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3 1. Next Era, EZ2|CH0]| 71A LA ChHSH= it E/YEHESS Z2HE KXot

Florida Power & Light’'s Huge Solar-Plus-Storage
System the ‘New Norm’ for Utilities

The NextEra-owned utility’s 409-megawatt Manatee Energy Storage Center will be powered by utility-

scale solar.

KARL-ERIK STROMSTA | MARCH 29, 2019

Xt2: GTM Research, DI2fHIMICHSL 2|AX|MIE]
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Global benchmarks - PV, wind and batteries

LCOE ($/MWh, 2018 real)
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Source: BloombergNEF. Note: The global benmark is a country weighed-average using the latest annual capacity
additions. The storage LCOE is reflective of a utility-scale Li-ion battery storage system munning at a daily cycle and
includes charging costs assurned to be 60% of whole sale base power price in each country.

Xfiz: SEH1 New Energy Agency(19E 3%), OZH0AICHS: 2l MXIIE]
T3 320234 J|E W WH €7t £%(Next Era X £%)
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Xtz Next Era(19d 3%), DI2HOAICHS: 2| MRIHIES
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g BEH BYE2 20~30F2/MWh, EIYE+ESSS 42 30~40F2)/MWh £FEC2 &4
Mol ot ol 2N IRl 50~100E3 ZHLO RO 0l EHYZ+ESSH X[E&E:=
ITC(Investment Tax Credit) SE{7EX| EHE HQf Z710|X|2F, 0| ZOteH: W™ 2717t 3
SEIES =Qlg & QAT Excel Energy= ENYE PPA 7142 2522 /kWh, EHLZ+ESS
PPA 7t4E 3622|/MWhZ 25! Ht QITH ESS 7t HIZ0| 10E2)/MWh 0[5! Al0|Ct,

ZZ SIA0[0IM SQIE EYZHESS ZR2MEO| Z UM 7Pt 80~100E2/MWh &2 =
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O2HE Developer EHSZ AH| HHE{Z| AH]| PPA 7H
Eagle Shadow Mountain 8minutenergy 300 MW - $23.76/MWh
Copper Mountain 5 Sempra Renewables 250 MW - $21.55/MWh with 2.5% annual escalator
Techren V 174 Power Global 50 MW - $29.89/MWh
Battle Mountain Solar Cypress Creek 101 MW 25 MW /100 MWh $26.50/MWh, $7,755/MW-month capacity payment
$27.51/MWh (§26.51/MWh if Fish Springs
Dodge Flat NextEra Energy 200 MW 50 MW / 200 MWh approved), $6.110/MW=month capacity payment
Fish Springs Ranch NextEra Energy 100 MW 25 MW / 100 MWh $29.96/MWh, $6,200/MW-month capacity
payment
Xt&: Utility Dive, D|ZHOIAICHS 2 MRHIE
H 2. 5210| EfYA+ESS IZHE 27} izt
OZHE 0|8 Developer EfE F=(MW) H{E{2| 2 (MWh) kWhg #17K$)
Waikolar Solar AES 30 120 0.08
Hale Kuawehi Innergrex 30 120 0.09
Kuihelani Solar AES 60 240 0.08
Paeahu Solar Innergrex 15 60 0.12
Hoohana 174 Power Global 52 208 0.1
Mililari | Solar Clearway 39 156 0.09
Waiawa Solar Clearway 36 144 0.1
XI2: PV Manazine, O[2{0{AICHS 2| AR IMIE]
J% 4 NVOLIX] Z2HE, EjAZ A2 71A9] 715 ALl 2 5. 5IH0| T 71, Oj= Tk CHH| 24 0|4 HIM
(US$/MWh)
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NV Energy 2.3-cent solar 50 |
contract could set new price
record 0 ' ' ' '

stetol YetA7h ol gd LA ct3E RO[X|ofLt

A& Utility Dive, DIZHOIAITHS: 2| MX|AE]

K= EIA, DIZHOIAITHS: 2| MXMIE]
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Figure 2: The duck curve shows steep ramping needs and overgeneration risk (%) ONatural Gas Wind & Solar
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3 11. 0I5 SunRun?| FHE EYF+HIE|2| KIF, Bright Box: 198 OHE 24f 014 S7h MY

br:ghtbox

A Premium Solar Battery Storage Service for Your Home

Generate, store, and manage clean, affordable solar energy on your terms. With Sunrun Brightbox, your Brilliant Home™ comes
{ull circle. Brightbox is more than just solar battery storage—it's a holistic service that puts the power in your hands. We only
partner with top-notch innovators like LG Chem, a world leader in lithium-ion battery technology, so you're backed by the highest
quality products available. Brightbox™ is currently available to new Sunrun solar customers only.

Proven Battery Storage Technology

LG Chem's battery technology is among the most proven and reliable in the world. LG Chem
lithium-ion batteries are used by leading brands like Apple and Volvo for everything from cell

@ LG Chern phones to electric vehicles. It is also safety rated for both indoor and outdoor solar
installations. This makes it the best battery for rooftop solar systems allowing for fast and
efficient installations.

Rt Sunrun, OIAOACES 2|AZIMES
8 13. S22 FAS HiE2| XM Yx| £2 HY

Xt2: BVES TEAM Consult, O[2HOIMICHLR 2|A{X|MIE]
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Germany leads in residential battery storage
Sales (000 units)

W Germany Australia N USA . (taly UK Other

I -
l -

2017 2018 2019 2020 2021 2022 2023

2024

2025

XI&: Frost and sullivan, Financial Times, OZHOIAICHS 21X |MIE]
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Load leveling Spinning reserve
for generation utilization In case of line loss
10-1000 MW, 1-8h 10-500 MW, 0.25-1 h
Conventional
central
generation Load center

Sy

20kV 220 kV Load leveling 220 KV
Integration of for postponement of grid upgrade
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Peak shaving
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! 110 kV >
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Variabl Large commercial
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renewable Stabilization s Frequency regulation Solar PV time shift
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5 min b)}l[;im \.
Microgrid B Residential/Small commercial

A= ABB, DIHOIAICHS 2JAXIMIE]
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M E2Z 3 S TR +=27t HEA

reon

ESSS HE2| B3 YAISS ATNOR risz X7
of 71&X OfzigoR ol3, M =
53t @Rl 5~67) 270 BICL

fHHEﬁI &5 GHSO0[H. 2Lt HiEe
T GO HiHeE S5

= od

HS0| 28 3 S H7IAt #27t QJEH 222 EOIEM NSAt
GES 01I**E'1f 0| Ql= Aoz FFErt

Mg B/IAH Y SE=

=
= AT s H0]
f=¢t ESS BiEzZ2| A0

Olziet Y = S71M2E X&E /tsd0] =0t 2QU0t. H7[Atet ESS HiEe| 2F &7t &
0| TLHL OIZ Psiis Y3/ S2 71 /Hes St ez =2 /HHA7|L

T2 ZHE Hsk= 20| BHMO|C Ol ol AHEAS ZE MY HiEZ] XSO
ZH 2942 1 4 siof giCt,
184 31X 012 5t=8t HHEIZ HOIZO| YAHOZ ZAHCE J3LH RAF 2T LE 0|5 3
= A2 MA HEA g8 A= MldE 1, 2of JA| ZotHete 0= & o= 2 AEC
Y SVt HE A2 Ol ¢Et
J= 17, HiE2| ™ 714 MY: EIO|ESt S5= OiMECH CICIA| 5128 13 18. HMSHXQl MI|Xt HHE|2| S2 &IA, ESS HHEZ|= A
(US$/kwh) :
300 [ —24% Company LGC SDI Panasonic CATL
\W/AUDI [ B B "]
250 BMW olLvs) [ | [ |
Daimler ] ]
200 + Renault ] O 0
GM [ | O
150 Ford | [ ] O
Hyundai n 0
L Toyota | | O
100 —olnt stz
Al Makx| Voho n
— AT Mok
50 IR | O
Tesla [
0 . , | A . . \ ) I : Have tight partnership or Have big volume MP project
16 17 18E 19E 20E 21E 22E 23E [] - Have discussing project or Have small volume MP project

A1&: Wood Mackenzie, O|2{HAICHS 2| AX|MIE]

Xtz SNEZIMZ], DIHOIIAITHS 2|AXIMIE]
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w
ro M Al —|

p Picks AH4ISDI, LG}

HiES2| RIS ©| Al
0= OIAEC S ZAL Z
A| 7ksK0] QI 2Lt FA
<7, 0|2 5 M AR

Hu Ob o

=
0z

t
H

ol
-
|-UZ
d

Ofls Z7|%f HES2] RO
L olof W2 HE(R] Wz
1=

1]
sl
DHCI

=)
>
_|>|

Top PicksZ &f4SDIet LGS}

_|0II

e Fyol. A

HIZI0| 010 AtsAH HHMZS T7IRE

7t O, S SMICH H7[XH ZAH IDE 11ERE A
t

s AR

/7| W20l HiH=| fNS2 otV |FE X J4d0] 2=t YOI

AHMSDI0)| EHJ SOFI B0 QXIS YYVIX| 184X 2(AY HiEZ] 6.428, MI|XE
HHE 2| 5.72%, ESSE HiE(2| 428, MAM= 2. 222 X[27IX] 598 S AoIRACH
0=, 25 S¢elC= Uit EfFE+HiEZ| Z2METF 550t QUCt. 184 Ol= ESS Al
27t 1~2GWh %OIS’*A%% dorg M SRS 27 4 £ Ot} B LRIt TtA
UTAE UA[E =2 MEX/E A SFELD CH REZE| g2 OfL2t 48, 48 AY
EfQfE+HiE 2| A Z2HEL S0{LL AT Ol= HUX &M gl T2 184 & 0=
ESS T2 HE MmO|Z2tQl #2&= 32.9GW=E MAMH| 28] SS5IAC
AAMSDIQ| ESS DHEM2 199 1.323 > 203 2. 1ZEO2 718 ACZ O AT} ESS St
EAW A= 194 Oy IHEMS AF ofef ZFOIAKX|T 204 ESS IHEMR2 2. 12HC2
A 2 it 20E JIE MEAERE 25%E 7HEet X|0[C. 18H SAS AIHERE0]
40% +=Z0|AH FS 718 Al 2801 IiE F0I2t= HHO|TH ESSE il $3US 2=
HRSS o TRt UL
E 4. 228 ESS AIY MY} A4SDI AX FH
2018  2019F  2020F  2021F  2022F  2023F
SHE(H/Z2) 1,120 1,120 1,120 1,120 1,120 1,120
27K AFMWh) 20| 1770 3540 10620 18054 30692 52,176
28 1416 1,982 2775 383 588 8742
5t 4720 4000 6000 5000 5000 5000
7|t 3804 8567 10280 13364 18,710 28,065
A 11,800 18089 29676 40304 60230 93,983
HHEIZ] 7+24($/kWh) 282 273 251 231 208 187
HHEL2) 712 SIRE(%) s 8] 8] -] -0
A2 (Rt 3322 4940 7455 9315 12529 17,595
AR (A1) 3,721 5,532 8350 10433 14032 19,707
443D HRE(%) 39 24 25 25 25 25
MHEAH(MA) 1,451 1,328 2,087 2,608 3508 4,927
HHoIU(Ho2) 145 80 209 261 351 493
FRA0|2=(%) 10 6 10 10 10 10
Z5ZH(MWh) 4602 434 7419 10076 15057 23,49
AAHIHI(MWh) 6,000 7000 10,000 12,000 20,000 30,000
Capex(:f®) 420 70 210 140 560 700
Dep(&22) 100 145 243 271 333 523
EBITDAGNS) 245 225 452 532 734 1,016
EV/EBITDA(HH) 9 5
EV(Ho2) 4,066 5,078

Xtz O|2HOACHS 2| MRIHIES



EH+HHE(2]
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LGatel(ilis/S 27t 522t)°| ESS HiElZ| £F E2 18d 0.92F0M 194 1.52¢, 20
25202 #2 ¥ WYL, JgTot=s 0= REUM 2 H2AS =26t Y
0 got= L= ESS AT 2RH XEH 257t 7|tHE. ESSS| H7t of=f & AXid SA
O=HE 2, Y2 X S22 0|5 ESS AIH2 198 HHAH| 2,58, 20 THA| 2.68] 119
Y AC= Ol HYIHCZ o= ol M0 E 58 280 =% 44 S22 127
2 80| Gd=X2 68 F ZAF 2P HE 01F o= 207t TAl 252 HYO|C.
ESS AIEe =2 d¥4¥s 42, s =0 gt MY JIXIE 3.2%(0204 &% 7|E

EV/EBITDA 9ti)Z UCH. HiE 2| EHER 4~520| HHY A9 = Of4f#ICt

4

la
oo
O
o]

7|2 245 JofiE MYOIL. HSete 4H S22 H0|A

7t FORKZL QU0 SA| £2 EetAL QIO S 29| BiH
Mol B LGelste| MY[At BiEE 37t BiEA S0ULL dXE

N
=
ol
b
o

S5t £20| 72, TUIHOR £ 497} [iA STGHKE 29 23 Aslet 53 2 FHoz
AIg0| F7t a2 210 TSt S5l KSR, HH SOf thet HEol A

0 A0 SAHS| == HMZ2 ABS 59 0] 7idE 715-g0] =0t eIt

J

SEZ7t 520MRI2 F7IR} Ui SRR 16X(23E 4% 7% EV/EBITDA 68), ESS HiE2]
220 3.222((20F 4N 7|E EV/EBITDA 9)2| #Z0{|0|MS ME5t0 ==SIRUCE MM
B2 4 SR QIsh HER] 22O AX0| 7| BEA Z7Ke AL, R MY XY

/ts801 AL

H 5. 224 ESS AY 729 LGS 5 22 4% 23
2018 2019F 2020F 2021F 2022F 2023F

Se(/e2) 1,120 1,120 1,120 1,120 1,120 1,120
=7t AE(Mwh) - S0 1,770 3540 10620 18054 30,692 52,176
= 1,416 1,982 2,775 3,886 5,828 8,742

o= 4,720 4,000 6,000 5,000 5,000 5,000

7|Ek 3,894 8,567 10,280 13364 18710 28,065

A 11,800 18089 29,676 40304 60,230 93,983

HHEIZ| Z7+24($/kWh) 282 273 251 231 208 187
UHEfR] 7124 Gl (%) | 3] 8] 8] -] -
Mg (HRrEa) 3322 4940 748 9315 12529 17,505
AR 3,721 5,632 8,350 10,433 14,032 19,707
LGatet HR2E(%) 24 28 30 30 30 30
IS A(H ) 893 1,549 2,505 3,130 4,210 5,912

AHol(HA) Al 77 200 250 337 473

AYOIOE) 8 5 8 8 8 8

Eol2HMWh) 2,832 5,065 8,903 12,091 18,069 28,195

MAtAH|(MWh) 3,000 7,000 10,000 15000 20,000 30,000

Capex(t22) 210 280 210 350 350 700

Dep(&43) 62 118 160 230 300 440

EBITDA(MSI®) 133 195 360 480 637 N3

EV/EBITDA(tH) 9 5

EV(HYE) 3,244 4,565

Atz OIS 2| MXIHIES
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2XHX|
EX{IA(SX) 0=
SEXTH12MSX)) 350,000

SIRHZ7H(19/04/10) 220,500

4500 59%
HA0|2Y(19F A2 887
Consensus E0[21(19F A/212) 863
EPS X (19F,%) -76
MKT EPS H&E(19F,%) -13.8
P/E(19F x) 24.0
MIKT P/E(19F ) 17
KOSPI 2,224.39
A7 EEH(HA2) 15,163
LRI A (D) 70
FSTAHIZ(%) 74.6
Q=01 HRH|E(%) 413
HIEK12M) L7t40lE 1.01
523 Z|X7KE) 176,000
527 E17K) 261,000
FIEE%) 10 67HE 1274
RS 00 -75 185
e 39 74 306

150 AMSDI ——— KOSPI

130

110

9

70 ‘ ‘ ‘

18.4 18.8 18.12 19.4

[CIAZ20]]
Es
02-3774-1461

Chuljung.kim@miraeasset.com
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AFMSDI (006400)

ESSE 92 23S 2e

ML

SEZFL 3501 QX|, Mib7| MY Q2= FIH S25| ty

AHESDIo] et SEFT 3BTRS RXIGHT YUVIX| 184X H(A Y HiHZ| 6.4%, H7|t
& HiE2| 5,78, ESSE HHE(Z| 423, MAHE 2.283) KI27IX| 5.9XHS BRSO

LYOIAC.

A2 SAQ 7t o2 1) AEUASY0] AN Y
ME &2V 25 24 H=0[H. 0] & 7H| e o
HASd0] X2 12

Al ZEIS
o

2= A

il
i
tu rlo

[e][}
rE
S
=og
o
m
(9p]
n
I=]
Hu
it
Im
=2
ok
Jio

02, 3£ M2 U2 B
1 A

+ HiE{2] Z2MEY} 35511

~2GWh £&0[%122 Z0te I HY 271 Ade

Tt IIA HHMAZ OIHE HE2 MEXJE IA SXE T QL fF
o

JYUE A HYE + HiH2| HA Z2HEL S0{LUL AT 0= U] X

2 2.1 X0 A3 X SICE 204 7IF A

A SAR AHRE0| 40% 470

C. ESSE #af E3US = HAAS2

ZF7t ol=f2 W= 718)etal TS

2| (128) 12/15
0HE (ote) 4,955
A0/ (4012 267
IS (%) 5.4
2019 (44012 54
EPS (&) 765
ROE (%) 05
P/E (#) 149.0
P/B (4 07
HIZHIE (%) 09

|O'IE.
M

= 3t
S FME WQ7
S5t P33
O[HIEZ} O™/ 0f
12/16 12/17
5,201 6,347
-926 17
-17.8 1.8
219 657
3,117 9,338
2.0 6.0
35.0 219
0.7 1.2
0.9 0.5

ANE 718

(K271

—

2 AQ=E HHGICE ESS Al LS| E2,
C] aliel ESS Z2HEN F5E LT UL M|

2l gt Z

32), 2) ESS 3 ZEAL]
7|0 =5HE Ao LHSITH ARM

17t MY AC=Z O, 20| HdUASH 0| Lt FA EE

2 2 4o ZAPHS

ULt 18 O|=F ESS Al
i OfLef, EfeFy ST
2lE| S OtLet FHE,

& a0 M2

> 204 21AxYC=Z FIet Aoz

S AR of3 ZHGIGAIR 204 ESS
HHRE 26%E JFEst 270/ 18
Al BAXO! S SHORKE TEo|

b olCk F7IRt Atfo] METE oA
Y % £ mof 224s, ZAHA D
o] WROIT}. 7] 4% B0 mE

12/18 12/19F 12/20F

9,158 10,809 13,231

715 887 1,186

7.8 8.2 9.0

701 648 1,013

9,962 9,200 14,394

6.0 5.3 7.8

22.0 24.0 15.3

1.3 1.2 1.1

0.5 0.5 0.5

Z K-IFRS G2 7IF, =0|92 A[EjFF 7i% 20(<

A& 21dSDI, DIHOAICHR 2IMRHIE
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H 6, ASDI 912 7IZ YR % 20| U &Y (aote, %
= 1Q18 2018 3018 4018 1Q19F 2Q19F 3Q19F 4Q19F 2018 2019F
&Y 1,909 2,248 2,522 2,479 2,284 2,388 2,758 3,379 9,157 10,809
HX| 1,419 1,728 1,923 1,881 1,738 1,842 2,171 2,761 6,951 8,512
ASEX|(T) 839 950 1,146 1,134 1,145 1,202 1,309 1,320 4,118 4977
SUYTXIEV, ESS) 530 778 778 748 593 640 862 1,440 2,833 3,536
XM= 490 519 598 597 545 546 587 619 2,204 2,297
Fgejo1y 72 153 211 249 125 169 262 331 715 887
x| 24 97 147 144 61 96 180 245 412 582
ASEEX|(T) 89 92 169 185 123 130 179 181 535 613
ZHEHMX|(EV, ESS) -65 5 =21 -4 -62 -33 0 64 =122 =31
XM= 48 56 94 104 64 72 83 86 303 305
7|E
4ejo|elE 3.8 6.8 9.6 10.0 55 7.1 95 9.8 7.8 8.2
K| 1.7 5.6 7.6 7.7 35 5.2 8.3 8.9 5.9 6.8
ASHEX|(IT) 10.0 9.7 14.7 16.3 10.7 10.8 13.7 13.7 13.0 12.3
FHSEHMX|(EV, ESS) -12.3 0.6 -2.8 -5.5 -10.5 -5.2 0.0 44 -4.3 -0.9
A= 9.8 10.8 15.8 17.5 1.7 13.2 14.1 13.9 13.7 13.3
Rtz 2gSDI, O[OS 2K IMIE]
E 7. 24SDI Valuation Table (M2, %, 2)
EBITDA X2 EV/EBITDA XX 7HX| Note
T 912 7 6,382 Global peer Tt 7.06 Mg
EV 1,151 5 5,756 2023 Ollef EBITDA, LG2tet CHH| &2l
ESS 449 9 4,040 20203 0|4 EBITDAO| 9.081 A&
AR 442 5 2,212 Global peer Hz 5.08 X2
FATIR| (A) 18,390
K27 |80 AZ0)) M EV/EBITDA & 7t%|
HgnAE0| 8,814 3.8 3,564 229 g B EV/EBITDA 3.8 Xg, 30% &l
RI27 EXICAZAD g MH I
St 4,043 30.0 3
O A 3,838 30.0 296
AHAXIL0- 3,283 30.0 269
58y 5,638 30.0 16
INCA A (CIESESIN) 2,556 30.0 1,789 4018 Y 7IE, 30% &2l
XI27R| 8A (B) 5,935
A -42 4Q18 L 71F
HE 7K (A)+HB)~C)+(D) 24,367
A 68,765
EapsEA 354,353

X2 DIHOATHS 2iMIAE]
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HTSFRIAY /M7 [XHHE 2|

EXOIA(RX]) 1]} 5
2HZ7H12M,8X) 520,000
SIRZE7K(19/04/10) 389,000
e 34%

H0|2J(19F, Al212) 2182
Consensus 20[2J(19F, A2 2,121
EPS ARES(19F,%) 24
MKT EPS AZIE(19F, %) -138
P/E(19F,%) 21.2
MKT P/E(19F x) 1.7
KOSP!I 2,224.39
A7EEA(HAE) 27,460
LHTA(URF) 78
REFAHIE(%) 64.3
Q=01 HRH|E(%) 39.2
HIEK12M) LZi4olE 145
527 E|R7HE) 307,000
5275 A17KE) 394,500
FIVSEE%) 10 671 1291
Hjzot 67  23.1 57
Athzot 25 233 165

110 LGEfst  ———KOSPI

18.4 18.8 18.12

[HTERIAR/H7 | R E 2]

H =

=T

02-3774-1771
Yeonju.park@miragasset.com

19.4
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LG2}st (051910)
ESS, $t= M| HA0

ESS, of= 2| Q8o F=, Top Pick ||
ESS, 8= LMol dHo F=: LGafete| ESS HiEZ| HE2 18 0.9XEMAM 19E 1.6%
B, 204 252 HOZ HEH JYY MY SAk= D= REUM E2 HHBAS 22
f UL, ESSO| 7t ot & A GA| Z=HE =i, Y& X[ S22 0= ESS Al
| 40| 9ot AULE Oj= AIZ2 198 HHAH| 28], 20 CHA] 38 1 gTe A2
Ho}, ©7| Mo 2 St SR AL0|
| Ol 4=IXI2t 68 2 ZAL 20 EE
D2 4~5F0| HI5Y A2 O &En

M2 202 MX1 22 2A E02 187 AX 2

T2 W= 252 HY0[H. HiH

o rﬁ

H7Ixt HiEf2] ZHET SiEt7| Z=HE MY, skt B2 I 7|

=

F7I3 HERZ) SUEE S| Bl Y FIR HER DUHE SHDIZ 242 e
OICH El&240) MH SO XISA YHSO| FIx Tof SHIH FOIRID U BA| £&
2 oKD Uct, %IH US| MEEIS 3 THsT ADH AT 215 LG i
2E 22KOE HNE HOR HAELL

Eal

st AE FHEH JiH MY < o] 3%, 7Y =Y U=l &= Y U= AIF0]

it 252 22 J|HEn. Sol MSAt 7Hd SO et FRY| 48| T 20| o F=0]
U0 SAtS] 4 HMZ2! ABS 59| A=0| 788 7t5-d0] =0t 221t

HHE]Z] 2HIE 4~68 HISCZ oilV|2 d+5 Z=lE MY, Top pick X

EH7} 529H, Top Pick |XI: LG2tst0]| CHol SHZF7t 52231 YE Top Pick A2 RA|
St} 2|2 ESS #E RY=E F7PVt BIAH SEof QUOL, HiEZ| ZHES 4-52E HIE
o= H=EA JHME MYOIC}. 1992 HiEZ] AR =2 JEEu SAe| 4ttt Z4=0| =
Q= Fol0fEt 37t 2 HYO|Lt

ZA| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
OHEY (M) 20,659 25,698 28,183 32,802 38,725 41,557
F0|9] (Hde) 1,992 2,928 2,246 2,182 2,989 3,221
FAHO|AUE (%) 9.6 1.4 8.0 6.7 7.7 7.8
20(9) () 1,281 1,945 1,473 1,437 2,014 2,155
EPS (%) 17,336 24,854 18,812 18,359 25,726 27,525
ROE (%) 95 12.9 8.9 8.2 10.7 10.5
P/E (HH) 15.1 16.3 184 21.2 15.1 14.1
P/B (th) 14 1.9 16 17 15 14
Hig2UE (%) 1.9 15 17 15 15 15

7 K-IFRS G2 7IF, =0|92 A[EiFF 7% =0(9
K= LGEke, DO 2MRIMIE
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EXjoiA U 2EFT} MR
" 112|2(%) o 112|2(%)
[ TR SERKE) i smampie 2 TR SENE) i R
A4SDI(006400) LG=I3H051910)
2019.01.14 I[ES 350,000 - - 2019.01.31 B 520,000 - -
2018.07.30 O 330,000 -31.18 -20.91 2019.01.14 O 480,000 -23.13 -21.04
2018.07.17 O 310,000 -26.87 -24.19 2018.07.17 O 460,000 -23.96 -15.00
2017.10.31 O 270,000 -24.33 -12.22 2018.06.03 I[ES 500,000 -31.09 -23.90
2017.09.01 O 240,000 -14.63 -7.08 2017.10.26 I[ES 530,000 -26.27 -16.70
2017.07.27 Ol 210,000 -14.33 -6.43 2017.07.19 Ol 450,000 -18.77 -9.44
2017.07.03 Trading Buy 180,000 -0.90 5.00 2017.07.05 I[ES 410,000 -25.54 -20.37
2017.01.01 B - - - 2016.09.11 I[ES 370,000 -27.98 -16.35
* W2 MY AEFTLHE, SHFT MRS 11H0|H SEFVIE HE6HE 42 ol ZARAXIRS SEY MAUNK| 717t8 tao= &
() HHSDI (#) Leatet
400,000 600,000
500,000
300,000
400,000
200,000 300,000
g 200,000
100,000
100,000
R t .
17.4 18.4 19.4
EXolAd 258 ¥ MEI|1E
71 At
Of<> S5 1271 71F BULUE 20% 0149 Z1i49| iy HISE @ &% 1271 7|& LEX-ASE0| A4S | 7L A5
Trading Buy : &= 12712 7|& HiUE 10% 01 =9 o4t =g CER120E VIR YENNEEO| AHRUE 27
=3 D BE 1274 J|E HOAQE -10~10% O[LHC| S2H0] Ofl4 HIESA @ 8% 12702 7|& LEX+ESEO| ANUE | ZAHLE 245t
HIZSEA &5 12701 HHUS -10% OAk0] Z751240] 04
0{=~(A), Trading Buy(l), 52(@), HIZEA@), F7K—), SHF7H=), Not covered(")
EXIe|A Hig
OH=(TH4) Trading Buy(Dli) SHEY) HIZSA(E)
83.52% 8.24% 8.24% 0.00%
*20194 3¢ 31 7|EO=2 2|2 137t S8FAMEN ioto] SHE 22U EXSZ9 HIg
Compliance Notice
- YAIE NE RN S LGatS! AMSDIS(E) 7IZAMOR ot FAIZESHO| Uil SSHSSAHLP)YRE 3ot USLICE
- YAlE £ XI2E HSKIOIA| APH HISSH AMIO| Si5LICE
- 2 X222 Z5t o2 AEE NIEYYU SR AR HARQIO| ZEEXME 2 H2|E ERoll UX| sLTt
- 2 N2e 229 Bgst of=0(Lt ZHIGI0| ofig2|AES| oj740| HEtehH HEEUSS SRIFLICE
2 IARMRIEE YA 2IMXME MRS £ A= X2 U FREZLH H2 J0|L, YAPE O FEHY0|Lt AMNES BRE 4 gloT2 EXAt ARAQ| THTt 2RI510| 55
AEHO|LE EXIAIZ|0fl CHSE £IF ZHS StAI7| HIFLICH MRt 2 ZAIRMAIZE st R0 I740| SHEX Zujof Chst B MAAK|O| SUNEE AISE 4= SUBLICH
2 ZARRAMRIZO| XMIHAHS ZA| YOO Z AL 512t ©0] R SA| X HIZLS 4 GiELICE
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