%F
itz 203 182 24.4 259 315 TR E(E)
Plzolel 22.0 143 20.4 26.2 31.9 EPS 979 637 907 1,167 1,421
PN AZE]] 9.0 9.9 104 11.3 12.3 BPS 6213 6754 7461 8428 9,648
7 |EH g2 0.1 4.4 0.1 0.1 0.1 DPS 200 200 200 200 200
MRS (3.3) (3.6) (6.6) (11.8) (13.0) W2ojo Ml %)
HERHAHUNETY 21.3 (1.1) (10.0) (7.0) (10.0) PER 71 15.8 11.1 8.6 71
TIRRNET D 2.3 (3.9 3.1) (11.0) 9.0) PBR 11 15 13 1.2 1.0
OS2 (26.0) (0.6) 6.3 6.0 5.8 EV/ EBITDA 5.1 8.8 71 58 4.9
7|Et (1.0 2.0 0.2 0.2 0.2 Higrolg 2.9 2.0 2.0 2.0 2.0
A (15.6) (10.6) (18.0) (20.6) (23.0) PCR 36 7.9 7.3 6.0 5.1
EB SRR 02) (0.5) 0.1) 0.1) 0.1) 1M (%)
W |FRIS LA 0.0 0.0 0.0 0.0 0.0 delolls 8.4 7.0 78 8.6 9.3
A SR} (10.8) 9.2) (17.6) (20.1) (22.6) EBTDAO[!IS 10.9 10.3 10.8 114 12.0
R 0.6 0.0 0.0 0.0 0.0 wollg 6.2 4.8 58 6.5 71
NS 0.3) 0.4 0.1) 0.1) (0.1) ROE 16.9 9.8 12.8 147 15.7
stz 13 6.7) 45) 45) 45) ROIC 129 78 105 12.1 133
W= 5.3 (2.0) 0.0 0.0 0.0 ok (HH,%)
W= (4.0) (4.0) (4.5) (4.5) (4.5) SXRIZ/AP K2 299 287 248 215 16.9
RS 40 4.0 45 45 45 g 149.0 153.2 157.2 164.1 1736
far=g-ra 149 08 19 08 40 O[RIAkIS 10.4 8.6 1.8 14.8 17.9
7|xEZ 14.9 298 30.6 325 33.3 B3Y(3)
7|2 29.8 306 325 33.3 37.3 EXpEINE 1.4 1.0 1.2 1.2 13
Gross Cash flow 435 28.7 31.0 37.7 44.4 ohERHENE 44 38 41 43 4.4
Gross Investment 18.7 138 245 32.3 35.9 NS 5.8 4.4 5.0 5.2 5.2
Free Cash Flow 248 149 6.4 54 8.6 oINS 8.2 8.1 9.0 8.9 8.8

Rz FREREE
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AA

g2

| -

gy ohEst

(02)368-6171
bhh1026@eugenefn.com
BUY(&XI)
SHEFIH12M, FX) 57,000 &
SixIE7H12/08) 41,450 &
Key Data (717 2020.12.08)
KOSPI(pt) 2,701
KOSDAQ(pt) 907
OHO47 () 500
A|7i-°"(.é' &) 652
2 7 Z|10/Z|X|(R) 55,100/ 7,410
52 3 27} Beta 1.23
USRI () 15,725
LrZei2H3M, HF) 269
g 7+EHEH3(3M shaked) 11,459
BRI E(20F, %) 1.2
o=l X|28(%) 27
TRFF XIZE(%)
oAk (2l 16 2l) 457
=oloIaFTh (2] 1 2) 5.3
Company Performance
7S (%) M M oM 1M
HjrlE 49 31 124 1%1

KOPICHIAEIE 133 164 1220 1517

Company vs KOSPI composite

a.

Analyst 23} | Green Industry

A0 2E]| A 089950.40)
SANR HY MIZAZ 4

. SAIEHEX| A AX

27 HEQl 483} ol

AORERE|IE ePTFE A2 5315 BA3kL Sltk o] alfe FAdusiA] A8
T MEA € dalldeh o2 AMgHTh 22 & At S-S eH ARE BAPE
skt 2ol wAARET} oF 3 ] Aftabdst elAE HAE g, o
AR 913 A AS WY oItk Uid ] Fo= 3 vige] ARE o
.

« EOIElo| FOIR} HiEIR] FE S8 MM

HET)E- Ao = W] F5E A SDI ol WEshe SARE 15k

oflek e o] ISl ST U AP |1 37l Aldstar Sl 58l
wEo] Al EU & wlfEfe] Alzaby Adue] 7S A 29 dlgoloiA
AuelA] FEshs o] A oR fEjsltt sAPT 7k 348 25 BoEM
A7)AF Fae] A4 7ol solsitk AviEe 2020 W 426 el 2021 |
65 o F7Fe Ao 7 FAHrt,

_|

¢

o1

. SR Y MY/FEUNZ Y4B T

BV B SRR 2, P WA AV 22 )

)

=OHZHE)

60,000 1 - 340
KOSDAQXI 4 §HHI(<2, p)
50,000 1 L 290
40,000 1 f b 240
30,000 1 - 190
20,000 B L 140
10,000 - ve L 90
0 T T 40
1942 20.4 208 20.12

52 &8l AAAle] SuEth B ardde] oldEe Aiisle gxst
515 72 oI} 50} 23] ek e AolEEA T 7] 4%
Aol vk itk H3571 57,000 A= fAIRIC
Financial Data
Zip|(12g) 2019A 2020A 2021F 2022F 2023F
OfEA(IdR) 182.1 186.2 153.7 201.2 276.5
HA0|A(MAR) 14.1 14.9 8.5 17.1 30.7
MIEARSA I )Mt R) 15.7 142 8.4 16.0 30.2
27 =0(2(1d?) 12.1 12.5 5.7 13.1 24.2
EPS(&) 846 836 375 856 1,578
ELUE(%) 54.8 -1.1 -55.2 128.1 84.4
PER(tH) 15.6 18.2 1105 48 4 26.3
ROE(%) 105 95 39 85 14.0
PBR(HH) 16 16 43 40 3.4
EV/EBITDA(tH) 9.9 1.2 36.9 25.2 16.0

Nz FEFAEE
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THEOS AW FFHEAID)

(Rld2d) 2018A
=l 182.1
%YoY 18.8%
LCD cassette 28.3
PTFE sheet 4.5
PCB &M 7.8
OA 22.6
BHER]| AKH/ZH| 16.0
JEfRE 37.8
H{E{2 | S 58.3
o|27[7| 4.0
B =g ol/Saax] 28
ohE27t 142.8
Eete 78.4%
Them| 252
gelolol 14.1
HAHOIUE(%) 7.8%
%YoY 31.0%
Aoz 1.5
MIHole] 15.7
HolMH| S 3.6
EA R 12.1
ZEFIt7IE PER
SEFILI7IE PSR

(=2el o 7|%)
Rz FRSRE
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2019A
186.2
2.3%
53.9
3.4
6.6
22.8
15.3
35.1
40.2
5.1
3.6
146.9
78.9%
24.4
14.9
8.0%
5.3%
0.7)
14.2
1.7
125

2020F
153.7
-17.4%
19.3
2.5

6.1
20.5
22.7
29.0
426
6.0
5.0
120.7
78.5%
245
8.5
5.6%
—42.6%
(0.1)
8.4
2.7
5.7
156.1

2021F
201.2
30.9%
23.0
3.0
7.
223
250
31.0
56.5
8.4
249
156.6
77.8%
27.6
17.1
8.5%
99.8%
(1.1)
16.0
2.9
13.1
68.4

35.94

2022F
276.5
37.4%
23.0
5.8
10.0
24.5
30.0
34.0
79.0
8.3
61.9
212.9
77.0%
32.9
30.7
11.1%
79.8%
(0.5)
30.2
6.0
24.2
371

14.48

Analy

2023F
344.1
24.4%
24.0
6.0
1.0
25.0
335
34.3
103.8
9.0
97.5
261.9
76.1%
36.7
455
13.2%
48.4%
(0.5)
45.0
9.5
35.6
5.2

9.19

st 2HH3} | Green Industry

2024F
4212
20.4%
22.0
6.5
15
25.3
36.0
34.0
130.0
10.3
145.6
3172
75.3%
40.3
63.7
15.1%
39.9%
0.3
64.0
141
499
17.9

6.16

2025F
496.3
17.8%
24.0
7.0
12.1
252
39.3
33.6
155.0
11.5
188.6
367.8
741%
43.5
85.0
17.1%
33.4%
0.7
85.7
18.9
66.9
13.4

4.75
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Analyst oHH3)
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THO6 HOIZEHIT FR SolE #E
Z2HT Hidolgz AlEj ZUx} SEHS

1020170092193 HRMA| MefEat 3 olof &zt 52 2017.07.20 1018608730000
1020170089547 HEMA| MefEtE noM ciEM XIXjH & olef HZ=HhY 52 2017.07.14 1018608560000
1020170089825 2lolm XXM & o|E I3t Yolm =t 87| =70 2017.07.14

1020080111872 MEbElol| | El= 220 x2lF| S5 2008.11.11 1010156270000
1020130111283 2= EJRl RAMMAIE Faiz) 2, 9 0|2 malsks Feizl Ak SE  2013.09.16 1014991450000
1020000026992 E5R|7F 2EE FEIMRe Mgk 52 2000.0519 1003728830000
1020150119058 TAPIE Ze FxA| & 0|5 PHIE FAP| S5  2015.08.24 1015969410000
1020150185395 AL MX| i3 E2|Ug RA|E, 0|5 0|8 24t MX|E i3y E2(2t 2 olo] Mzt S5 20151223 1016567600000
1020150163041 Eojd|d2diZ=22 DEA QMUE ¥ o9 Mz 52  201511.20 1016681040000
1020150034630 ;x_;i;;‘j ;Tgffl :Ei g;l?[l;? ;‘f@ Ol o2t 24 TixlZ SE  2015.03.12 1015785450000
1020160062947 SLS-3D Z2IEIE Pl 22 L ole] M= 3 2016.05.23

1020150047231 X2ko| oMEZE H a0l Ly S5  2015.04.03 1015631660000
1020130111270 ks 3l DEXRge| WPC ¥ NFC ZE 510|22|E XIMAIE 3 O H =i SE  2013.09.16 1015130520000
1020130028994 212 EfY XMAIE SE  2013.03.19 1013314060000
1020170079124 AL E 9l 09| Mz SE  2017.06.22 1019310840000
1020060050249 12g deES Jof HxE 2 0|5 PH[sk=0l0|3RE S5  2006.06.05 1007891290000
1020150070670 FAPIE ZE A & 0I5 TH|E FAP| SE  2015.05.20 1015726630000
1020150177324 iéﬁ;ﬁ;gi@ﬁ;ﬁg@é ;L:glﬂogﬂ‘—_*zi%mﬁ SE 20151211 1016570810000
1020150177331 ié%?;giiﬁ;;g;i ;ﬁfﬁ'&éﬁﬁm S2 20151211 1016570840000
1020150070671 FAP| SE  2015.0520 1018306390000
1020150018065 b 87| S5  2015.02.05 1015560870000
1020150165057 TAPIE Ze FEA & 0|5 PHIE FAP| S5  201511.24 1016327140000
1020150082899 FHEIE DA SE  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  2010.07.23 1010573950000
1020080108366 3?%;':95552%%0?5; | ABSE OIS UES H=sie 8 1 SE  2008.11.03 1010499340000
1020060087165 MFst GZsty £X(of 7 T MIE M= 2 &R S5 2006.09.11 1006976310000
1020060050251 12g YAES Jo| gAY 3l 0| H[Sl=njo|3=E SE  2006.06.05 1007743030000
1020170056201 SLS-3D ZEIEE PI SEEL 2 0[2] Hz=Eky SE  2017.05.02 1017955270000
1020160178335 OFM e FAP| S5 20161223 1017977420000
1020160078752 OF FAP| SE  2016.06.23 1016925430000
1020160035483 24t MX| 558 ZHH|, 0| 0|35 24t MX|& 5= ¢ ol9] H=2HY S5  2016.03.24 1016837230000
1020170061228 o2 5017 A|AH S5 2017.05.17 1017726680000
1020160178347 ZE FAP| SE 20161223 1017954450000
1020160035475 2% TIx| = 2YHE BRI 242, 012 OI8% 24 TX| 23 2YHE sRlH % S 2016.03.24 1016837370000

Rz S50, FRTAEH
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Analy
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CHRIC =2 EUAH MM
((E RS 20184  2010A  2020F  2021F  2029F (Ei:Alote)) 2018A  2019A  2020F  202IF 202
A 2391 2483 2843 2968 3197 ofj=2y 182.1 1862 1537 2012 2765
TSR 1248 1316 168.2 1756 189.6 Z718(%) 18.8 23 (17.4) 30.9 37.4
SEARRA 45.9 40.7 783 712 782 oiEet 1428 146.9 1207 1566 2129
ofERA 4.7 63.2 57.0 66.0 70.0 oj&50[2] 39.3 393 330 447 636
NS 314 243 29.5 35.0 38.0 Thl 2l ek | 252 24.4 245 276 329
HIFSAR 1143 116.7 116.2 1212 130.1 7|ERd el 0.0 0.0 0.0 0.0 0.0
SRR 8.0 8.7 9.0 9.4 9.8 elol 141 149 85 171 30.7
R 104.8 107.2 106.3 111.0 1195 Z718(%) 31.0 53  (42.6) 9.8 79.8
7|E} 15 0.8 0.8 0.8 0.8 EBITDA 232 241 18.0 266 411
HEA 1198 104.5 1372 136.6 1353 =718(%) 196 38 (253 48.2 54.3
S| 114.4 93.7 9.2 95.4 94.0 gdfelaol 15 ©.7) 0.1) {.1) ©05)
nfelzH= 23.9 19.8 2.3 26.5 30.0 O[X| 06 11 0.6 11 15
FEAO XIS 86.8 7.0 71.0 66.0 61.0 olxHI2 1.9 2.7 19 24 2.3
7|Et 3.7 2.9 2.9 2.9 3.0 R0l 0.0 0.0 0.0 0.0 0.0
HIFSEA 5.4 10.8 4910 M1 M3 7|Efieiol 28 0.8 12 0.3 0.4
HIFSOXISAY 0.6 5.4 35.4 35.4 35.4 MNpE0[9) 157 142 8.4 16.0 302
7|Et 49 5.4 56 57 59 Z718(%) 65.3 (9.6) (40.4) 89.2 89.0
A2EA 1192 1438 1471 160.2 184.4 IEIE= 36 1.7 2.7 29 6.0
NN 119.2 143.8 1471 160.2 184.4 Ekrold 121 125 5.7 1341 242
PN 7.1 7.7 7.7 7.7 7.7 =718(%) 61.6 32 (539 128.1 84.4
2otz 29.5 433 43.3 43.3 43.3 R|BHFFR|E 12.1 125 5.7 131 242
o[aloiz 83.8 93.7 97.0 110.1 134.3 Z718(%) 61.6 32 (539 128.1 84.4
7|Et 1.2) (0.9) (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) 846 836 375 8% 1578
R=sA 119.2 14338 147.1 160.2 184.4 =718(%) 54.8 1) (552 128.1 84.4
SRl 87.3 76.4 106.4 101.4 96.4 SREPS(R) 846 836 375 856 1,578
=1 45 35.8 28.1 30.2 18.3 B713(%) 54.8 (1.1) (55.2) 128.1 84.4
HESEE FOEXIX|E
(SHlAlofed) 20184  2019A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
itz 35 6.8 189 125 313 TR E(E)
ool 15.7 125 57 13.1 242 EPS 846 836 375 856 1,578
WA 9.1 9.2 9.4 9.6 104 BPS 8358 9392 9608 10464 12,041
7 |EH g2 0.6 0.8 0.2 0.2 0.2 DPS 160 0 0 0 0
SRRpESZE 222) (189 36  (104) (35) W=olopM(kH,%)
IERHALNETY (3.8) (19.7) 6.2 (9.0) (4.0) PER 156 18.2 1105 48.4 26.3
VI SNNESL (11.5) 59 (5.2) (5.5) 3.0 PBR 16 16 43 4.0 34
OS2 @.7) 2.3) 25 4.2 35 EV/ EBITDA 9.9 1.2 36.9 252 16.0
7|Et @2.1) 2.7 (0.0) (0.0) (0.0) HiEolg 1.2 0.0 0.0 - -
A (12.6) ©.9) (10.1) (15.9) (20.6) PCR 6.7 8.4 M4 2738 18.3
EB SRR 0.7 (1.3) 12 1.3 1.9 1M (%)
W |FRIS LA 0.0 0.0 0.0 0.0 0.0 gelofelg 78 8.0 56 8.5 11.1
A SR} (10.7) (10.2) (8.5) 14.2) (18.9) EBTDAO[!IS 12.8 12.9 1.7 132 149
R 3.1 13 0.0 0.0 0.0 wollg 6.6 6.7 3.7 6.5 8.7
NS 0.2) (0.0) 0.1) 0.1) (0.1) ROE 105 9.5 39 85 14.0
stz 6.6 (.0) 276 (5.0) (5.0) ROIC 71 7.7 33 7.7 125
W= 10.6 0.9 30.0 (5.0) (5.0) ok (HH,%)
W= (2.0 (2.6) (2.4) 0.0 0.0 SXRIZ/AP K2 348 249 19.1 189 9.9
RS 2.0 26 24 0.0 0.0 FaHlg 109.0 140.4 1747 184.0 201.7
mkaral 23 (7.0) 36.4 8.4 57 O[RIAkIS 73 5.6 4.4 7.0 13.2
7|xEZ 19.6 17.2 10.2 46.6 38.2 =M (3)
7|2 17.2 10.2 46.6 38.2 439 EXpEINE 0.8 0.8 0.6 0.7 0.9
Gross Cash flow 28.2 271 153 228 347 niERHEENE 4.4 35 2.6 33 41
Gross Investment 35.5 27.4 5.3 25.0 2.8 NS 71 6.7 5.7 6.2 76
Free Cash Flow (7.3 (0.4) 101 @.1) 120 oIS S 7.8 85 7.3 8.3 9.8
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Compliance Notice
A= XIZ 2N T =02 X3 Tl 2SBS0l CishA 557 157 istol| Zlofsh&o| glgHct

e IR IS 1802 SR FAE 15 O 2RED AN il
S S RIS 7 HSAD = H 3 Kolpl AYS! HZEHARD] gt

SAAEEI KRRl £ 5 532 2Rl OB} Bek

£ Xi20] AFE] LIBES TAIRMEIEA 2010| optg HEfsp Uoisin 9ion, 9le] REIBH ROl 24 90 Ssioies Holsl ict
£ X2 DSl HEIZRA BE HARES SAIP 248Hct

S A= GAle] S2| g0 OfiriEt 20l = O3t e 2 E =), HizE, T, vie, thofet == it

S N0l PHE LHS2 GAt2IMARIED AR 2ioh Rl 3 HE 278 HOfXl Z{0[L, FAks 1 YRkdo|L 2R S 2aeh 4 GIEHICE wRh Ofitet 2ol Aizs 1Y

Of ZAIFAIR| Zipl| Chet A AlAXiol| Chet SURIZZ ARSE = gigHrt

A2 A FASE/FRRA HIg

B3 9 UERN FAP RE127HY(F 12 &7 Ith| FHES2| oA SESUSS 2[R AL ERlel HIS(%)
+ STRONG BUY(oH<) TR |ZY B 1] +50%0 A 0%
- BUY(oH<) T |Z=Y B 1] +15%01A ~ +50%0 2 85%
- HOLD(ER) MU= BT ieHH| -10%0AF ~ +15%0[2+ 15%
+ REDUCE(EHT) D2 B Ic] -10%0(2t 0%

(2020.09.30 71
P12 HERIORA Y ZE3T ALY
E— IRIE(0%) FASTAB6370KS) A7 5 =557 130|
FRAR} SR =) ;HAV\ _; 5ot E[(Z) EROfRAE; Shist
-0 O |

2019-10-18 Buy 11,000 1 -136 95

2019-10-24 Buy 15,000 1 271 83

2019-11-06 Buy 15,000 14 329 233

2019-11-18 Buy 15,000 14 342 26.0

2019-12-06 Buy 21,000 1 =27 186

2019-12-16 By 21,000 14 12 186

2019-12-30 By 21,000 14 112 186

2020-01-13 Buy 27,000 1 -26 8.0

2020-01-13 Buy 27,000 1 -26 8.0

2020-02-07 Buy 27,000 14 -04 39

2020-02-10 Buy 27,000 14 18 39 . -

2020-02-13 Buy 36,000 1 24 133 70,000 FUEFS ——SEE

2020-03-02 Buy 36,000 14 219 133 60,000 |

2020-03-09 Buy 36,000 14 27 133

2020-03-23 Buy 36,000 14 -159 133 50,000

2020-03-30 Buy 36,000 14 -1.7 133 40,000

2020-04-13 Buy 36,000 14 49 133 50,000 |

2020-05-21 Buy 36,000 14 84 133 '

2020-05-21 Buy 36,000 14 84 133 20,000 -

2020-05-29 Buy 43,000 14 -135 15 10,000 1

2020-06-08 Buy 43,000 14 -15.1 17

2020-07-08 Buy 43,000 14 -16.4 -3 ?8.12 19.03 19.06 19.00 1912 20,03 20,06 2009 2012

2020-07-13 Buy 43,000 14 -158 -11.3

2020-07-29 Buy 46,000 14 -103 35

2020-09-08 Buy 55,000 14 282 6.7

2020-09-28 Buy 55,000 14 289 67

2020-10-05 Buy 55,000 14 289 67

2020-10-08 Buy 55,000 14 290 67

2020-11-09 Buy 55,000 14 201 6.7

2020-12-02 Buy 55,000 14 -76 6.7

2020-12-09 Buy 60,000 14

TP 247 HERIRRA 3 SR L]
=Py RIE%) of B2 247540 KQ) 77 %_EJ SEH0|
UK} TR Sk ;H”Al;* it E[(ZK) HE ofdRIAE: Skist
- O |
2020-05-13 Buy 90,000 14 128 32
2020-05-21 Buy 90,000 14 255 1
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2020-05-21 By 90,000 14 %55 111 -
2020-05-29 Buy 130,000 14 7 249 200,000 - —E T
2020-06-08 Buy 130,000 14 78 2%9 180,000 |
2020-07-08 By 130,000 14 10,1 12 160,000 |
2020-07-13 By 130,000 | 103 12 140,000 |
2020-09-28 By 130,000 14 69 12 120,000 |
2020-10-05 By 130,000 14 7 12 190,000 |
2020-10-06 By 130,000 14 71 123 80000 |
2020-10-08 By 130,000 | 73 123 60,000 |
2020-11-09 By 130,000 | 15 102 10000 ]
2020-12-02 By 130,000 | 149 138 20,000 |
2020-12-09 By 190,000 19 .
18.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
P12 HERIRA U S5 LY
) 2mp IRIE(%) QRHERIHIX020150KS) —’F_7 UEEIH0|
IR} SRR =K E_‘H*V\P; gt Z[T(EK) Bt AE Skis]
- ] 2t
2018-12-12 By 65,000 14 -393 315
2018-12-19 By 65,000 14 392 315
2019-01-07 By 65,000 14 392 315
2019-02-18 Buy 65,000 14 400 315
2019-02-20 Buy 65,000 14 403 -6
2019-02-28 Buy 65,000 14 409 %1
2019-03-05 Buy 65,000 14 410 %1
2019-04-01 By 65,000 14 419 -8
2019-04-2 By 65,000 1 432 400
2019-065-13 Buy 45000 14 111 191
2019-06-03 Buy 45000 14 10/ 191
2019-06-10 Buy 45000 14 -100 19,
2019-06-13 Buy 45000 14 99 19,
2019-06-14 By 45000 14 98 19,
2019-06-18 Buy 45000 1 97 191
2019-06-26 Buy 45000 14 95 19,
2019-06-27 By 45000 14 95 19,
2019-06-28 Buy 45000 1 94 191
2019-07-01 By 45000 1 94 191
2019-07-29 Buy 45000 1 91 191 )
2019-08-21 By 45,000 1 -86 191 o000 - LCELEES —=u57
2019-00-05 Buy 45000 1 87 191
2019-09-10 Buy 45,000 14 -87 19.1 60,000 1
2019-09-19 By 45000 1 87 191 50,000 | A Wm‘
2019-09-23 Buy 45000 14 87 19.1
2019-10-24 By 45000 = 73 191 40,000 WW
2019-11-06 Buy 45,000 14 -69 191 30,000 1
2019-11-18 Buy 45000 14 66 19.1
2019-12-06 By 45000 | 58 191 20000
2019-12-16 Buy 45000 14 53 19.1 10,000 1
2019-12-30 Buy 45000 14 -49 19.1 .
2020-01-13 Buy 45,000 14 -49 -499 18.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
2020-02-07 Buy 45000 14 -84 499
2020-02-10 Buy 45000 14 87 499
2020-03-02 Buy 45000 14 143 499
2020-03-09 Buy 45000 14 161 107
2020-03-23 Buy 45000 14 136 107
2020-03-30 Buy 45000 14 13 107
2000-05-21 Buy 45000 14 66 31
2000-05-21 Buy 45000 14 66 31
2020-05-29 Buy 54,000 14 -109 43
2020-06-08 Buy 54,000 14 108 43
2020-07-08 Buy 54,000 14 112 43
20200713 Buy 54,000 14 115 43
2020-09-28 Buy 54,000 14 175 125
2020-10-05 Buy 54,000 14 175 125
2020-10-06 Buy 54,000 14 175 125
2020-10-08 Buy 54,000 14 176 125
2020-11-09 By 54,000 14 150 125
2020-12-02 Buy 54,000 14 137 127
2020-12-09 Buy 5,000 14
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P2 HERIORA 2 = LY
B opp TRIE(%) SA(098370KS) F7 2! %E_-’F =]
R} SXefA =k EHA'AI; At 2[TEK) HE O AE Bhs|
= gl ikl

2018-12-12 Buy 15000 1 474 431

2018-12-19 Buy 15000 1 472 431

2019-01-07 Buy 15000 1 466 431

2019-02-18 Buy 15000 1 463 33

2019-02-20 Buy 15000 1 464 33

2019-02-28 Buy 15000 1 467 33

2019-03-06 Buy 15000 1 467 33

2019-04-01 Buy 15000 1 469 -39

2019-04-22 Buy 15000 1 464 -39

2019-05-13 Buy 11,000 1 27 10

2019-06-08 Buy 11,000 1 214 10

2019-06-10 Buy 11,000 1 211 10

2019-06-13 By 11,000 ] 208 10

2019-06-14 By 11000 114 207 10

2019-06-18 Buy 11,000 14 205 10

2019-06-26 Buy 11,000 14 198 10

2019-06-27 By 11000 14 -196 10

2019-06-28 Buy 11,000 14 194 10

2019-07-01 By 11000 14 193 10

2019-07-29 Buy 11,000 14 205 32

2019-08-21 By 11000 14 22 106

2019-09-05 Buy 11,000 14 238 31

2019-09-10 Buy 11,000 14 243 155

2019-09-19 Buy 11,000 14 251 17 e
2019-10-24 By 11,000 1 283 213 16,000 4 T sEE
2019-11-06 Buy 11,000 14 -3 63 14,000
2019-11-18 Buy 11,000 14 -306 263 12,000
2019-12-06 Buy 10,000 14 221 -1 10,000
2019-12-16 Buy 10,000 14 221 -1 6,000
2019-12-30 Buy 10,000 14 22 -1 oo
2020-01-13 By 10,000 14 24 -1 '
2000-02-07 Buy 10,000 114 236 1 4000
2020-02-10 By 10000 14 237 -1 2.000
%ﬁ 3 18’% 15 752: 711 28.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
2020-03-23 Buy 10000 ] -3 11

2020-03-30 Buy 10000 ] 21 11

2020-05-21 Buy 10000 ] 172 11

2020-05-21 Buy 10000 ] 172 11

2020-05-29 Buy 10000 ] 171 11

2020-06-08 Buy 10000 ] 173 11

20200708 Buy 10000 ] -165 11

2020-07-13 Buy 10000 ] -162 11

2020-09-08 Buy 13000 ] 24 69

2020-09-28 Buy 13000 ] 264 196

2020-10-06 Buy 13000 ] 264 196

2020-10-06 Buy 13000 ] 264 196

2020-10-08 Buy 13000 ] 267 196

20201109 Buy 13000 ] 256 219

2020-12-02 Buy 13000 ] 28 269

20201209 Buy 13000 14

P27 HERIRA U =530 LY

B emp TEIE%) AS0iA04(243840KQ) —’F7_ t _%'}J tz0l

e} SRR 2Bl an | EEDL RN SEjopEIAE: Bt
- | o]

2018-12-12 By 50,000 11 294 238
2018-12-19 Buy 50,000 11 292 238
2019-01-07 By 50,000 14 292 238
2019-02-18 Buy 50,000 14 295 239
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2019-02-20 Buy 50,000 -0 239

2019-02-28 Buy 50,000 -0 239

2019-03-05 Buy 50,000 -0 239

2019-04-01 Buy 50,000 -0 271

2019-04-22 Buy 50,000 A -2 -291

2019-05-13 Buy 42,000 1 -16 -02

2019-06-03 Buy 42,000 1 -4 -02

2019-06-10 Buy 42,000 1 -2 -02

2019-06-13 Buy 42,000 1 -4 26

2019-06-14 Buy 42,000 1 -5 46

2019-06-18 Buy 50,000 14 25 -129

2019-06-26 Buy 50,000 14 25 -129

2019-06-27 Buy 50,000 14 -26 -129

2019-06-28 Buy 50,000 14 -26 -129

2019-07-01 Buy 50,000 14 -26 -129

2019-07-29 Buy 50,000 14 28 -16.2

2019-08-21 Buy 50,000 14 -29 -16.8

2019-09-05 Buy 50,000 14 -2 242

2019-09-10 Buy 50,000 14 -2 =217

2019-09-19 Buy 50,000 14 -3 286

2019-09-23 Buy 50,000 14 -33 -30 ()

2019-10-24 Buy 45,000 1 19 54 70,000 1 azol=o SRS

2019-11-06 Buy 45,000 14 -19 54 60,000 4

2019-11-18 Buy 45,000 14 -19 54 50,000

2019-12-06 Buy 45,000 14 -19 54

2019-12-16 Buy 45,000 = -19 54 100004

2019-12-30 Buy 45,000 14 -19 54 30,000 4

2020-01-13 By 45000 1 -20 54 20,000 |

2020-02-07 Buy 45,000 14 23 576 10,000 4

2020-02-10 Buy 45,000 14 23 576 '

2020-03-C2 Bwy 45,000 e -2 38 93,12 19.09 19.12 20.03 20.06 20.09 20.12

2020-03-09 Buy 45,000 14 =31 -38

2020-03-23 Buy 45,000 14 -29 -38

2020-03-30 Buy 45,000 1A 27 -38

2020-05-21 Buy 45,000 14 -8 -38

2020-05-29 Buy 50,000 1A -15 46

2020-07-08 Buy 50,000 14 -14 46

2020-07-13 Buy 50,000 1 -14 46

2020-09-28 Buy 50,000 1 -15 -49

2020-10-05 Buy 50,000 1 -15 -49

2020-10-06 Buy 50,000 1 -15 -49

2020-10-08 Buy 50,000 1 -15 -49

2020-11-09 Buy 50,000 1 -1 -49

2020-12-02 Buy 50,000 1 -9 -7

2020-12-09 Buy 60,000 1

2P| L FRRpA Y
RIE%) H(278280KQ) T3 2EFT 150
AR SefA =K Bt e EifofiaiAE: Shs)
| el

2019-06-26 Buy 90,000 238 -133
2019-06-26 Buy 90,000 238 -133 @
2019-06-27 Buy 90,000 239 -133 220,000 —SEE
2019-06-28 Buy 90,000 24 -133 200,000
2019-07-01 Buy 90,000 241 -133 180,000
2019-07-09 Buy 90,000 246 -133 Egggg
2019-07-29 Buy 90,000 -26.1 -198 120:000
2019-08-21 Buy 90,000 248 -198 100,000
2019-09-05 Buy 90,000 -26.1 201 80,000
2019-09-10 Buy 90,000 266 213 60,000
2019-09-19 Buy 90,000 215 219 40,000
2019-09-23 Buy 90,000 279 247 20'003
2019-10-24 Buy 85,000 -293 -205 18.12 19.06 19,00 1912 20,03 20,06 20,00 2012
2019-11-06 Buy 85,000 323 252
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2019-11-18 Buy 85,000 14 346 292
2019-12-06 Buy 70000 14 74 314
2019-12-16 Buy 70000 14 66 311
2019-12-30 Buy 70000 14 53 311
2000-01-08 Buy 70000 14 - 311
2000-01-13 Buy 70000 14 - 311
2020-02-07 Buy 70000 14 65 451
2020-02-10 Buy 70000 14 68 451
2020-03-02 Buy 70000 14 -103 451
2020-03-09 Buy 70000 14 -113 311
2020-03-23 Buy 70000 14 -84 311
2020-03-30 Buy 70000 14 59 311
2020-05-21 Buy 70000 14 239 94
2020-05-21 Buy 70000 14 239 94
2020-05-29 Buy 120,000 14 133 608
2020-06-08 Buy 120,000 14 15.1 608
2000-07-08 Buy 120,000 = 31 608
2000-07-13 Buy 120,000 14 2%4 608
2000-09-28 Buy 120,000 14 365 18
2020-10-06 Buy 120,000 14 363 18
2020-10-08 Buy 120,000 14 % 18
2000-11-09 Buy 120,000 14 37 377
2020-12-02 Buy 120,000 14 w3 23
2020-12-09 Buy 200,000 14
TP 247 HERIoRA 3 =3 e
_ i 1RIE(%) MplARI=(112610.KQ) 37 PE‘J _%ETJ }30l
IR} FRerd =2k E_‘H"V\ L | BT F[ER) EP0pRE Fhist
-0 o] |
2018-12-20 Buy 45,000 14 =302 -119
2019-01-17 Buy 45,000 14 275 -119
2019-00-25 Buy 45,000 14 217 -119
2019-03-05 Buy 45,000 14 -199 -119
2019-03-08 Buy 45,000 14 -19 -119
2019-08-11 Buy 45,000 14 -187 -119
2019-04-08 Buy 45,000 14 -139 -119
2019-04-15 Buy 50,000 14 -2 11
2019-05-02 Buy 50,000 14 292 -1
2019-05-23 Buy 50,000 14 295 -1
2019-06-03 Buy 50,000 14 296 -1
2019-06-10 Buy 50,000 14 298 -1
2019-06-13 Buy 50,000 14 -299 -1
2019-06-17 Buy 50,000 14 -0 -1
2019-07-01 Buy 50,000 14 -305 -1
2019-07-15 Buy 50,000 14 31 -1
2019-07-18 Buy 50,000 14 -31.1 -1 1‘?&000  WARE ——=EF
2019-07-22 Buy 50,000 14 311 -1 000
2019-08-05 Buy 50,000 14 311 -1 '
2019-08-26 Buy 50,000 14 -305 1 120000
2019-09-23 Buy 50,000 14 207 -1 100,000
2019-11-01 Buy 50,000 14 288 -1 80,000
2019-11-13 Buy 50,000 14 288 -1 60,000
2019-12-16 Buy 50,000 = 292 -1 40,000 WW\/
2019-12-16 Buy 50,000 19 -292 -1 20,000
2019-12-19 Buy 50,000 14 293 -1 N
2020_01713 Buy 50,(11) 1 Lj 730 *ﬁ 18.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
2020-01-16 Buy 50,000 14 -302 -1
2020-02-18 Buy 50,000 14 317 -1
2020-03-23 Buy 50,000 14 -304 1
2020-03-30 Buy 50,000 14 -2 1
2020-05-07 Buy 50,000 14 219 1
2000-05-21 Buy 50,000 14 -197 1
2020-07-06 Buy 55,000 1 -03 73
2020-07-09 Buy 55,000 1 2 73
2000-07-13 Buy 55,000 1 25 22
2020-07-16 Buy 55,000 1 73 73
2000-07-20 Buy 70,000 1 18 15.7
2000-07-31 Buy 89,000 1 71 63
2020-08-18 Buy 89,000 1 56 63
2000-08-31 Buy 100,000 1 109 25
2000-09-17 Buy 140,000 1 242 68
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2000-09-21 By 140000 i 244 68
2000-09-28 Buy 140000 i 24 68
2000-10-05 By 140000 i 22 68
2020-10-06 By 140000 i 24 68
2000-11-09 By 140000 i
20001110 By 150,000 i 173 137
2000-11-11 By 150,000 14 173 37
2000-11-19 Buy 150,000 164 137
2000-11-23 Buy 150,000 164 37
2000-12-09 Buy 150,000
{2 AR 3
TRtE(%) ARIAHE(1000090KQ) 77+ =877+
AL e k) oot FUER) EROfRIAS Bhist
] FItoH|
2000-08-14 Buy 15,000 243 93
2000-08-31 By 1700 9 2
2000-09-17 By 24000 264 14 (@)
20000921 Buy 241]]) 268 -17 30,000 HUAME| SEF}
2000-09-28 By 24000 268 -7 s 000
2000-10-05 By 24000 E] 269 -7
2000-10-06 By 24000 1 <27 169 20,000
2000-11-09 By 24000 1 25 169
2000-11-19 By 24000 d 201 169 15.000
2000-12-03 By 24,000 1 195 -192 10000
2000-12-09 By 24,000 1
5,000
?8.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
P27 HERIoRA 3l ST LS
B omp TRtE(%) AloFE2E|F(089980.KQ) i t =E tz0l
AL e =Wk ;H"'*I;*‘ Bt AR B0 A= Shial
e ] o]

2018-12-12 By 2000 1 299 118
2018-12-19 By 2000 1 273 118
2019-01-04 By 2000 1 25 118
2019-01-07 By 2000 1 2 118
019-01-22 By 2000 1 174 145
2019-01-25 By 2000 1 -18 15
2019-2-07 By 2000 1 -18 18
2019-02-11 By 27,000 1 %67 193
2019-02-11 By 27,000 1 %67 193
2019-02-18 By 27,000 1 %67 193 (2
2019-02-20 Buy 27,000 14 -36.7 -193 60,000 yojmEHa = ——2EFt
2019-00-28 By 27,000 1 %67 193 .
2019-03-05 Buy 27,000 14 367 193 15,000
2019-03-25 Buy 27,000 19 374 26 .00
2019-04-01 Buy 27000 1 378 257 B
2019-04-22 Buy 27,000 1 -389 285 25,000
2019-06-07 By 27,000 1 293 289 20,000
2019-05-13 Buy 27,000 1 303 289 o
2019-06-08 Buy 27,000 1 293 289 000
2019-06-10 By 21,000 14 393 289 ?8.12 19.04 19.08 19.12 20.04 20.08 20.12
2019-06-13 Buy 27,000 1 304 -89
2019-06-14 By 27,000 1 %95 289
2019-06-18 Buy 27,000 1 %95 289
2019-06-26 Buy 27,000 1 396 289
2019-06-26 Buy 27,000 1 396 289
2019-06-27 By 27,000 1 297 -89
2019-06-28 Buy 27,000 1 297 -89
2019-07-01 By 27,000 1 298 289
2019-07-04 Buy 27,000 1 40 289
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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 Buy 27,000 14 416 -3
2019-09-23 Buy 27,000 14 21 331
2019-10-24 By 25,000 11 392 332
2019-10-28 By 25000 14 -396 -3%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 Buy 20,000 14 288 =10
2019-12-30 Buy 20,000 14 29 =10
2020-01-13 Buy 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 2,000 14 496 1505
2020-06-05 By 22,000 14 % 1505
2020-06-08 By 22,000 14 574 1505
2020-06-11 By 22,000 14 61.1 -8
2020-06-2 By 22,000 14 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 11 917 25
2020-08-25 Buy 57,000 14 241 81
2020-08-31 Buy 57,000 14 247 81
2020-09-09 Buy 57,000 14 259 -136
2020-09-14 Buy 57,000 14 65 137
2020-09-23 Buy 57,000 14 274 205
2020-09-28 Buy 57,000 14 274 205
2020-10-05 Buy 57,000 14 275 205
2020-10-06 Buy 57,000 14 276 205
2020-10-08 Buy 57,000 14 278 205
2020-11-09 By 57,000 14 53 205
2020-12-02 Buy 57,000 114 267 261
2020-12-02 Buy 57,000 14

2020-12-09 Buy 57,000 14
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