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EUGENE \ Analyst 3H43} | of K| /ASH
TE3 MNojlagie 27| AF FF
(Aleie) 1Q17A 2Q17A 3Q17A 4Q17A 1Q18A 2Q18A 3Q18F 4Q18F 2017A 2018F 2019F
o 4 66.6 82.3 107.0 56.3 80.1 110.4 130.1 143.6 312.2 456.2 540.6
k2 -11.0% -24.8% 106.6% -25.1% 20.2% 34.1% 21.6% 155.0% 0.3% 48.7% 16.5%
FHelct g0l 21.6 245 291 6.9 0.2 2.0 2.0 2.8 82.2 7.0 7.0
H| E ol 20.0 22.0 26.6 25.0 35.4 37.0 701 82.7 99.3 225.2 264.3
Z=Hol 9.0 10.0 20.1 9.8 18.8 23.9 15.0 10.3 58.4 68.0 67.2
POl 2.7 0.7 4.6 9.0 1.8 18.2 19.0 18.0 17.0 57.0 76.3
2k2fofAlofHol 4.4 6.0 0.8 5.2 20.0 11.3 10.0 9.7 114 51.0 53.8
PT th& olct 4.7 6.0 4.8 1.4 3.2 2.4 3.0 6.4 16.4 15.0 20.0
7|E} 41 3.4 21.0 (1.0) 0.7 15.6 11.0 13.7 275 4.0 52.0
&t 53.2 58.6 83.1 43.4 70.0 91.0 106.6 111.6 238.3 379.2 441.4
e =2 79.9% 71.2% 77.7% 77.0% 87.4% 82.4% 81.9% 77.7% 76.3% 81.7% 81.7%
| 8.3 1.2 8.6 11.0 8.7 121 1.5 12.2 38.5 445 491
T g 12.4% 13.7% 8.1% 19.5% 10.8% 11.0% 8.8% 8.5% 12.3% 9.6% 9.1%
gol2l 5.1 12.5 15.2 2.6 14 7.3 12.0 19.7 35.4 40.5 50.1
Yol E 7.7% 15.2% 14.3% 4.6% 1.8% 6.6% 9.3% 13.7% 11.3% 8.7% 9.3%
Aele|aol 8.0 2.1 5.9 (9.5) (0.5 0.7 2.0 2.0 6.5 2.8 4.4
ANiFol2 13.1 14.6 211 (6.9) 0.9 6.6 14.0 21.7 419 43.3 54.5
EHOIA| 1.3 3.4 1.9 (3.7) 0.2 (1.2) 2.2 3.5 29 4.7 9.8
HOIMS 9.9% 23.3% 9.1% 53.3% 21.8% -18.5% 16.0% 16.0% 7.0% 10.9% 18.0%
E7|z=0l2| 11.8 11.2 19.2 (3.2 0.7 7.8 11.8 18.3 39.0 38.6 447

A& Mol AFIE, RRERSH
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EE4 =2 | 4ZH LA MUX((FT, UL HHHES =] AT BHY)

(MW) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F

FHuict

ol= 30 49 938 120 600 1,000

7|Et ofH2|7t

oIz} EA 30 49 938 120 600 1,000

o= 56 1,679 2,100 1,000 1,500 1,000 2,000 1,300 1,300 1,500

=2 813 1,247 500 2,300 500 700 1,100 1,000

L=z 691 300 300 400 700 700 700 700 1,000

A9

7o 165 309 478 200 200 200

makAa 2 300 300 300 300 300 300 300

A9 50 50 50 50 50 50 50 50

o2te 60

L=

o=

Hol3 (5) 300 300 400 600

E2E 500 500

7|Et 78 500 500 500

el A 1,560 3,148 3,250 4,559 3,128 3,850 3,750 3,750 3,950 4,350

Exa 592 1,161 1,400 1,900 2,600 2,200 2,300 2,500 2,900 3,000

oistel= 30 3 60 100 100 100 200 200 200

thet 8 120 500 600 800 1,000 1,500 2,000

Az 7 5 16 60 80 80 80 80 80 80

ol 500 1,000 1,000 1,000 1,000

7|E} ofAlo/EfE 2t

OkAJof A 629 1,177 1,416 2,140 3,280 3,480 4,280 4,780 5,680 6,280

ofZa|7} &

=

ZMA 2,189 4,355 4,666 6,699 6,457 7,330 8,968 8,650 10,230 11,630
AEE(YoY) -34.3% 98.9% 71% 43.6% -3.6% 13.5% 22.3% -3.5% 18.3% 13.7%

A2 GWEC, RAIFASH
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TE5 B2 U 345 ZeHE Y

Project Curent Phase MW Number of Tubines ~ Grid Connection ~ Avg. Water Depth(m)  Distance to Shore(Km)
Dudgeon Construction 402 67 HVAC 18-27 35
Race Bank Construction 573 91 HVAC 4-22 32
Galloper Construction 336 56 HVAC 27-36 27
Beatrice Construction 588 84 HVAC 45 18.4
Walney Extension Construction <660 <90 HVAC 30 56
Rampion Construction 400 116 HVAC 30 17
Hywind Construction 30 5 100 25
Aberdeen Bay(EOWDC) Consented 100 11 25 3
Moray Firth — East Dev Area 1 Consented 504 46-62 HVAC 42 22
Neart na Goithe Consented 450 56-64 HVAC 50 20
East Anglia 1 Consented 714 102 HVAC 43
Inch Cape Consented 750 95-110 50 22
Dogger Bank Creyke Beck A Consented <1200 <200 HVDC 27 150
Dogger Bank Creyke Beck B Consented <1200 <400 HVDC 27 140
Homsea - Project 1 Consented 1218 174 HVAC 30 120
Homsea - Project 2 Consented 1386 <300 HVAC 35 120
Firth of Forth 1 — Alpha & Bravo ~ Consented 1050 <150 55 40
Blyth Offshore Wind Demo Consented 40 5 DNO 37 6
Dogger Bank Teeside A Consented <1200 <200 HVDC 27 215
Dogger Bank Teeside B Consented <1200 <200 HVDC 27 180
Triton Knoll Consented 900 75-150 HVAC 18 40
Kincardine Consented 48 8 60-80 15
Dounreay Tri Consented 10 2 60-90 7
Homsea — Project 3 Planning 2400 30-40 120
East Anglia Offshore Wind 3 Planning 1200 100-172 34-54 75
Moray Firth — Western Dev Area  Development 750 <90 34-54 22.5
Firth of Forth Phase 2 Development 1800 55 50
Firth of Forth Phase 3 Development 800 55 50
East Anglia 1 North Development 600-800 circa115 33-59

East Anglia 2 Development 600-800 circa115 30-72 31
Norfols Vanguard Development <1800 90-257 36 67-98
Thanet Extension Development <340 <34 22 14
Homsea - Project 4 Development 1000 55 50
Norfolk Boreas Development TBC

Islay On Hold 690 40 19

AFZ: RenewableUK, FAISAISH
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TE6 =2 o3 YN 2 5
($/MWh)
250 - 228.0
219.1 218.6
213.0 .
212.0 5051
189.8
200 1175.7 175.7 175.1 1741

160.8

150 1 126.2

100 A

50 1

2H10 1H11 2H11 1H12 2H12 1H13 2H13 1H14

2H14 1H15 2H15 1H16 2H16 17.09

A}2: BNEF, RRIEASH

Ti7 GTEA F2 HJSH Z2HE FIAE X Mo 2= F= 3 AR

NojAQIE &2 BE ATYX| Beatrice
e 664 MW
(Campbeltown) Quter Moray Firth, Scotland

Walney Extension

660 MW Neart na Gaoithe (NNG)

. © 448MW
Irish Sea 10km WSW off the
Walney Island coast in Cumbria Northern North Sea (Forth),
. Scotland
Hornsea 1

.- 1200 MW
North Sea, off the
Yorkshire coast

.......... Dudgeon

402 MW

The Wash north of Cromer,
Norfolk

Burbo Bank Exten sion
2568 MW
Liverpool Bay

East Anglia ONE

714MW

Southern North Sea (Thames)
East of England

Az Y=YR, RUFASH
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TH8 =29 3 dxF oY

(MW) 2012 2013 2014 2015 2016 2017F 2018F 2019F 2020F
FHfet 935 1,599 1,871 1,506 702 341 600 1,000 1,500
o= 13,124 1,084 4,854 8,598 8,203 7,017 8,600 10,000 12,000
SEIES] 1,077 953 2,472 2,754 2,014 2,022 2,200 1,500 1,000
A= 801 380 634 714 454 478 1,100 2,000 3,000
7|E} ofmjz|7t 148 282 1,277 897 1,065 556 1,700 2,000 1,000

otm2|7} 2HA 16,085 4,298 11,108 14,469 12,438 10,414 14,200 16,500 18,500
=2 2,415 3,238 5,279 6,013 5,443 6,581 3,500 5,000 3,000
Aol 1,122 175 28 49 % 500 1,000 1,500
ZA 757 631 1,042 1,073 1,561 1,694 2,000 2,000 2,000
H= 1,897 1,883 1,736 975 736 4,270 2,000 2,000 2,000
o|Ek2|ot 1,273 444 108 295 282 252 500 1,000 1,000
A9 846 724 1,050 615 493 197 816 1,000 1,000
Eas 880 894 444 1,266 682 M 1,000 1,000 1,000
oot 923 695 354 23 52 5 200 200 200
ZH]] 506 646 804 956 1,387 766 1,500 1,500 1,500
Hol3 217 657 105 217 220 342 200 200 200
z28Y 145 196 184 132 268 200 200 200 200
7|Et 1,763 1,848 1,724 2,240 2,753 2,401 2,500 2,500 2,500

e g 12,744 12,031 12,858 13,805 13,926 16,845 14,916 17,600 16,100
RAE| 2o} 358 655 567 380 140 245 1,000 1,000 1,000
EE 12,960 16,088 23,196 30,753 23,370 19,500 21,000 25,000 30,000
olg 2,336 1,729 2,315 2,623 3,612 4,148 2,800 5,000 7,000
ouz 88 50 130 245 196 177 350 500 700
FEHE 50 100 100 100
oistal= 76 79 47 224 201 106 270 550 700
chet 43 18 14 35 10 140 140 250
ezl 150 50 100 150 150
HIEE 50 38 100 300 400
7|EL ofAlof/EfE Lt 50 227 51 307 418 350 400 450

OfAlot 15,868 18,871 26,574 34,240 27,861 24,692 26,210 33,140 40,750
Hot=e|7t 0 0 560 483 48 621 1,000 1,000 1,000
7|EES 102 90 374 470 1,000 2,000 2,500

ot=Z2l7HES EA 102 0 934 953 418 621 2,000 3,000 3,500

7|Et 235 507 278 1

TAAH 45,034 35,797 51,752 63,467 54,643 52,573 57,326 70,240 78,850
MEE(%YoY) 10.8% -20.5% 44.6% 22.6% -13.9% -3.8% 9.0% 22.5% 12.3%

AE: RAEAEE
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EUGENE \ Analyst 83} | ofL{X|/A S
RHIARIE(112610.KS) THSMIE
CHRICH =2 EUAAA
(E RS 2016A  2017A  2018F  2019F  2020F (EiAlde)) 2016A 2017A  2018F  2019F  2020F
RS 385.7 387.9 4704 5135 5576 nfEy 3112 3122 4562 5406 6229
TSRt 2296 2159 2023 3257 3576 Z718(%) 47 0.3 46.1 185 15.2
SEARRA 773 51.6 1225 146.8 1716 ofEet 2013 2383 3712 4414 5116
ofERA 80.7 90.4 93.0 101.0 106.0 njzs0[e] 200 739 85.0 92 1113
NS 54.1 65.1 68.0 69.0 71.0 ol 2l ek 436 385 445 491 53.2
HISSKIAL 156.1 1721 1781 187.8 200.0 7 |Efoieiaol (0.0) 0.0 0.0 0.0 0.0
SRR 34.9 20.4 19.3 20.0 20.8 elofe 23.7) 354 405 501 58.1
R 118.8 149.2 1532 161.0 1716 Z718(%) oY =X 145 235 16.1
7|E} 2.4 25 5.7 6.8 76 EBITDA 8.7 498 537 685 778
%l 871 86.1 150.1 154.6 154.1 Z718(%) oY =X 78 276 135
TS 81.1 80.9 1447 149.0 1483 Helelol 6.9 6.5 28 44 52
nfQlzH= 283 19.2 23.0 27.0 26.0 OxI 05 0.4 05 0.5 06
FEAO[XIERY 15.4 321 918 918 918 ofxHI2 0.9 1.1 0.7 33 3.7
7|EH 37.4 296 29.9 30.2 30.5 X|Hol 02 0.0 0.3) 0.3 0.3)
7SR 6.0 5.1 5.4 5.6 58 7 |Efgedo] 7.4 7.2 33 75 8.6
HIFSO[RIEAY 1.6 0.1 0.1 0.1 0.1 AEizole) (16.8) 49 433 545 63.3
7|Et 4.4 5.0 5.3 55 5.7 =718(%) bSr| =] 35 258 16.3
A=2sA 298.6 301.9 3203 358.9 4035 HoINH|2 0.4 29 47 9.8 12.7
LN 298.4 3017 320.2 3587 4033 2ol 172 390 386 47 50.7
PN 8.6 8.6 8.6 86 8.6 =718(%) MY = 0.9 15.7 13.4
Aj2oiz 1742 1742 1742 1742 1742 LTRSS (17.9) 389 386 446 50.6
o[2ioiz 134.9 170.4 203.2 4.7 286.3 Z18(%) YSH| =M (1.0) 15.7 13.4
7|Et (19.3) (51.5) (65.8) (65.8) (65.8) H[X|HIRIE 0.0 0.0 0.0 0.1 0.1
H|X[HHX[2 0.2 0.2 0.1 0.1 0.1 EPS(2) @) 2253 2231 2,581 2928
A=A 2086 301.9 3203 3589 4035 =718(%) MY = (1.0 15.7 13.4
Rl 17.0 322 91.9 91.9 91.9 STHEPS(2) (999) 2,253 2,231 2,581 2,928
=Rl (60.3) (19.4) (30.5) (54.9) (79.7) (%) LShl = (1.0) 15.7 13.4
HESER FQEAX| %
(ElAleted) 2016A  2017A  2018F  2019F  2020F 2016A 2017A  2018F  2019F  2020F
iz 48.1 0.9 64.1 5838 63.0 IR
=20l (17.29) 39.0 338.6 447 50.7 EPS (999) 2253 2,231 2,581 2,928
RRAbARZH| 15.0 14.4 13.1 18.5 19.6 BPS 17,265 17,454 18523 20,754 23,332
7 |EHeigARe] 39 55 8.0 0.5 0.5 DPS 200 350 350 350 350
SRRpESZE 35.1 (53.4) 32 (4.8) (78) oo (LN, %)
HERHAHUNETY 35 (33.7) (5.0) (8.0) (5.0) PER - 116 12.7 11.0 9.7
TIRRNET D 35.1 (16.4) 8.3 (1.0) (2.0) PBR 1.0 15 15 1.4 1.2
OHRUHES 2 (5.0) 47 4.0 4.0 (1.0 EV/ EBITDA - 8.7 8.6 6.4 53
7|E} 1.5 (8.0) (4.2) 02 0.2 il 1.1 1.3 1.2 1.2 1.2
i (35.3) (14.4) (57.0) (30.2) (34.1) PCR - 8.4 8.2 7.7 6.9
AN (2.4) (0.4) 1.3 (1.8) 1.9 £RUM(%)
A |FAEH 0.0 0.0 0.3 (0.3) 0.3 odojollg (7.6) 113 8.9 9.3 9.3
A |ZA} (16.0) (36.7) (19.5) (24.3) (28.0) EBTDACIRIS (2.8) 16.0 118 127 125
R 11 13 0.3 0.0 0.0 wololg (5.5) 125 85 8.3 8.1
NS (0.4) (1.1) (3.0) (3.0) (3.0) ROE (5.5) 13.0 124 131 133
stz @.5) 77 250 ®6.1) ®.1) ROIC (6.7) 12.7 126 138 148
S 37 134 250 0.0 0.0 OFMIA (%)
W= (4.9) (3.2) (5.5) (6.1) (6.1) N =N N (20.2) (6.4) (95 (15630 (19.7)
HiSERZ 4.9 3.2 55 6.1 6.1 a8 2833 2667 2020 2186 2411
a2 3.1 (112 324 26 29 O[RIAKIES (25.8) 316 55.8 15.1 15.8
7| xEZ 53.0 56.1 44.9 773 99.9 =M (3]
7|2 56.1 449 773 99.9 1228 EXpEINE 08 08 1.1 1.1 12
Gross Cash flow (3.4) 536 59.7 63.6 708 nhERAEME 41 36 5.0 56 6.0
Gross Investment 2.1) 67.3 525 332 39.9 MO ERS 47 5.2 6.9 79 8.9
Free Cash Flow (1.3 (13.7) 73 30.4 309 oflRfeME 1.1 13.1 21.6 21.6 23.5

RE: SRTAEH
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Compliance Notice
=N =N = ’%‘@%‘ 7|1Ee2 K|t i 7t B0l tieiA 77 S walofl &oigk ol gigLict
Al 2 X2 WS 7|Z0R siEE=0| FAIS 1% Olat Eistn UX| akEuct

EAlE & XIZE 7|HFERIT E= MIKolH AR ®Est Ado| glEHct
TAEAMEICIX = K2 A2

MY M S S5 pAslo] MA ofsaA &I
S A2ol| ARhE HSE2 ZARAMEEA 2010| ofzis Hatoh| gidst 2lon], o|Fe| et eio|Lt ZHIgl0l ZtEE|ISS eleict

S N2E Ao MAERA 2E MAH2 Al 2AEHE
T N2E Aol S2lglol ot Aol ofet HE2E SH, iz, TS, B, tjoie & gl
S A0l $5E 82 GAt 2IMRIMED} Mg etet Az 2 FERFE RojR Ho|L, s O Yol 2Rt S 2 £ slgH Tt wRtM ofmst 29

RLs

Ol = XjZ= 17| FAIEXIe| Znol| CHEH HA 2ol Axfol st SUXEZ AZE £ eigHct
-'nE-XP 2t Y FASE/FXILA vlg
Z5FM 2 AUBFEM FAPRE 120 (FH7|Z2Y E7IchH| FHEFO| oA SRFAUES 2on(E) SAL FXI2|A H|S(%)
+ STRONG BUY(TH=) FH7|=Y BoICiH] +50%0[A¢ 0%
* BUY(oH=) FM7|1Z=Y BIIfH| +15%0(4H ~ +50%0(|2H 89%
- HOLD(E&!) FM7|1Z=Y BIICH| -10%0(|4H ~ +15%0[2+ 1%
+ REDUCE(THE) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2018.06.30 7|=)
A 27 HERIoRA 3 ZE EEL o
. EY Lot HPIASIE( 12610KS) 712 29} 20)
0} xR ST o | EEOF AR '
e T
2016-08-19 Buy 31,000 19 337 92
2017-08-24 Buy 31,000 19 277 92
2017-08-27 Buy 31,000 19 275 92
2017-06-29 Buy 31,000 19 271 92
2017-04-03 Buy 31,000 19 %5 92
2017-04-10 Buy 31,000 19 54 92
2017-05-02 Buy 31,000 19 215 92
2017-05-04 Buy 31,000 19 212 92
2017-05-04 Buy 31,000 19 212 92
2017-05-10 Buy 31,000 19 206 92
2017-06-18 By 31,000 14 192 92
2017-06-24 By 31,000 | -189 92
2017-05-30 By 31,000 14 -183 92
2017-06-02 By 31,000 14 176 92
2017-06-07 By 31,000 14 171 92
2017-06-07 By 31,000 14 171 92 @) s s
2017-06-08 Buy 31,000 1 -169 92 50.000
2017-06-12 Buy 31,000 14 -162 92 46,000
2017-06-19 Buy 31,000 | 141 92 :zzzg f,—
2017-06-26 By 31,000 14 135 94 o000
2017-06-29 By 31,000 14 145 11 s 000
2017-07-03 By 31,000 14 147 134 20,000
2017-07-12 By 35,000 14 174 97 15,000
2017-07-20 By 35,000 14 128 13 10,000
2017-07-25 By 38000 14 294 45 5,000
2017-07-28 BU\/ SS(XX) 15 295 45 (1)6.08 16.11 17.02 17.05 17.08 17.11 18.02 18.05 18.08
2017-07-31 By 38000 14 295 45
2017-08-02 By 38000 14 296 45
2017-08-03 By 38000 14 297 45
2017-09-12 By 38000 14 302 45
2017-09-25 By 38000 | 299 45
2017-09-27 By 38000 | 298 45
2017-10-11 Buy 38000 14 295 45
2017-10-16 Buy 38000 14 293 45
2017-10-25 Buy 38000 14 289 45
2017-10-31 Buy 38000 14 289 45
2017-12-18 Buy 38000 14 214 45
2018-01-02 Buy 38000 14 172 45
2018-01-12 Buy 38000 14 135 45
2018-01-19 Buy 38000 19 97 -45
2018-01-30 By 45000 14 -300 127

www.Eugenefn.com _9
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2018-02-19
2018-02-21
2018-02-22
2018-03-06
2018-03-22
2018-03-28
2018-04-02
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2018-04-27
2018-05-16
2018-065-21
2018-06-11
2018-07-02
2018-07-24
2018-07-30
2018-08-16
2018-08-17
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By
By
By
By
By
By
By
By
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Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
45,000
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P LT P LTS oL PV L PR PR P LTI P PV PR ST PR ST T PR PR

-30.3
-30.7
-311
-31.3
-314
-319
-330
-334
-337
-339
-345
-36.6
-38.1
-389
-40.3
-399
-394
-393
NA

-12.7
-12.7
-12.7
-179
-179
-179
-179
-179
-179
-179
-179
-179
217
247
-358
-358
-358
358
NA
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