ESG tHd 2PD

M]0f| AtH[0fZ

|_|-|L_=| I=IE_-| |:||-|z A AFA 7|-_¢_—|. T =
EUHT| W0 HEUH

ot} s00e  SAE A 2007 & AsleizioyoR el 2018 ' KOAYIE0] Ol
I 29Hb% 2| z2oizlolct £ [ 2 oASIT] Sl oske Sl

%7|'(2022/08/26) 12,600'?.1] _<5—|E|_7| H"O'io |_-|_|:: '"0| I' EE‘||O|_9|' EE“IE LEOI-—L Z|Z|oh_ == °|'L
mj3| Hlofe +BE B2 Ylo] @ AAY 5 583 24 3 SiLiel 2 Hog
72 MZoR Mhksin ct

— ey 222 3 BRI ZARI GE O 14 W 01y 3 sofig 33 B0,

. Jnoms ARATIOIAL BIAEIA SO 324 ojojx el AMZAlRH Clst 2 s}

AP WO A0S S5 MU LSS 23 F0f Uct

oS 1.2%

523394 5,386~13650

60 LB £ 24009435

60 LB o4l A|HATIHA}, HHAEIA S OfE3 CHZISHE LHEEE] 0§ AL S0t OfLj2}
5t5 Mzto| Hiolg| o= £

—oE e SR 40| Wi 0RiE £

hon oW R kel 39 2us S48 U Y sMw 3 AE 2150l 0o ekRelol, B
QA OHZO| YASIT IS #0F OfLI2t SAZ ZHAEL MW, MW, 5.8MW

PiceTrend Za|2 220/ H0jY Q150 DRIY B2 S 3 £7| 30 2Z 2130

wos Woll 281012 L, 2EE 2O OJMEICt E5 SHAZHAI0) 2HS U SMW, 10MW, 14MW 2

s | oo | sgole o Sof M g Bl B0f o

11.3 A

103 | M 2ot HAEAS] AR 23 2 RHAEQ MW T SABR SH0IS B0

9.3 4 1.19

53 | L, AAES A emsel a8 2o @2 Aol HASAINOIN APt 2idE F id

7.3 A : - =

o3 | o AEDOIE 01Z0| YHRE o=@ oJMEICt oo w2 LHRe oj20| sl &

WY L, zoR wuEch o MO SNEHNSY 1SMW 3 220lc Hoiy e

Aug Oct Dec Feb Apr Jun Aug

ERICEN-) =17 ol
Price(Zh) Price Rel. To KOSDAQ 2023 ' d=E SH= ol Ql0t.

Olof w2t LHHRE Mt HES & Qe 22 27t SIIBA OiEX CHdelz It
i W6 WO WO W OjE 40| JAIS 2 HOIC) S8l CfE SNB Z20IS HOR U Hae 22
OHZOH(AIR) 65 103 104 % _ _ e o
ey e * zaocm am o ofz4EE AR QIO 8% A0l YHO| DRISI AEY
20RIAR) 2 6 6 -1 S0| 7t&5t &Aoot
EPS(®) 138 344 276 -54
BPS(2) 1,600 2,197 2,469 2678
PER(H - 115 570 - _ _ _ _
PBR(M - 18 64 32 HEBYUAJHMOER QISHASP 4S5O0 UIE YA VIEStE £
ROE(%) 95 270 1.8 =21 ~
HFEEOIE(%) - - - - A 2MW~3MW 22| S4& ASF0| £ 0|F1 2Lt LHERE AMW & 0|49
EV/EBTDAN 28 82 B2 95 SAE AE HIZO| S7IEIHA ASP 45 SO= OiE0| HYT ZIS2 o A=ICH

FICIFRS 2 2oL

ESHIOMW g 0149 Sl AIZERE A=Vt EtiE|BM SHE 184S o2
A

420|| 7/0i= & 20|},
[2|2/Mid-Small Cap] 0[Al54 S8 71l &
(2122-9198) value3@hi-ib.com

HI Research 71



ESG Chd 2 PD

258, M0 & £

Z21 blof A £

=g

geoi= I|%| #loj 17§ 25-35M
b Sa0/c9} 26 s
HEZE M7 siZoz Hizto| 7 o w2t
10~80 km/h lel ZAIE = _

=y
o ciejo
E2l0l=, Lig sl e

271|150 3

gaijoj= Zo|
60~70M

=3

£ #ofd 2201 ol
): Efoio} LS o121 2 XIXIsH=
HZoz ZaEizg
4 tizlo] Hojos walol i
a5} Hoq 5=
1508 OJA} 315 XIX|

A= KO AH|01Y, SIOIFAISH

[

)
Ul
(Vo)
g
Hu
nE
oft
i
nx
H
o
rol
olol

a
Rl
o=}

S0|(0]2 pTC &1 D[#AL) « S mOHAIOKE2H ) wE2 molE

120 -

100

80

60

40

20
0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Zt2: Wood Mc, GWEC, SIO|§EAtESH

HI Research 72



ESG Chd 2 PD

260 3R HAZ MY ¥ Y WY
(GW)
m A7t AX| B
60
50
40
30
20
| I I I I
N
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

2}2: Wood Mc, GWEC, 30| Eat2H

3261, Mo AHI0jE TZAME OjE 20|
(Mg
Non-Bearing Biz. JIEtnZ  mH|AERA mX|HATIHAL mGE

350
300
250

200

150

100 -

| .

0

2022 2023 2024 2025

A= Mo AH0fE, SHO|FASH

HI Research 73



ESG

362, MO AH|IOE TZHAME HFLE

CH ZPD

Pitch:

Yaw.

e 202

e
oY 4

A= Mo A0,

stolEaz 2

IMWAMW suw SMW  SMWR!

8 models +

2003

HlResearch 74

T2MW - SMW 6MW

9 models +(E)
(8% #% Roadmap)

2024

TIMW | 14MW 14Mw

2 model+ o

(E)

O
@ sore

v

@ Other OEMs
@ Accessory



ESG

M 2 PD

K-IFRS ¢1Z Q9F MZFA|H
MR SO
(EEre)] 2018 2019 2020 2021 (CHRL:AIAR) %) 2018 2019 2020 2021
SSARE 27 49 65 57  OiEM 65 103 104 9%
B2 U AR 4 13 17 11 B718(%) 29 - 0.9 =77
T[S EARt 1 - - 1 DfERPE 56 84 87 84
Ot 8 16 26 20 OfE=0[Y 18 17 1"
AR 11 13 19 20  HofHRRHEMH| 8 8 1
HIQERAH 35 59 62 79 G| 1 1 1
AR 31 57 62 78 7 EIS2e - - - -
SEAR - 0 0 1 7[EIEeHIZ - - - -
APSEEA| 61 108 128 136 Fgo[ 3 10 10 0
S 30 54 50 72 S7E(%) -38 - -74 -94.8
OHURHE 7 13 13 12 O [AUZ(%) 52 10.0 9.2 0.5
C7RIAE 5 27 30 33 O} 1 0 0 0
RS 1 1 2 22 O[RHIE 1 1 2 2
HIRSEAY 3 9 26 9 AEHo[R!A) - - - -
ARRH 0 - - - 7EiEYeRol - 0 0 0
7S 2 6 5 7 MRiASAROR 3 8 6 0
SAHEA 33 63 76 80 EHOINHIE: - 2 0 1
AHiEFAR 28 45 51 56 NRAAE0|2UE(%) 6.2 8.0 5.9 -0.2
A2 4 5 5 5 ko[ 2 6 6 -1
Aotz 34 45 46 46 «0[UZ(%) 52 5.9 55 -1.2
ootz -4 2 8 7 ZbEEHE 201 2 6 6 -1
7[EppERl= -6 -1 -4 2 7[Efzgol - -1 -2 5
HIAHiESALR - - - - EZgop 5 3 4
A2 28 45 51 56 AHIRRUAZTZOR| 2 3
2550 FREAR|E
(Bt 2018 2019 2020 2021 2018 2019 2020 2021
Fois sigss 2 8 -7 8 FEREE@
ko[ 2 6 6 -1 EPS 138 344 276 -54
FERRT ez 2 2 3 4  BPS 1,600 2,197 2,469 2,678
SR - 0 0 0 CFPS 248 474 a1 104
A 0]e) - - - - DPS - - - -
EAEE 558 -3 -24 -13 -19  Valuation(tt)
SR HZ(FIE) - - - - PER - 115 57.0 -
S| HE(ZIS) - 0 0 0 PBR - 1.8 6.4 3.2
=BNEC Y - - - - PCR - 83 35.7 60.3
SElE HE5s 2 24 25 4  EV/EBITDA 28 8.2 282 495
U E8saeszt -2 17 5 7 KeyFinandialRRatio(%)
==l = - 4 21 1  ROE 9.5 27.0 11.8 =21
pSitel = 4 12 1 - EBITDAO|YUE 8.1 123 12.5 48
HiZ=AE - - - - A 120.6 138.7 147.8 144.0
SR OIEZY 2 9 4 -6 &EAHIE 52.2 482 4.0 89.7
P e =t 3 4 13 17 DHESHREERIE(X) 11.9 12.7 49 4.1
7 |G AT AL 4 13 17 11 MuAMSRIE(X) 6.5 15.9 6.6 5.0

AR MO ABI01, FOIEREH 2L

HI Research 75



ESG i 2PD

MOf| A 012 2|8

2nzyt | 2Ezst
ol E o = T = T = = =

|2 27 EQo|H HE LjY o =RRy} =0| & FAe (%) Ay | B2 | 2ILER)
2 2132 HE U] U 2 2ol | Z7toq

o

2020-04-06 NR
41,400

36,400
31,400 -
26,400 -
21,400 -
16,400
11,400

6,400 T T T T
20/08 21/01 21/06 2111 22/04

FI7H) — SEFHH)

Compliance notice

g UM SHY 7[FO= s 7|Hut HHs|o],

> SAt= i S22 1%0k 2R/t QA ebEL
P SEFARRAAMRL 1 HiRALE aliE 7 (el FAS RS

P & EUAE TSP S H| 320 E-mail S& S5101 AROY| HHELE AFKO| SSLICE
P S 6717 SlE 7|e| RUISE Eeat R FHALZ 2OfoHR| 2SHICE

P & 20 ARHE LIES2 2210 oS HEISH| HIGsIL 2o, o|Fo| Bfot 0Lt ZHY 0| 2FYEISS SIRIBHICE

in
T

QUA| EELICE

(B4} - OfAs3)
2 AR Expio] ZUEAS 57| 96t HTAS0I, W, £ AHR0| ofst SARj| Skziujol Ci Ot S3o| ZUAE2E ASE 4 glon,
Offet ZPUIE AR U TAIR] Bt Q0| 4R, A EEL CHOJE! 4 QSUICE SERNY SO Olst SUEA| A H000| 922

= 20| USE FAGBIAZ| HIELCE
1. T2 BASE (RUY 7|F SVIHH| 3 58) SSRARRAI2 &% 127487t F4Y S7ICiH| shiFE=0 ol SHlES onfeh
- Buy(0f £): 4L S7IHH| +15%01%
- Hold(25): S S7IThH| -15% ~ 15% LHR| S2f
- Sell(O{E): S SIICHH| -15%0ke
2. MAIEH BASE (AZIEMWIE MAE AMHISOHH| ERHISC| Hats S2ich= A1)
- Overweight (H[Z&ILH), - Neutral (£&), - Underweight (HIS=4)
SIO|EASHE EAHIE S5 34l 2022-06-30 7|&
= Ofj= SHER) o=

EAelA HiE(%) 97.9% 2.1% -

HI Research 76



