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24 9 7t 787
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0527t 3819
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20t =2
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2Q22A
169.6
55.0%
27.9
10.2
69.4
62.1
1443
85%
4.8
2.9%
20.4
12.0%
604.0%
(6.3)
141
0.9
6.3%
13.2

2021A
5031
17.7%
56.8
64.3
161.5
220.5
459.7
91.4%
16.9
3.4%
26.4
53%
-9.0%
(108.1)
(81.7)
51
-6.3%
(86.8)

3Q22A
184.8
37.4%
41.2
7.9
78.9
56.8
149.0
81%
13.8
7.5%
21.9
11.9%
246.9%
(11.4)
10.5
41
39.0%
6.4

2022A
691.8
37.5%
166.8
391
276.3
209.6
590.4
85.3%
294
4.3%
71.9
10.4%
172.2%
(37.1)
34.8
6.8
19.5%
28.0

4Q22A 1Q23A
166.5 219.7
9.6% 28.5%
65.5 37.1
15.0 6.0
65.0 57.0
21.0 119.6
147 .6 195.1
89% 89%
6.5 6.0
3.9% 2.7%
12.5 18.6
7.5% 8.5%
120.4% 8.8%
(14.7) (3.6)
(2.2) 15.0
(0.1) (5.6)
5.4% -37.2%
2.1) 206
2023F 2024F
913.6 986.0
32.1% 7.9%
191.1 253.0
429 45.0
127.0 33.0
552.6 655.0
800.8 852.9
87.7% 86.5%
284 38.1
3.1% 3.9%
84.4 95.0
9.2% 9.6%
17.3% 12.6%
(20.8) (15.3)
63.6 79.7
3.8 17.5
5.9% 22.0%
59.8 62.2

SKRHEHE

2Q23F 3Q23F 4Q23F
216.0 230.9 247.0
27.4% 25.0% 48.3%
37.0 59.0 58.0
11.0 8.9 17.0
53.0 12.0 5.0
115.0 151.0 167.0
192.2 198.6 214.9
89% 86% 87%
6.8 7.5 8.1
3.1% 3.2% 33%
17.0 24.8 24.0
7.9% 10.8% 9.7%
-16.9% 13.1% 91.9%
(3.5) (5.7) (8.0)
135 191 16.0
2.4 3.7 3.2
18.0% 19.5% 20.0%
11.0 15.4 12.8
2025F 2026F 2027F
1,074.0 1,423.0 2,078.0
8.9% 32.5% 46.0%
273.0 259.0 231.0
43.0 48.0 46.0
21.0 25.0 23.0
737.0 1,091.0 1,778.0
926.9 1,223.8 1,776.7
86.3% 86.0% 85.5%
41.3 46.2 53.0
3.8% 32% 2.6%
105.8 153.0 248.3
9.9% 10.8% 11.9%
11.4% 44 6% 62.3%
(13.0) (11.2) (10.5)
92.8 141.8 237.8
204 31.2 52.3
22.0% 22.0% 22.0%
72.4 110.6 185.5
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cH4 ZE2Y SHUAS ERO0|H Bl

°K Ha  MolaE Vestas QAH|E e LA
QUEHE <= il T EHo4x| -
27} KOREA KOREA DENMARK DENMARK CHINA  GERMANY
2023-05-15 19,550 78,400 30.0 90.0 2.3 15.3
£3} KRW KRW DKK DKK CNY EUR
A|7tEH(uHarela], M) 1,040.7 3,306.2 30,257.8 37.819.8 4,150.3 3,234.1
PER(HH)
FY22A 48.1 30.7 - - 18.2 432 -
FY23F 17.4 115.5 30.4 375.8 40.2 15.5 -
FY24F 16.7 39.7 16.2 36.0 30.9 12.1 103.0
FY25F 14.4 20.5 11.1 222 27.1 - 21.7
PBR(HH)
FY22A 2.1 45 33 9.0 3.7 33 3.2
FY23F 1.9 4.2 34 8.8 3.2 2.8 2.6
FY24F 1.7 3.7 2.9 7.6 3.1 2.3 2.6
FY25F 1.5 3.5 2.3 6.3 3.0 - 2.3
Of 2o (uHareta], M)
FY22A 691.8 1,374.9 15,257.8 18,727.8 1,002.0 5,996.9
FY23F 913.6 1,700.5 16,369.1 14,306.0 2,101.9 6,362.4
FY24F 986.0 2,435.0 19,457.7 15,428.9 2,800.4 6,683.0
FY25F 1,074.0 3,221.4  22,523.0 16,488.3 3,349.9 7,074.3
Fo|o(uharchy, M)
FY22A 71.9 421 -1,681.0 2,783.5 136.1 -293.1
FY23F 84.4 170.1 202.9 1,809.5 313.2 -187.1
FY24F 95.0 2889 1,225.6 2,256.2 394.7 67.6
FY25F 105.8 410.2 1,959.6 2,746.0 - 240.0
HAHO[AE(%)
FY22A 10.4 3.1 3.1 -11.0 14.9 13.6 -4.9
FY23F 9.2 7.2 10.0 1.2 12.6 14.9 2.9
FY24F 9.6 9.6 11.9 6.3 14.6 141 1.0
FY25F 9.9 10.4 12.7 8.7 16.7 - 3.4
0|2 (Hokea, M)
FY22A 28.0 -9.8 -1,655.8 2,141.5 934 -524.3
FY23F 59.8 108.7 82.7 1,021.6 265.8 -220.1
FY24F 62.2 204.1 878.3 979.0 265.9 -175.0
FY25F 72.4 298.9 1,426.3 1,402.9 355 355
EV/EBITDA(HH)
FY22A 13.0 23.7 29.6 - 16.9 245 -
FY23F 1.6 77.7 15.0 276 14.9 12.8 318.4
FY24F 10.9 11.5 9.9 143 12.7 9.6 11.0
FY25F 10.3 89 7.3 10.8 10.8 - 6.7
ROE(%)
FY22A 6.7 -12.6 -0.1 -40.7 21.4 7.8 -51.3
FY23F 11.3 5.6 11.8 24 9.2 19.0 -14.1
FY24F 10.9 14.5 19.4 203 10.0 - 8.5
FY25F 11.3 20.1 233 26.5 10.6 - -

22 : Bloomberg, SRIEAZH
20 SK QUEHEQ} MOARIEE TAF 2HZ|
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CHRICHZ B £OIAAM
((RERE)) 2022A  2023F  2024F  2025F  2026F  (GH|Aloie)) 2022A  2023F  2024F  2025F  2026F
AREEA 12200 12985 13739 14941 16553 Oi=H 6918 9136 9860 10740 14230
QEAA 5944 5308 4486 4004 3396 2718(%) 375 321 79 89 325
e 2397 1561 706 160 (602  OHERDt 5004 8008 8529 9269 12238
D& 92 255 255 277 368 OjE201Y 1014 1128 1331 1471 1992
ZDApA 78 80 80 87 15 oy 2 sk 294 284 381 413 462
HIRSARA 6256 7677 9254 10937 13157 7|E+o Aol 00 00 00 00 00
SRt 736 766 797 9 %3  FHo| 719 84 950 1058 1530
AL 5396 6790 872 9868 12006 %7#%(%) 1722 173 126 114 M6
7|et 124 121 185 240 289  EBMDA 83 996 1145 1296 1818
SafEA 6940 7528 7661 8115 8621 2718(%) &5 195 149 132 403
FsEA 6425 6712 6543 6497 7001  Feaol (37.) (08 (153 (1300 (112
OHQJaHS 977 1329 1326 145 1914 02 47 76 94 102 132
S50 2032 1932 1732 1532 1532 o212 264 282 302 316 345
7|et 316 3451 3485 3520 3555 2|2gaol 00 00 00 00 00
RS 515 816 1118 1619 1620 7|Efg L0l (154 (02 55 84 101
HIR-SO|RH2A 490 790 1090 1590 1590 M@0l 348 636 797 928 1418
J|Et 26 27 28 29 30 2718(%) 34 8 253 165 528
222 5260 5457 6079 6826 7932  Eoldu|E 68 38 175 204 312
Z|HHR2 508 5405 6027 6774 7880 Y70l 280 598 622 724 1106
=2z 266 266 266 266 266 Z718(%) 34 1135 39 165 528
2oz 4312 4312 4312 4312 4312 A2 23 597 622 724 1106
o|doia 22 819 1441 2188 3294 27t8(%) g4 1684 41 165 528
7|et 408 08 08 08 08 H|Z iR |E 58 0.1 00 00 00
CIP{EIATS 52 52 52 52 52 EPS(®) 418 1122 1,168 1360 2,078
A2EA 5260 5457 6079 6826 7932 Z718(%) 34 1684 41 165 528
za1ea 2522 2722 2822 3122 3122 HEPSE) M8 1122 1168 1360 2078
&aelz 125 1160 2116 2962 3723 2712(%) B4 1684 41 165 528
IISER F2EAAE
(Chol:Alo1e)) 2022A  2023F  2024F  2025F  2026F 2022A  2023F  2024F  2025F  2026F
Holsig 686 614 816 1075 1746 IURAEEQ)
27|20 280 598 622 748 1106 EPS M8 1122 1168 1360 2078
AHARAZH| 114 153 195 237 288 BPS 9783 10153 11,321 12681 14759
7 |EfESg e 536 (324 0.1 01 01 DPS 0 0 0 0 0
=2y 38 187 (02 89 351  HZojjolM(EH%)
D& EZARTY 80 (163 0.1 23 0 PER 481 174 167 144 94
HIAAAEIN) 209 03 00 0.7) 28 PBR 21 19 17 15 13
MRS 24 85 352 03 118 469 EV/EBITDA 130 116 109 103 78
JEt 4.1) 00 00 00 00 Higole 00 - - - -
f2p5ig (331.1) (171.1) (1837) (1988) (257.9) PCR 115 244 12.7 108 75
7 [ER{RpAZEA 00 62 65 67 (70 #"4*4(%)
W IEASHUA 00 00 00 00 00 Yool 104 92 96 99 108
AH|E2} M61)  (1534) (1655 (1803) (2389 EBerA0|°'° 20 109 116 121 128
[ A 03 00 00 00 00 #olalg 40 65 63 67 78
PR 5 86 86 86 86 ROE 67 113 109 13 151
Aoz 2527 200 100 300 00 ROIC 13.1 133 100 92 11.1
AASE7t 19 200 100 300 00  QKHd (B1,%)
2237t 2923 00 00 00 00 E2USAP AR 24 213 348 439 474
Hig=22IE 00 00 00 00 00 fsHIg 25 791 686 613 482
338 (103) (898 (@21 (613 (832 OR {2 AE 2.7 30 31 33 44
7|z52 %5 82 (36 (956 (1570) =M @E)
g5z 82 (36 (956 (15700 (240.) Z2pks1E 07 07 07 07 09
Gross Cash flow 930 427 817  9RB6 1395 oieafAs|ze 34 526 387 404 441
GrossInvestment 3348 1462 1773 1832 2156 DRSS 376 1158 1231 1285 1404
Free Cash Flow (2418 (1035 (956) (846)  (76.1) ofRs| e 7.1 79 74 78 85
Az RRUEASH

8_Eugene Research Center
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Compliance Notice
YAts A= 2dY 7IEe= A 371 2t siYE S0 ChshA f7tSH 2ol 2tofst 2{0| gisLCt
YAts 2 Az Yt °a'° Izi SHLE=0) |‘7|:—|E % Ol4 BRst1 %'ZI rELICt

s S o

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

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

S ARE FAR| ARE2AM RE A2 FAOA AUSLCH

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

S A=0]| 5 HE2 YA 2IMAIET A2(E 25t 212 U YE2HE] A0j7 Z0|U, FAE 1 Yol RIS 2T 4 YSLICH Ti2tM O
ot ZR0= A= D2O| TAEA 0| Z00f T HA AP0l CiE SYAZ2 AFRE 4 YU

FAPRE Y SASE/FARA Hig

Z22d U UZ2H E2PI7E1271Y (RAVIFY S7i0H| 2HES9| oy SHAAUES oj0fF) YA EA0|A HIE(%)
STRONG BUY(@H) FA712Y Z71EH]| +50%0] 4 0%

- BUY (@) 27|12 Z71CB| +15%0]4 ~ +50%0|2¢ 94%

- HOLD(ZE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 5%

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

(2023.03.31 7|1&)

I QL7 ERj|H U 2EZ) | HEL! )
Al R el — KQHBAE(100090KS) 27t L 2BZ7}20]
%Ej Pj\ 1|E|§<%> cick OHHEIAE- ﬂ"gﬂ'

- - oo ax—
CHEARY | BRSoMOH] 2nER)R7 )

By 30000 14 357 475
10531 By 30000 14 357 475
W10614 By 30000 19 355 475
W07 By 30000 14 346 475
W10721 By 30000 19 38 475
0010818 By 30000 19 315 475
W13 By 30000 14 308 475
01098 By 30000 14 310 475
W11006 By 30000 14 312 475
w1118 By 30000 14 293 475 o
W18 By 40000 14 473 250 (&)
WHI9 By 4000 ] 47 250 45,000 ~ SKeUSHE =R
W22 By 40000 14 47 250 40,000
W28 By 40000 14 471 250 35,000 -
22010 By 40000 14 473 250 30,000 |
0200 By 40000 14 464 250 |
0220310 By 40000 14 463 250 25,000 1
037 By 40000 1 462 250 20,000 -
00321 By 40000 14 462 250 15,000 -
W33 By 40000 14 462 250 10,000 1
W020328  Buy 40000 14 462 250 5.000 -
W05 By 40000 14 46 250 0 | | | | |
202048 By 40000 1d 6] 250 20-10  21-04 21-10 2204 22-10 23-04
W05 By 40000 14 460 250
W2048 By 40000 14 460 250
W020506  Bu 40000 14 460 250
20512 By 40000 14 46 250
020520 B 40000 14 460 250
W05 By 40000 14 460 250
020530 By 40000 14 459 250
120616 Buy 40000 14 460 250
W020629 By 40000 14 460 250
20101 By 40000 14 460 250
2011 By 40000 14 459 250
W2018  Buy 40000 14 457 250
020801 By 40000 14 457 250

Eugene Research Center 9
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20220805 Buy 40000 14 459 250
20220808 Buy 40000 14 459 250
20220816 Buy 40000 14 463 250
20220817 Buy 40000 14 464 250
20220822 Buy 40000 14 467 250
20220916 Buy 40000 14 481 394
20220926 Buy 40000 14 483 394
20221005 Buy 40000 1 485 394
2022-10-14 Buy 40000 14 485 394
20221014 Buy 40000 1 485 394
2022-10-18 Buy 40000 14 485 394
20221025 Buy 40000 14 485 394
2022-10-26 Buy 40000 14 485 394
20221107 Buy 40000 14 484 394
2022-11-15 Buy 40000 14 486 394
20221220 Buy 40000 14 501 445
20221222 Buy 40000 14 501 445
20230103 Buy 40000 14 500 445
20230109 Buy 40000 14 499 445
202301-12 Buy 40000 14 499 445
20230119 Buy 40000 14 498 445
202302-16 Buy 40000 14 502 445
20230403 Buy 40000 14 503 455
20230417 Buy 40000 14 499 455
20230516 Buy 40000 19

10_ Eugene Research Center



