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2018A
ot 502.2
Z7t8(YoY) 60.8%
H|E Lol 2203
2ol 859
[yl 60.4
Qzj|ofAlopHQl 624
PT Ch oict 146
Aol AH[0fY 64.8
Ef7|Hol/7|Et 56.6
chakol
oj=gel
o227t 4208
ofEevte 83.8%
THIH| 487
IS 9.7%
o[ 327
Z718(YoY) -7.5%
go|olg 6.5%
YelEol 26.0
M09 6.8
OlM| 03
#olMg -4.0%
ASA e 7.1
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23
2019A
7994
59.2%
3740
127.0
614
86.0
273
109.6
141

685.8
85.8%
535
6.7%
60.1
83.7%
7.5%
-203
399
52
13.0%
347

2020A
969.1
212%
4189
133.1
1879
11.2
103.5
452
69.3

821.1
84.7%
504
52%
97.6
62.3%
10.1%
-39.8
57.8
24.2
41.9%
336

2021A
1,195.0
233%
439.0
143.7
17.8
204.1
350
95.6
782
87.0
94.7
1,023.6
85.7%
703
5.9%
101.1
3.6%
85%
-104
90.7
248
274%
65.9

2022A
1,3749
15.1%
3380
163.0
111.0
430
293
499
143.0
110.0
3877
1,2387
90.1%
94.1
6.8%
421
-583%
31%
-404
1.7
103
590.4%
-85

2023F
1,700.5
23.7%
2130
2030
196.0
0.0
235
102.0
2840
61.0
618.0
1,420.7
83.5%
109.7
6.5%
170.1
303.8%
10.0%
-30.8
139.2
30.6
22.0%
108.7

2024F
2,435.0
432%
452.0
2130
3190
00
220
135.0
2910
910
9120
2,026.2
83.2%
119.9
49%
2889
69.9%
11.9%
273
2617
57.5
22.0%
204.1

2025F
32214
323%
598.0
2150
426.0
0.0
224
177.0
301.0
87.0
1,395.0
2,685.7
83.4%
1255
3.9%
410.2
42.0%
12.7%
-26.5
3837
84.8
22.1%
2989
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T=2(MW)
120

130

248

700

800

816

880
1,100
804
2,640
207
2,500
1,148
1510
1,232
2400
17,0487

THA4
8 ) 3
(W) $0.04
gllojm(m2) $12
Efd Efjdel2ko) $3
HHAIE(m2) $0.40
25(W) $0.07
22o[=WwW) $0.02
LFA(W) $0.05
28 EfW) $0.03
YA FIERZZ(W) $0.02
/4 SIEEZEW) $0.04
HiE|2| 2SR (8L 10%
AI(KWh) $35
HiE]2] R2E(KwWh) $10
DE(H AL 8=, KWh) $45
S HARRHCELE 47D 10%

242: RAQ2022), SREAZH
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Connecticut
Virginia
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Equinor/BP
Orsted/Eversource
Orsted/PSEG
Avangrid/CIP
Dominion
LEEDCo/ Fred Olsen
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Shell/EDF
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Shell
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- 2030 75%

- 2031 50%

- 20324 25%

- 2033 0%
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HMA
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(%YoY)

d 38 42
2021A 2022F
677 3,000
12,747 8,508
3,830 2,000
473 1,000
1,516 2,000
19,243 16,508
1,925 2,745
759 1,659
1,192 2,070
2,645 1,681
201 526
2,104 2,441
660 1,517
100
1,400 867
754 200
126 50
676 432
1,344 1,302
1,139 300
2,487 2,500
17,412 18,390
1,746 500
47570 37,000
1,459 4,000
221 600
100 100
67 52
800 1,200
500
2,717 900
460 700
55,140 45,552
1,809 1,000
0 2,500
1,809 3,500
1 0
93,605 83,950
-177%  -1031%

A2 GWEC, RRIEASH
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2023F
3,000
8,000
1,200
1,500

2,000

15,700
3,500
2,000
3,000
1,800
1,700
1,500
2,000

100
1,000
500

50
300
1,500
300
3,000
22,250
700

35,000

4,000
800
100
200
800
500

1,200
700

44,000
1,000
3,000
4,000

0

85,950

2.38%

2024F
2,000

11,000
2,000
1,500

2,000

18,500
5,500
2,000
3,000
3,700
1,700
1,500
2,000

100
1,000
500
100
300
1,000
300
3,000

25,700
1,000

35,000
4,000
1,000

100
350
800
200
900
700

44,050
1,000
3,000
4,000

0

92,250

7.33%

2025F
2,000

14,000
2,500
1,500

2,000

22,000
9,000
2,000
3,000
5,200
1,000
1,500
2,000

100
1,000
500
150
700
800
300
3,000

30,250
1,000

40,000
4,000
1,500

100
400
2,000
200
900
700

50,800
1,000
3,000
4,000

0
107,050

16.04%

2026F
2,500

17,000
3,000
1,500

2,000

26,000
9,000
2,000
3,000
5,200
1,500
1,500
2,000

100
1,000
500
150
700
2,300
300
3,000

32,250
1,500

45,000
4,500
1,500

100
500
2,000
200
1,000
1,500

57,800
1,000
3,000
4,000

1
120,050

12.14%

2027F
2,500

20,000
3,000
1,500

2,000

29,000
10,000
2,000
3,000
5,200
2,000
1,500
2,000
100
1,000
500
150
1,200
3,200
300
3,000
35,150
2,000
47,000
5,000
1,500
100
700
2,000
200
1,000
2,000
61,500
1,000
3,000
4,000
2
129,650

8.00%

2028F
2,500

23,000
3,000
1,500

2,000

32,000
13,000
2,000
3,000
5,200
2,000
1,500
2,000
100
1,000
500
1,150
1,200
3,200
300
3,500
39,650
2,000
48,000
5,000
1,500
100
1,000
2,000
200
1,000
2,000
62,800
1,000
3,000
4,000
3
138,450

6.79%

2029F
2,500

25,000
3,000
1,500

2,000

34,000
15,000
2,000
3,000
5,200
2,000
1,500
2,000
100
1,000
500
1,150
1,200
3,200
300
4,500
42,650
2,000
49,000
5,000
1,500
100
1,000
2,000
200
1,000
2,000
63,800
1,000
3,000
4,000
4
144,450

433%

2030F
2,500

30,000
3,000
1,500

2,000

39,000
17,000
2,000
3,000
5,200
2,000
1,500
2,000
100
1,000
500
1,150
1,200
3,200
300
5,000
45,150
2,000
50,000
5,000
1,500
100
1,000
2,000
200
1,000
2,000
64,800
1,000
3,000
4,000
5
152,950

5.88%



RojARI=

cH6 =/ME 22Y S 2T 0| Y HY
(MW)  2021A  2022F  2023F  2024F  2025F  2026F  2027F  2028F  2029F  2030F

FHLict 0 0 0 0 0 500 500 500 500 500

o= 300 2,600 3,600 3,600 3,600 3,600 3,600 3,600

7|E} ofH2|7} 0 0 0 0 0 0 1,000 1,000 1,000 1,000
ofH|2|7} A 0 0 300 2,600 3,600 4,100 5,100 5,100 5,100 5,100
= 2,317 1,179 1,500 1,661 2,143 4,596 5,000 5,000 5,000 5,000

=1]] 342 300 300 2,000 700 980 2,000 6,000 9,000
HEze 392 369 1,000 800 500 2,000 2,000 3,000 3,000 3,000
A9l 1,000 1,000 1,000

7 [of] 500 500 500 700 500 1,000 1,000

oA 480 900 300 1,100 1,100 1,100 1,100 1,100 1,100
2m[Ql 500 500 500 500
m2ie 500 1,500

= 4 60 500 500 1,000 1,000 1,000 1,000
oflae 0 0 0 0 1,200 1,200 1,200 1,000
diol3 605 0 800 0 500 1,100 2,368 1,498 1,500 1,500

g 900 900 2,368 1,500 1,500 1,500

7|t 7 0 30 0 0 0 0 1,000 1,000 1,000

=8 3,318 2,460 4,500 3,561 8143 1139 17216 19298 24300 28,100
3= 16,900 6,800 5,000 8000 10,000 10,000 11,000 12,000 12,000 12,000

CHstal=: 100 350 400 400 400 1,000 1,000 1,000

CHOH 109 1,373 1,092 642 2,000 2,000 2,000 2,000 2,000 2,000

u= 139 100 170 300 300 300 800 1,000 1,000

ol 500 500 500 1,000 1,000

HIEL 779 400 400 400 500 500 500 800 1,000 1,000

7|t OfA|Of/ENTQ 0 0 0 500 500 1,000

OFAlO} A 17,788 8,712 6,692 9562 13200 13,700 14,700 17,600 18500 19,000
2MA 21,006 11,172 11,492 15723 24943 29,196 37,016 41,998 47900 52,200

HZAE(YoY) 2088% -47.1% 2.9% 36.8% 58.6% 17.1% 26.8% 13.5% 14.1% 9.0%
A= GWEC, FRIEASH
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KA E(112610.KS) AHSAH|HE
CHRiR B EAARM
[(EEIRS)] 2021A  2022A  2023F  2024F  2025F  (THejAloiel) 2021A  2022A  2023F  2024F  2025F
AREEA 17711 17795 21081 24816 29497 D= 11950 13749 17005 24350 32214
FSAE 10729 10116 12796 15474 19009 Z718(%) 233 151 237 432 323
e 2784 1962 3535 4568 5436  OiEQUt 10236 12387 14207 20262 26857
eS| 3984 3663 3918 5010 6550 OfE&0|e 1714 1362 2798 4088 5357
AHDARA 3509 3818 4663 5210 6330 oy @ Q|| 703 941 1097 1199 1255
HIRSARA 6982 7679 8286 9342 1,488 [ luresll 00 00 00 00 00
SRt 636 1148 1195 1244 1294  ¥o[ 1011 421 1701 2889 4102
A 5100 5322 5972 7060 825 Z718(%) 36 (583) 3038 699 420
7|et 1246 1209 1119 1039 99  EBMDA 1393 1077 2415 3681 4997
SafEA 8273 8549 10974 12899 1480.1 Z7t8(%) 98 (27) 1243 524 358
e 5727 6238 7155 8070 963 Foejkol (104 404 (308 (273) (265
OHURHS 3163 3234 3847 4560 5650 02 16 22 19 30 40
FEHoIREY 2100 2725 3025 3225 3525 otelE 87 147 236 280 316
7|et 44 280 282 285 288 2|2gaol 60 Q7) 84 B84 @8
RS2y 2547 2310 3819 4828 5338 7|Etgga @3 @) 07 62 95
HIRSO0R A 2342 2079 3579 4579 5079 Mol 90.7 17 1392 2617 3837
7et 205 232 241 250 259 Z718(%) 570 (981) 79130 879 466
222 9438 9247 10108 11919 14696  HOIMHIE 248 103 306 575  #48
LIS 842 8766 9627 11438 14215 IR0l 647 (98 1087 2041 2989
=2z 211 211 211 211 211 Z718(%) R7 HH Bd 89 o4
2t=2oiz 5073 6095 6095 6095 6095 A2 662 (100 1087 2041 2989
o|doia 2678 2392 371 5102 7879 2718(%) 1145 Hd  =d 879 464
7|et 80 68 50 30 30 BR[| (15  @©9 00 00 00
CIP{EIATS 096 431 481 481 431 EPS(E) 1570  (23) 2577 4840 7,087
A2EA 9438 9247 10108 1,1919 14696 Z718(%) &7 Hd B 819 464
za1ea M40 404 6604 7804 8604  EEPSE) 1,570 3) 2577 4840 7,087
&ala 1658 2841 3069 3236 3167 2718(%) 87 Hd W 89 464
HaSER F2EAAE
(clof:Alolel) 2021A  2022A  2023F  2024F  2025F 2021A  2022A  2023F  2024F  2025F
Holsig (1054) 1508 908 1996 2404  RLA|E(Y)
7|20 647 (98 1087 2041 2989 EPS 1570 (23) 2577 4840 7087
AHARAZH| 382 656 715 792 895 BPS 21204 20786 22829 27122 33709
7 |EfESg e 302 637 402 93 94 DPS 600 500 500 500 500
QAR (19300 684 490) (9300 (1574)  'HRO|OIH{EH,%)
D& EZARTY (1543) 347 (255 (1092) (1540 PER M9 na 330 176 120
ADAAZAETN (1069 (@7 @5 (47 (1120 PBR 31 33 37 31 25
TIPS 7 HE) 207 524 613 713 1090 EV/EBITDA 211 296 161 106 78
7|et 475 00 (04 ©4 04 HigolE 09 07 06 06 06
22133 (3006) (1053) (1407) (1934) (2127) PCR 208 243 257 123 90
LI |ERRpARA 04 @43 (02 02 02 2UH%)
YIRS HLA 2176) (75 0G0 ©0O (0 ggolels 85 31 100 119 127
AH|E2} ©@23) (@84 (1217) (1742) (1933) EBTDAO|2IE 17 78 142 151 155
SRR 05 42 00 00 00 #0|98 54 (07 64 84 93
PR A 23 @)Y 61 61 6) ROE 101 ©n 118 194 233
RS 5678 (949) 2069 969 589 ROIC 87 (179 106 161 195
AASE7t 1227 122 1800 1200 800 QM (HH %)
= (173) 680 269 (231 (@11 E2USAP A2 176 307 304 271 216
Hig=22IE 173 253 207 211 21.1 fsHig 1874 1622 1788 1917 2009
338 1700  (702) 1571  103.1 86.6 OR {2 AE 116 29 72 103 130
7|z52 918 2618 1916 3487 4518 EZM@E)
U 2618 1916 3487 4518 5385 Z2PMB|HE 09 08 09 11 12
Gross Cash flow 1331 1194 1399 2926 3978 ezzslHe 40 36 45 55 56
GrossInvestment 4940 326 1896 2862 3699 DRSS 43 38 40 49 56
Free Cash Flow (3609) 89 (497 64 279 L e 50 43 48 58 63

PER e

8_Eugene Research Center
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Compliance Notice

YAtz A7 2AGY 71E22 2| 374 2t SiEE=0 oA /1S3 Yalol| 2Hofst 0] gisLct
YAte 2 A7 YUUS 7IRC2 SiIE=RC FAIS 1% Old BERstl UA| oFSLICEH

YAle & AZE 7|2FAT EE A 3 A0A| AFE A[G S AMO| SiELIC
ZARMEH = AR2EY A & S5 2Est0] A4 OfshEA| 7 SiELH Tt

ZARRMEE A= Z]H 472 01K 477 MHA| siEAL BHIAZSSRZ Ol= S 2H3A101 2FARHELICE

& A=0l| A= WES2 RARRMEYA} 2019| ojHS Yool tidstl o, oRo| 25t 240|Lt ZHY 910 AHEQISS SRIRLIC
& Alze YA HAZ2M 2E AHAAE2 GAOIA ASLICH

& Alze GAte| =2 glo| OfEdt A0 OfEdt HEHZE =4, BiE, &, HY, CHolg 4= giaLct

& A=0l| EE LE2 YA 2IMRMET A2 015t 2t 4 FE 28 Q021 Z10[H, GAks O HEo|L HAEE B o~ giELCH

W2tM OftHet FR0|= A== 00| FAEAIO] Zjof| Chet | Ao Tis SYARZ ALSE 4 SiEH

L)

-J

T34 U AEFRH BAPRE120KE (RA7IZY Si0H| 24359 ol SH,AUES 20fR) AL ER1O|H HIE(%)
STRONG BUY (@) 27|12 Z7iCHH| +50%0] 4 0%
- BUY(@H=) 27|12 ZIICHH| +15%0] 4 ~ +50%0|2t 94%
- HOLD(EH 27|12 Z7ICHH| -10%0]4 ~ +15%0(2t 5%
- REDUCE(OH=) 27|12 Z7ICHH| -10%0]2t 1%
(2023.03.31 7|18)
2122 E2I0IA U SHZT S
2w 22I8(%) MOIIARIE(112610K9) 37+ Y SHZ7} 20
ZAUat E2jolA SHHR) A Ba2ob ZmERA) S ofide|AE: HYst
" |
20210107 Buy 110000 iLE] 399 193
2021-07-15 By 110000 1 403 193
2021-07-16 Buy 110,000 1 403 4193
20210721 Buy 110,000 1 406 4193
20210810 Buy 110000 1 418 254
20210928 Buy 110,000 14 442 294
20211005 Buy 110,000 14 444 35
20211006 By 110000 14 445 25
20211108 By 110000 13 458 400
20211220 Buy 110,000 14 46,1 400
2021-12-28 By 110000 1 464 400 ()
202201-10 By 110,000 1 463 402 160,000 - MNojl~BlE —— BTt
20020214 Buy 110,000 14 453 402 140,000 1
20220302 Buy 110,000 14 439 402
20220302 Buy 110000 19 439 402 120,000 1
20220310 Buy 110,000 1 441 402 100,000 ~
20020321 Buy 110,000 14 445 414 80,000 -
2022033 Buy 110,000 14 46 414 60,000
20220328 Buy 110000 1 448 416
2022048 By 110000 ] 455 416 40,000 1
20020425 Buy 110,000 1 483 40 20,000 -
20220506 Buy 110,000 1 525 523 0 ‘ ‘ ‘ ‘ ‘
20020511 Buy 100,000 1 416 242 20-10 21-04 21-10 22-04 22-10 23-04
20220523 Buy 100,000 15 410 242
20220530 Buy 100,000 15 407 242
20220610 Buy 100,000 1 406 242
20220629 Buy 100,000 1 397 242
2002:07-11 Buy 100,000 15 389 242
20220718 Buy 100,000 1 380 242
20220729 Buy 100,000 1 364 242
20020805 Buy 100,000 15 360 242
20220308 Buy 100,000 15 360 242
20220816 Buy 100,000 1 360 242
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20220824
20220505
20220916
20220920
20220926
20221005
20221014
2022-10-18
2022-10-25
20221026
20221107
2022-11-10
2022-11-17
20221128
20221212
2022120
20221222
20230103
20230109
202301-12
20230119
202302-15
20230227
20230320
20230327
20230403
20230410
20230417
20230427
20230511
20230515
20230530
20230619
20230626

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
StrongBuy
Strong Buy
StrongBuy
StrongBuy
StrongBuy

100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
100,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
120,000
140,000
140,000
140,000
140,000
140,000

!
!
14
14
!
14
14
!
!
14
14
!
!
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
14
1=
=

361
367
367
366
367
365
365
365
361
357
310
278
403
405
407
408
408
407
404
403
403
393
385
378
372
366
358
356
379
40
418
403
381

242
242
242
242
242
242
242
242
242
242
242
242
299
299
299
299
299
299
299
299
299
299
299
299
299
299
299
299
353
369
369
369
374
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