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RojARI=

SH1 MOAJE 27 HH =Y

(HA9) 1Q23A 2Q23A 3Q23A 4Q23A 1Q24P 2Q24F 3Q24F 4Q24F
O =24 3505 4155 380.5 3737 736.7 7385 677.0 5400
3te 13.0% 26.9% 17.8% -9.8% 110.2% 777% 77.9% 44.5%
Hi| E S Q! 69.8 35.0 1.0 17.3 92.0 77.0 71.0 420

= 14.8 530 280 233 35.0 410 16.0 9.0
Z2EZY 17.0 430 430 56.0 85.0 85.0 79.0 66.0

L2 O AlOFR QI 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

7|et 0.0) 24 14.1 179 126 45 3.0 19

M 0| A0 & 24.9 28.1 154 82 15.0 250 280 26.0
Ei7|Ql 98.0 71.0 550 37.1 440 450 53.0 30.0

ciergel 18.0 15.0 230 03 250 230 21.0 12.0

il 108.0 168.0 191.0 512 2250 236.0 208.0 1532

Gior 3l (Bladt) 0.0 0.0 0.0 1624 203.1 202.0 198.0 199.9
oiE-27t 3011 3516 3145 347.1 719.2 668.3 5924 4590
OE27te 85.9% 84.6% 82.7% 92.9% 97.6% 90.5% 87.5% 85.0%
EhaH| 248 22.1 245 298 27.0 26.5 279 33.0
s 7.1% 53% 6.4% 8.0% 37% 3.6% 4.1% 6.1%
Feol 245 418 415 (3.2) 9.5 437 56.7 480
StE 166.5% 116.6% 105.1% A -1385% 4.4% 36.8% -1609.7%
FYO0|AUE 7.0% 10.1% 10.9% -0.9% -1.3% 59% 84% 8.9%
e &9l (12.1) (19.7) (186) (303) 272) (13.0) (155) (19.0)
NjHol« 124 22.1 229 (335) (36.7) 30.7 412 290
HIM| 43 1.1 49 (5.4) 37 3.1 4.5 29
HolME 34.9% 5.0% 21.6% 16.1% -10.0% 10.0% 11.0% 10.0%
HEArgE 8.1 21.0 179 (28.1) (404) 276 36.7 26.1

242 MOALIE, QAERZ
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243 2H(4Y 3)
2021A 2022A
1,195.0 1,3749
23.3% 15.1%

439.0 338.0
143.7 163.0
17.8 1110
204.1 43.0
35.0 293
95.6 499
782 1430
870 1100
947 387.7
0.0 0.0
1,023.6 1,2387
85.7% 90.1%
703 94.1
5.9% 6.8%
101.1 421
3.6% -58.3%
8.5% 3.1%
(104) 404)
90.7 1.7
248 10.3
274% 590.4%
659 (8.5)

2023A
1,520.2
10.6%
133.1
119.1
159.0
0.0
344
76.6
261.1
56.3
518.2
1624
13143
86.5%
101.2
6.7%
104.7
148.5%
6.9%
(80.7)
239
50
20.8%
189

2024F
2,6922
77.1%
2820
101.0
315.0
0.0
220
94.0
172.0
81.0
8222
803.0
24389
90.6%
144
42%
1389
32.7%
52%
(74.7)
64.2
14.2
22.1%
50.0

2025F
31274
16.2%
4480
71.0
3570
0.0
224
137.0
2780
87.0
915.0
812.0
2,786.6
89.1%
132.8
42%
2080
49.7%
6.7%
(54.0)
154.0
339
22.0%
120.1

2026F
3,7220
19.0%
4920
70.0
3780
0.0
210
168.0
2830
85.0
1,293.0
932.0
3,291.1
88.4%
152.1
4.1%
2788
34.0%
7.5%
(52.0)
226.8
50.0
22.1%
176.8
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2022A
1,3749
15.1%
338.0
163.0
111.0
430
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143.0
110.0
387.7
0.0
1,238.7
90.1%
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6.8%
421
-58.3%
3.1%
404)
17
103
590.4%
&.5)

2023P
1,5486
12.6%
136.0
98.0
181.0
0.0
18.0
76.6
2440
590
5380
198.0
1,302.2
84.1%
104.1
6.7%
1422
237.7%
92%
(86.4)
558
47
8.4%
51.1

2024F
2,6882
73.6%
2520
67.0
315.0
0.0
220
94.0
182.0
81.0
8222
853.0
23434
87.2%
1319
49%
2129
49.7%
7.9%
(56.5)
156.4
345
22.1%
1219
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2025F
32574
21.2%
4480
71.0
3570
0.0
224
137.0
2780
87.0
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28144
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1879
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TH 4 MOALIE Peer Valuation

27}
2024-05-09

AZhEeu(mrEt, Aoisl)

PER
(tH)

PBR
(tH)

EV/EBITDA
(tH)

ROE
(%)

2tz Bloomberg, &

Zl

(i

FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F
FY23A
FY24F
FY25F
FY26F

* MOIARIES SAF 23|

6_ Eugene Research Center

s

Hof|l22l=E

KR
52,700
22224
149.0
44.4
18.5
12,6
33

2.4

2.2

19
20.7
13.7
10.7
8.9
1,520.2
2,692.2
3,127.4
3,722.0
104.7
138.9
208.0
278.8
6.9

5.2

6.7

75
18.9
50.0
120.1
176.8
2.2

55
126
16.3

o
ET]

3594
456
242
15.0

4.0
37
3.1
2.6
16.3
1.1
7.6
6.4

-8.1
6.2
9.2

10.0

-24.6
8.2
15.9
18.6

VESTAS
DK

275
27,7812
359.4
456
21.4
16.7

96

7.2

5.7

46

243
15.4
10.3

8.8
16,636.1
18,444 .4
21,9445
24,2454
367.7
935.2
1,839.4
2,275.9
2.2

5.1

8.4

9.4

83.3
625.7
1,326.1
1,676.1
2.5

16.8
27.9
29.8

SIEMENS
GR

24.2
19,366.8

70.7
375
13.3

1.1

2.0

1.9

1.7

7.6

6.3

4.4
33,232.7
36,028.8
38,083.9
40,621.4
-3,566.9
419.5
974.9
2,303.7
-10.7

1.2

2.6

5.7
-4,839.8
519.2
529.1
1,458.2
-35.4
4.7

6.3

13.2

ORSTED
DK

62.1
26,095.2

204
15.3
16.0

2.8

2.4

2.0

1.8

7.6

9.9

7.8

7.7
11,504.2
12,461.6
13,589.8
13,895.2
-2,583.4
2,2543
3,047.0
2,837.5
-22.5
18.1
224
204
-2,976.5
1,403.3
1,881.1
1,868.6
-32.8
13.2
15.5

13.1

NORDEX
GR

15.0
3,552.7

22.7
14.0
2.5

33

2.9

2.4
171
1.5
6.2

4.9
7,018.1
7,720.0
8,197.3
8,720.2
-96.1
493
280.3
406.6
-1.4
0.6

3.4

4.7
-327.5
-12.3
173.1
2747
-32.7
-2.0
13.7
18.3



RojARI=

cEs 374 32 B3 MAY 20| Y MY

(MW) 2022A  2023F  2024F  2025F  2026F  2027F  2028F  2029F  2030F
FHLtet 3,000 3,000 2,000 2,000 2,500 2,500 2,500 2,500 2,500
o= 8,508 6,500 9,000 13,000 16,000 17,000 19,000 22,000 24,000
Bat 2,000 1,200 2,000 2,500 3,000 3,000 3,000 3,000 3,000
AR 1,000 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500
7|E} otdf|2|7t 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000 2,000

of|2|7t Al 16,508 14,200 16,500 21,000 25,000 26,000 28,000 31,000 33,000
= 2,745 3,896 6,100 6,500 6,700 8,000 10,000 14,000 16,500
A9l 1,659 764 1,500 2,000 2,500 2,500 2,500 2,500 2,500
matA 2,070 1,760 2,000 3,500 2,500 2,500 2,000 1,500 2,000
e 1,681 1,386 3,500 4,100 5,500 6,500 4,600 7,800 8,000
O|&t2[ot 526 525 500 500 800 1,300 1,800 2,200 2,300
ESE] 2,441 1,973 800 1,100 1,300 1,500 1,600 2,000 2,000
Zac 1,517 1,157 1,000 1,500 2,300 2,800 2,100 2,100 2,000
20tL|ot 100 100 400 500 600 600 600 600 600
7| 867 397 1,400 1,600 2,000 2,300 2,300 2,300 2,300
dlot3 200 398 500 500 800 900 900 3,000 3,000
282 50 50 120 250 250 400 500 500 1,700
290 432 300 0 0 0 0 200 1,000 1,000
HEze 1,302 2,433 400 1,300 2,000 500 2,500 2,600 4,700
2{A|Of 300 300 300 300 300 300 300 300 300
7t ¥ 2,500 3,000 3,000 3,500 4,000 4,500 7,000 9,000 10,000

Y 4 18,390 18,439 21,520 27,150 31,550 34,600 38,900 51,400 58,900
2AE| Y20 500 700 1,000 1,000 1,500 2,000 2,000 2,000 2,000
= 37,600 75,900 70,000 70,000 60,000 60,000 60,000 60,000 60,000
ol 4,000 4,000 4,000 4,000 4,500 5,000 5,000 5,000 5,000
U 600 572 1,000 1,500 1,500 1,500 1,500 1,500 1,500
= 100 100 100 100 100 100 100 100 100
cistol= 52 200 350 400 500 700 1,000 1,000 1,000
CHot 1,200 800 800 2,000 2,000 2,000 2,000 2,000 2,000
de|m 500 500 200 200 200 200 200 200 200
H|E 900 1,200 900 900 1,000 1,000 1,000 1,000 1,000
7|Et OFA|OF/ERL X 700 700 700 700 1,500 2,000 2,000 2,000 2,000

OFAlOF &HA| 46,152 84,672 79,050 80,800 72,800 74,500 74,800 74,800 74,800
otza|7t 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
JelES 2,500 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000

orz2|7H/Es &l 3,500 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
7|et 0 0 0 0 1 2 3 4 5

HMIA Hx|Z 84,550 121,311 121,070 132,950 133,350 139,100 145,700 161,200 170,700
YoY (%) 0.1) 0.4 (0.0) 0.1 0.0 0.0 0.0 0.1 0.1

HM|A (Z=2H2]) 46,950 45,411 51,070 62,950 73,350 79,100 85,700 101,200 110,700
YoY(%) 2.0 (3.3) 12.5 23.3 16.5 7.8 8.3 18.1 9.4

Az GWEC, FRIFASH
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Moj|A~2I=

=26 =78 =29 Si4SH 22T 20| ¥ MY

(MW) 2022A  2023F 2024F 2025F 2026F 2027F 2028F  2029F  2030F
FHLtet 0 0 0 0 0 0 0 500 500
o= 0 533 1,000 1,500 2,600 2,000 3,000 4,000 4,000
7|Et otm2|7t 0 0 0 0 0 1,000 1,000 1,000 1,000

or[2|17t Al 0 533 1,000 1,500 2,600 3,000 4,000 5,500 5,500
oz 1,179 833 2,500 3,000 4,500 4,500 3,200 5,500 5,500
= 342 329 1,700 1,000 500 1,450 2,500 6,000 7,000
El=E= 369 1,906 0 756 1,500 0 2,000 2,500 4,500
ESE] 0 0 0 0 0 0 300 800 1,000
7|0 0 0 0 0 0 0 400 1,000 1,500
matA 480 360 600 1,500 500 400 500 500 1,100
A9l 0 2 0 0 0 300 0 500 500
nte 0 0 0 0 0 500 1,500
c29||0 60 0 0 0 0 500 1,000 1,000
ofaic 0 0 0 0 0 0 400 1,200 1,500
dlot3 0 344 0 0 500 700 500 2,000 2,500
Zac 0 0 0 600 1,300 1,350 700 1,000 1,000
7t Y 30 35 0 0 0 0 0 1,000 3,500

Y 4 2,460 3,809 4,800 6,856 8,800 8,700 11,000 23,500 32,100
E) 5,052 8,000 8,000 10,000 10,000 11,000 12,000 12,000 12,000
ohstol= 0 100 350 400 400 400 1,000 1,000 1,000
cHot 1,175 1,300 642 2,000 1,500 1,500 1,500 1,500 1,500
Y= 139 55 170 300 300 300 1,000 1,000 1,500
Qe 0 0 0 0 0 0 500 1,000 1,000
H|E Lt 400 400 400 500 500 500 800 1,000 1,000
7|E} OFA|OH/EHH 0 0 0 0 0 0 500 500 1,000

OFAJO} &HA| 6,766 9,855 9,562 13,200 12,700 13,700 17,300 18,000 19,000

A 9,226 14,197 15,362 21,556 24,100 25,400 32,300 47,000 56,600
YoY (%) (56.3) 53.9 8.2 40.3 11.8 5.4 27.2 455 20.4

Jri=4

A= GWEC, RRIEASH

8_Eugene Research Center



RojARI=

ROALIE(112610.KS) 2{S2AHH

CHRiR B EAARM
[(EEIRS)] 2022A  2023A  2024F  2025F  2026F  (THejAloiel) 2022A 2023A  2024F  2025F  2026F
AEEA 17841 28326 30882 33245 35625  OiEH 13749 15202 26922 31274 37220
FSAE 10112 13682 14952 15779 17187 Z718(%) 15.1 106 771 162 190
e 1962 2249 1085 905 46 D27} 12387 13143 24389 27%6 3291.1
&4 3662 4881 6320 7010 8120  OjEZol 1362 2059 2533 3408 4309
AHDARA 3816 5822 6810 7120 7890 oY ol Qlskaz | o1 1012 1144 128 1521
HIRSARA 7729 14645 15931 17466 18438 7|EtE el 00 00 00 00 00
SRt 1265 2878 2995 3117 3243 FYo| 41 1047 1389 2080 2788
LA 5291 9156 10472 12023 12999 2718(%) (583) 1485 327 497 340
7|t 1173 2610 2464 2326 2195  EBMDA 1077 1786 2374 3168 3970
SafEA 8565 18882 21326 22719 23542 Z718(%) @27 68 329 335 253
RS2 6238 14171 15099 15475 15780  Helaol (375 (807 (747 (540 (520)
OHQJaHS 3234 17 840 9110 910 0[Rf9] 22 53 91 112 135
S50y 2725 5289 5589 5789 6089 02{H12 147 343 28 472 508
7|et 280 564 570 575 581 2|2gaol n B9 6 6Y 61
HIRSEAY 2327 4712 628 244 7762 7|Efg a0l @22 @789 (349 (119 86
HIR-SO|RH2A 2079 4316 5816 6816 7316 Mol 46 239 642 1540 2268
J|Et 248 395 411 N8 M5 2718(%) 9490  M70 1685 1399 472
AZEA N76  H44 9556 10526 12083  HQIMHIR 103 50 142 339 500
Z|HR |2 8795 8%8 9080 10050 1,607  E7|R0|Y ©9 189 500 1201 1768
=2z 211 211 211 211 211 Z718(%) Hd BH 1642 1401 472
2t=2oiz 6005 6113 6113 6113 6113 A2 19 199 500 1201 1768
ootz 2421 23 2706 3697 5253 Z718(%) ©7.1) 920 1517 1401 472
7|et 68 232 50 30 30 BR[| 83 (09 00 00 00
HIZ|HHA |2 481 476 476 476 476  EPS®) 45 471 1186 2848 4192
AZEA N76 944 956 10526 12083 37t8(%) 971) 9420 1517 1401 472
i 4304 9606 1,406 12606 13406  HEPS(E) 45 471 1,186 2848 4192
&ala 2841 7356 10321 1,700 12980 Z718(%) 97.1) 920 1517 1401 472
IISER F2EAAE
(clof:Alolel) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
ez 1508 1108  (903) 1535 1147  ILUAEE)

&7}20/ 69 189 500 1201 1768 EPS 45 471 1186 2848 419
AHARAZH| 656 739 984 1088 1183 BPS 2085 21266 21530 23831 27523
7 |EfESg e 608 %6 (582 76 77 DPS 500 500 500 500 500
2uEEY 684 (574 (1806) (832 (1832)  ‘H=ofjo|M(HH, %)

D& EZARTY 347 2121 (1439 (900 (1110 PER 15211 1490 444 185 126
TDAAZAETH 97) (000 (988 (3100 (770 PBR 33 33 24 22 19
TIPS 7 HE) 524 (521) 623 170 00 EV/EBITDA 296 207 137 107 89
7|t 00 (174 02 02 (02 Higole 07 07 09 09 09
Ezj32 (1053) (2359 (2338 (269.1) (2223 PCR 243 156 246 94 73
CE7 [ERfRpAZEA @3 80 07 08 08 FUL%)

YIRS HLA (75) 49 69 69 69 ggolels 31 69 52 67 75
AH|E2} ©84) (1923) (154 (502) (2029 EBTDAO|2IE 78 17 88 101 107
AR 42 44 00 00 00 #0198 (05) 12 19 38 47
PR 2.1 03 00 00 00 ROE 02 22 55 126 163
Psiz ®49 1411 2069 %9 589 ROIC @5) 58 6.0 78 93
AASE7t 122 1611 1800 1200 800  oRYd (%)

= 6800 (07 269 (231 (L) FARIZAP AR 306 779 1080 1112 1074
Hig=22IE 253 207 207 211 211 fsHig 1621 9%6 990 1020 1089
338 (702) 155 (1172)  (187)  (487) ORt2 At 29 30 32 44 55
7|z52 2618 1916 2071 89 712 EH=M@E)
U 1916 207.1 899 712 25 Z2PMB|HE 08 07 09 10 11
Gross Cash flow 1194 1895 903 2367 3028 ezzslHe 36 36 48 47 49
GrossInvestment 26 2852 4137 3515 4097 DRSS 38 32 43 45 50
Free Cash Flow 89 (957 (3234 (1149 (1069 L e 43 26 31 35 41

PRSI PEE]

Eugene Research Center 9



Moj|A~2I=

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|2FA Es A 3 A0A| AR A[G S ARO[ SiELICE
ZARMEH = AR2EY A & S5 2Est0] A4 OfshEA| 7 SiELH Tt
ZARRMEE A= Z]H 472 01K 477 MHA| siEAL BHIAZSSRZ Ol= S 2H3A101 2FARHELICE
& =0l ARE WES2 RARRMETYAR} 2019| ojHS YekslH tigstl Ao, L9l

& 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
T2t oSt 20 Az 240 FAIEZI0| Zujoj| Cish B2 24 Aajof st SURZZ AREE 4 giEUCt

FAPRE Y SASE/FAR Hig

TEZH U G E2PRZE1274Y (RAVIEY S7I0HH| 2AUZ=0| oY SHAAUES OJ0[F) AL EZL|H HIZ(%)
- STRONG BUY(@H%) 27 |FY ZIICHH| +50%0| 4 1%
- BUY(OH=) 272U ZIITHH| +15%0[4F ~ +50%0](2t 93%
- HOLD(EH 2A7|2Y Z7|0H] -10%0|4H ~ +15%0|2¢ 5%
- REDUCE(CHE) ZA7|FY ZTICHH| -10%0(2t 1%
(2024.03.31 7|&)
212147 E2J0| A U SHIH AL
e 12/18(%) HOJALIE(112610K5) 77+ L SR 20|
22U E2jolH SHIHE) AP oot 20@EA) Cie o 2| AE: SISt
bl Ztc|
20020511 Buy 100,000 iLE] 416 242
20020523 Buy 100,000 e 410 242
20220530 Buy 100,000 iG] 407 242
20220610 Buy 100,000 iG] 406 242
20220629 Buy 100,000 iLE] 397 242
20020711 Buy 100,000 5] 389 242
20220718 Buy 100,000 5] 380 242
20220729 Buy 100,000 iLE] 364 242
2020805 Buy 100,000 IIE] 360 242
20220808 Buy 100,000 5] 360 242
20220816 Buy 100,000 5] 360 242 ()
20020824 Buy 100,000 IIE] 361 242 160,000 - wojAglE  ——=2E=y)
20220905 Buy 100,000 5] 367 242 140,000 |
20020916 Buy 100,000 5] 367 242
20220920 Buy 100000 19 366 242 120,000 1 —\_I_,_
20220926 Buy 100,000 IE] 367 242 100,000 - I
20221005 Buy 100,000 1 365 242 80,000 1
2021014 Buy 100,000 5] 365 242 60,000
2021018 Buy 100,000 iG] 365 242 40,000 1
20221025 Buy 100,000 5] 361 242 20000 -
20221026 Buy 100,000 5] 357 242 0 | | | | | | |
200011407 Buy 100,000 {iE] 310 242 © F O P O F O
2024110 Buy 100,000 {LE] 278 242 ST N T Y
2001117 Buy 120000 14 403 299
20221128 Buy 120000 14 405 299
20241212 Buy 120000 G| 407 299
20221220 Buy 120000 14 408 299
200122 Buy 120000 14 408 299
20030103 Buy 120000 G| 407 299
2030109 Buy 120000 5] 404 299
20030112 Buy 120000 14 403 299
2030119 Buy 120000 14 403 299
200302-15 Buy 120000 {iE] 393 299

10_ Eugene Research Center



RojARI=

20230227 Buy 120,000 14 385 299
20230320 Buy 120,000 14 378 299
20230327 Buy 120,000 14 372 299
20230403 Buy 120,000 14 366 299
20230410 Buy 120,000 14 358 299
20230417 Buy 120,000 14 356 299
20230427 Buy 120,000 14 379 353
20230511 Strong Buy 140,000 14 508 369
20230515 Strong Buy 140,000 14 509 369
20230530 Strong Buy 140,000 14 515 369
20230619 Strong Buy 140,000 14 530 374
20230626 Strong Buy 140,000 14 538 379
20230711 Strong Buy 140,000 14 557 380
20230810 Strong Buy 140,000 14 598 507
20230901 Strong Buy 140,000 14 620 546
20231109 Strong Buy 110,000 14 494 359
20240102 Strong Buy 110,000 14 496 394
20240104 Strong Buy 110,000 14 498 394
20240118 Strong Buy 110,000 14 510 449
20240220 Strong Buy 110,000 14 524 475
202402-26 Strong Buy 110,000 14 524 475
20240304 Strong Buy 110,000 14 523 475
20240510 BUY 90000 14
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