%) NGB J IIezud

BUY(Maintain) Ml()-"ﬁ-?dE (112610)

SHZIt: 77,0009 (5K

LT == i 7|CiZ0| W

A7HEH: 20,495

27| &2 AL B AR J[HXIE otefet HYYLICE R =5 XHEO| X|

HL3L/2E2El Analyst 0153

leejh@kiwoom.com

£EIT QT S 24| AST} BBB HOH Ha| XIHOS HEYDH RiolAof
RA 2147 olo| £x22 A2 AX STO| OJAELICE J2iLF B3 AP, TEY| Hot
Sojung kim@Kinoom com o AL A20 BRIISE JHME RQLICH 257 AES It SEZIIS

77,0002 22 SIIOIX|2, S| G TN T2 BuyE RAIRILICE

Stock Data >>> 287 MF AR J|THA| o) MY
KOSPI (7/20) 2,386.85pt
52% Folsy A7) FEn BAIO| 227| HHE UiEN 3,36722(QoQ 9%, YoY 21%), 0|2 101
22/550% che B808 455008 °121(Q0Q 19%, YoY -64%)Q2, FU0I2L IISFH FHKI(204248) U
sag -45.3% 6.8% e
Cas i e AIE ZMMA(1912190)S Btelg MIo|Ct
M -3.8% —-3.6%
&l =V7.2% e =3 = x0 9oH AT HLEl SA A o] SUAF OA
Y -39.9% -18.4% 1) SHX| S F8 RN 7 X2 M0 XD UL, 2) a4 25|

Y822 Qo HIEY Y2138 JIE WHEHIS 37%)9 ¥ +=F2¥0|
9x
=

[=]
X150, 3) BBB(Build Back Better) B0t X2| X|HoZ U O|A[OF BOl

FESPS 42,171 B N L N
amz HHEM) 3008 (HEHIZ 17%)9 0|3 +=F2HT ZA06t0] £XIst MX0| oo EICt Eot
Qn'jcﬂ T'%% 10.5% 4) X4 0|71t Z2E2ZF Hol Q-2 Wdlist QAR 27rd2d] 3 S-Xt
B0 B(2022E) 1.2% L N
BPS(2022E) 227629 At A2HH|QF AL HSEHE 2 O/& 2o\t
=Q =% 283 9 2201 35%
EXIX|E >>> AXGtNo AX MY E AR 2 ZHE 39
]
(H218l, IFRS **) 200 2021 2022F  2023F SALS AXME BEY|, EY| 427|158 2HHOE JME AoZ MYTIC
O 923'; LTS?‘Q ]’5::; ]’?zg‘i 1) 389 X[EO0| MUY|E HYSZ SIS stE Zi0|1, 2) AMREQ
=0l : - : : . 5
EBITDA 1269 1391 2022 2193 Ql+2 Qlot IFH| fEII & it £80| 27| HEL+E JHME A0
o vs o me momeogw ) i AHHOR Al 52 ZRYEC| 0 oWo| MUl
KRR |0[e] 309 662 553 1184 oteto10] ESE 20|Ct,
EPS(2) 845 1601 1312 2808
Z2A2(%YoY 33 894 181 1141 A _
PER(HH) 1048 410 371 173 SaY AHEDE YA 7t dEoz Qo 22 Y gHSe #de &
PBR(HH) 7.83 3.10 2.14 1.88 sl olX|oF =Xt =g Xt B HE1 S a5 easit Ltct ar
EV/EBITDA(H) 255 25 90 87 otE|n Mxll_, S| S AIE = ZHEHE2 o{X5| Faotth XY Y
%4010121Z(%) 101 8.4 54 86 EUE 20309d AF ouX|el IYouX|] SE HIFES 1= 32%0A 45%
s Sz ol e ST 2 g2 AWAMCH 8 WMOILX| SAlel of1x] Hesiof 3002 82

(2F 400=Q)E EQoIACID MABHY, SAtS S SHAIY SAHE QI
Price Trend +ole XI&E AOoICh 3 0= YFE X|¢AI7|1 U= 0= BBB EtQ
@) — N guroER) Site X2 & R Yoo gtz AHI|EAKX|Tt, O]of CHSBH HiO|E
1L 10 HEZO0| 7|=H|MALE) MEE HESD UCHD 86 ¢Uf BBB ©io Sif
EnEss 1" Ite8E ™o EUCt TEHSHT)

14 0
60,000 A
« -10
e 20 227 AN WY Yol 20228 FYO|Y HYX|IE JIEH| ~11% ofLst
20,000 130 O, O|E gtgoll SEFIIE 77,0008 (Target P/E 28H)2 2 SFISHX|TH &
021.07 21.‘10 22‘.01 22‘404 0 Y| & HEOM FXe|A BuyE |FAISH,
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MOJARIE 2022 AX Preview
(THel: A 2) 2Q22E 1E =3 %X[0| HMA A %XI0| 1Q22 %QoQ 2Q21 %YoY
T 3367 3510 -4.1% 368.6 -8.7% 309.8 8.7% 279 20.7%
Folel 10.1 204 -50.4% 19.1 -47.0% 85 19.0% 282 -64.1%
FRI0|UE(%) 3.0% 5.8% 5.2% 2.7% 10.1%
Mizole 10.2 19.6 -48.0% 16.5 -38.2% -17 =] 304 -66.5%
Xtiz=0l 8.3 15.9 -47.8% 148 -43.9% 5.3 =ry| 23.2 —64.2%
& Mo A Ilesd

MojARIE 274X 0] 9 MY
(29l Aofel) 1021 2Q21 3021 4021 1022 20226 3Q226 4Q22E
EL 242.1 279 2145 468.0 309.8 336.7 379.6 560.0
Fgol| 316 282 128 28.1 85 10.1 27.1 398
H10|21S(%) 13.0% 10.1% 6.0% 6.0% 2.7% 3.0% 7.1% 7.1%
PUESICILT 337 30.4 12,1 16.1 -17 10.2 27.2 430
X|tf:0]f 28.1 232 103 79 -53 8.3 1 12.2
TtE: MojA2IE, I|23H
Mo ARIE GIZHAX 0| G MY
(B9l loig) 2017 2018 2019 2020 2021 2022E 2023E
o= 3122 502.2 799.4 969.1 1,203.4 1,586.2 1,930.8
Fefolof 354 327 60.1 97.6 101.0 85.2 165.4
H0|2E(%) 1.3 65 75 10.1 8.4 5.4 86
HiZo|2f 49 6.8 39.9 57.8 89.4 74.7 154.4
X|tf:0]f 389 59 319 309 66.2 553 118.4
X8 EPS(2) 2,253 343 874 845 1,601 1312 2,808
X|Hj== BPS(Y) 17,454 17.476 19,726 23,900 21,204 22,762 25,817
X|Hi 3% ROE(Y) 13.0 20 9.9 8.2 10.1 6.0 11.6
Atz Mojagle, I|I853
MojA2IE AN HE
(Erl: Aoyl g CEES % 10|

20226 2023E 2022E 2023E 2022E 2023E
e 1,6005 20155 1,586.2 1,930.8 -0.9% -4.2%
Fefo|9| 958 171.8 85.2 165.4 -11.1% -3.7%
F0|2E(%) 6.0 85 54 8.6
HiEo|el 92.7 168.6 747 154.4 -19.4% -8.4%
X|Hi2=0|2f 72.4 136.2 55.3 118.4 -23.6% -13.0%
X|Hi == EPS(S) 1,717 3,229 1312 2,808 -23.6% -13.0%
X|Hj =2 BPS() 29.793 29,675 22,762 25817 -23.6% -13.0%
X|H}=% ROE(%) 8.2 148 6.0 1.6

Xtz MojaelE, J1g5d

2Tl =,
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diel 2 &d F= FIt 0| = Y &4H = FIt F0|
(20.01.01=100) (20.01.01=100)
350 - Vestas Orsted 800 S=s&C FiEEY MojAle
Siemens—-Gamesa ——— Titan Wind Energy ] LSANED ZrAloH
300 Prysmian 700 A
600 -
250
500 -
200 400 -
150 300 -
100 200 -
100 -
50 T : : : : 0
20.1 20.7 21.1 21.7 22.1 227 20.1 26 7 2]' . 2]' 7 22’ | 22’ 7
Xt&: Bloomberg, 7|25 At&: Bloomberg, 71&SH
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2020A 2021A  2022F  2023F  2024F 12® EAL IFRS Y& 2020A 2021A  2022F 2023F  2024F
= 969.1 11,2034 15862 19308 19887 QSXM 5472 10729 10972 11139 10824
&2t 821.1 11,0312 14213 16685 16506 oz 9 sIZgXt 918 2618 5729  489.1 4407
==l Bl 148.0 1723 164.8 2623 338.1 CHI1Z38XHAE 10.2 16.6 16.6 16.6 16.6
| 50.4 713 79.6 96.9 159.4 DS 2 J|ERHR 203.4 398.4 0.0 0.0 00
IAdo|y 97.6 101.0 85.2 165.4 178.7 X DXpA 2045 3509 4625 5630 5799
EBITDA 126.9 139.1 2022 2193 220.7 J|EtR EXtet 373 452 452 45.2 45.2
FQee -39.8 -11.6 -105 -11.0 -11.3 H|gSXRt 3335 701.0 8028 9679 11,1447
O|Xt=2y 0.4 1.7 35 3.0 2.7 EXHRRAE 12.9 69 2258 4447 6635
O|XHH|-& 8.6 8.9 8.9 8.9 8.9 YR 2725 5100 4519 4027 3610
Q0| 479 39.4 28.6 28.6 28.6 N 210 1274 68.4 63.8 635
et s 483 465 36.7 36.7 36.7 J|EHH| SR 27.1 56.7 56.7 56.7 56.7
=2 gl 27| YaQ =14 1.2 1.2 1.2 1.2 XHeESH| 880.7 1,773.9 1,900.1 2081.8 27227.1
7|Et -30.0 15 1.8 1.8 1.8 Q384 3322 5727 6343 6898 6992
HelqIxt2H0|f 57.8 89.4 74.7 154.4 167.4 OHUAS L J|EHHS 1585 3163  377.9 4334 4428
HolMHIg 24.2 24.6 20.6 38.6 418 [RRI=s=R 0N 1484 2096  209.6  209.6  209.6
HEA G 2= 33.6 64.7 54.1 115.8 125.5 JEIR-S 21 25.3 46.8 46.8 46.8 46.8
FI1=0l 33.6 64.7 54.1 115.8 1255 HIFSEAH 1049 2544 2544 2544 2544
XHiFFa0[9| 30.9 66.2 55.3 118.4 128.4 712880 940 2342 2342 2342 2342
se % 4 (%) J|EH| RS 10.9 20.2 20.2 20.2 20.2
HEY U 21.2 24.2 31.8 21.7 3.0 HMEA 4371  827.1 8887 9443 9536
Fo|Y LS 623 35 -15.6 94.1 8.0 XHix|2 4131 8942 9599 11,0888 12275
EBITDA 528 55.5 9.6 45.4 8.5 0.6 ez 8.6 21.1 211 21.1 21.1
X|HhF=F2012 Z24E -3.2 114.2 -16.5 114.1 8.4 Xeyozd 2104 5973 5973 5973 5973
EPS &%8 -33 89.4 -18.1 114.1 8.4 J|EfRHE 0.0 0.0 0.0 0.0 0.0
HEZ0|2E(%) 15.3 143 10.4 13.6 17.0 7|EF R 2Ol A ol -245 8.0 432 785 1138
FAOIAE(%) 10.1 8.4 5.4 8.6 9.0 ooz 2186 2679 2983 3919 4954
EBITDA Margin(%) 13.1 1.6 12.7 1.4 1.1 dXjeixig 30.4 52.6 51.4 48.8 459
X[ 20|12 E(%) 32 5.5 35 6.1 6.5 XS 4435 9468 10113 11,1375 12735
CigsEH (Er9): Moty FXMX|HE (Sl 2, Hi, %)
128 M, IFRS A& 2020A 2021A  2022F  2023F  2024F 12¥ ELLFRS Y& 2020A 2021A  2022F 2023F  2024F
gdes H3s8 240 -105.4 522.9 1275 162.9 FYXIH(Y)
g7l=01d 33.6 64.7 54.1 115.8 1255 EPS 845 1,601 1312 2808 3,044
Higige=ol It 938 68.8 1455 100.8 925 BPS 11314 21,204 22,762 25817 29,108
SERAZI 2| 27.8 31.6 58.1 492 417 CFPS 3490 3228 4732 5136 5170
SR 2| 1.5 6.5 59.0 4.6 0.4 DPS 1,000 600 600 600 600
X 2HgorEel -1.2 -6.2 0.0 0.0 0.0  FIHHH=(HH)
7|EH 65.7 36.9 284 47.0 50.4 PER 104.8 41.0 37.1 17.3 16.0
HOISE XA S 2 -79.6  -1934 348.9 -45.0 -7.6 PER(%|10) 108.0 67.5 51.5
OHEXHEL T (e 2 A -57.3 -158.4 398.4 0.0 0.0 PER(%|X) 9.1 345 347
TH oK 2 A -96.6 -1069 -111.6 -1005 -16.9 PBR 7.83 3.10 2.14 1.88 1.67
AP LT |EFHR 2| 5t 64.4 495 61.7 55.5 93 PBR(%|1) 8.07 5.09 2.97
7|Et 9.9 22.4 0.4 0.0 0.0 PBR(X|X) 0.68 2.60 2.00
JE3sE -23.8 -455 -25.6 -44.1 -475 PSR 3.34 2.26 1.29 1.06 1.03
EXEs H3sE -1103 -300.6 -4249 -4249 -4249 PCFR 25.4 20.4 10.3 95 9.4
ORI 2= -110.2 -923 0.0 0.0 0.0 EV/EBITDA 255 215 9.0 8.7 8.8
QERLO X2 0.6 0.5 0.0 0.0 0.0 ZFQH|Z(%)
SR &3S -0.4 -23 0.0 0.0 0.0 B ESH% B EF 3F) 51.4 39.1 46.0 215 19.8
EXtRpAtI Y A(BTH 0.5 60 -2189 -2189 -2189 Y 4AE(% EEF H3) 0.6 0.9 1.2 1.2 1.2
|2 8RO (BT -0.7 -6.4 0.0 0.0 0.0 ROA 42 49 2.9 5.8 5.8
J|Et -0.1 -206.1 -206.0 -206.0 -206.0 ROE 8.2 10.1 6.0 11.6 11.1
nReEs Hasg 109.4 567.8 -26.9 -265 -265 ROIC 1.0 9.1 7.0 19.4 21.7
XAFel M A) 78.3 1243 0.0 0.0 0.0 HEHAESHE 5.3 40 8.0
23, Hadode 2 0.0 462.4 0.0 0.0 0.0  TOXtAB|IHE 6.0 43 3.9 38 35
TIFAHE(FS) 44.8 0.0 0.0 0.0 0.0 LoVLIE 98.6 87.4 87.9 83.0 74.9
Higax= =7.1 -17.3 -25.3 -24.9 -24.9 =Xt 28 31.7 175 =144 -5.4 -1.1
71Et -6.6 -1.6 -1.6 -1.6 -1.6 O|XtEMt& 11.4 1.4 9.6 18.6 20.1
JE3sE -15.2 8.1 240.0 240.0 2400 BxU= 2424 4438 4438 4438 4438
I Y WIYRMO 57t 7.9 170.0 311.1 -83.8 -485 &Xdd 140.4 1654 -1457 =619 -135
Jlxsig % dgdant 83.9 91.8 2618 572.9 489.1 NOPLAT 126.9 139.1 2022 2193 2207
7|Ug U dBER 91.8 2618 572.9 489.1 4407 FCF -101.6 -173.0 527.6 1329 1685
g 7I25H
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Compliance Notice

o GYAHE 78 202 WM MOIARIE(112610) LAFAS 1% 0|8 2R3t AKX @&ELCH

° YAE S ARE 7IBERTE EE M3ROA AR X Se AHEO| BlELITH
° & A= E8REAREHAME AR AP WX 5 AR A=E VPSS S8RAYE X H2E ERS AR @EEUCL
° & A0 AAE WES2 229 oHS YA HtFstn on, 2|Fo| 2ot AHO|L ZHYQI0] HYEASS FolFLCh
DX
o 2 EARNKBE DAL AMAMET 2R & Ut AR Y HEREE 9 O\, DA 1 FEolL 2HMS BEY 4 g,
SAl o] ojHo| HPE + USLICL
e 2 ZAEMAIRE fIISH BAE fvt YEMISE SHOZ A D40/ HEEE= HANRRA, |75HS 3F 35 ool 7=
o Sy SO Bt MEFE2 WHoR FXA AHMel TTIL MYSto| 0| RO0fXof 3, A= 2 AtE2| W& 2/A3to #aTl LA
o FX-AS Zntoi| Cisto] ofst MAE X|X| o @Y YN SHEZ AEE + St
o 2 ZA ENNEE SEOZ 018, BA, FA|, HIE, B3, BE, WY, ST SO WHoz NIAS Fets FLol B o3t
of U-HAY HMAS XA U
SEXO|HHSUHA(2HE) SHFI0I(20E)
SE g
829 urt I (&) A e

o mz o
N e 120,000

MOIA®IE 2020-09-04  Buy(initiate) 76,5002  6JH® -33.06 -18.75 100,000 ‘ |—|
(112610)  2020-11-11 Buy(Maintain) ~ 80,0008 6 -6.48 1538 80,000 { o g——

2021-04-05 Buy(Maintain 105,000® 67HE -25.78 -15.43

)
) 60,000
2021-09-28 Buy(Maintain) ~ 105,000% 67H® -25.95 -15.43
2021-11-10  Buy(Maintain) 95,0008 6% -37.99 -30.53 STy
2022-02-14 Buy(Maintain) 85,0008 6JH® -30.31 -22.59 20,000
2022-03-22  Buy(Maintain) 85,000& 6 -29.32 -22.59 0 : \
2022-05-12 Buy(Maintain) 80,0009 6JH® -34.94 -2538 '20/07/21 '21/07/21 '22/07/21
2022-07-21 Buy(Maintain) 77,0008  6JH¥
SZOte 4WIVIE JIE0Z 2L MRS
EXto|H U HgIIE
71 HEIIE(6IHE) s HEBIIE(6H8)
Buy(Oi==) AIFTHE] +20% Ol 7} &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t2=9 of4
Outperform(AIE =& 432) AT +10~+20% FIt 4& o4 Neutral (5&) AIETHE] +10~-10% WS ofA
Marketperform(A|&4=2 &) ARHH] +10~-10% =7} S 04 Underweight (HIZZ2) A|RCHH] —10% O|4F Xntst2t oAt
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% =7t St o4
Sell(Ti&) A|IZTHE| -20% Olst =7t st2h of 4
EXSE Hl& €4 (2021/07/01~2022/06/30)
ilES 38 o=
97.59% 2.41% 0.00%
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MSCI ESG 58 53 MSCI 85 &Ml S2 2%

AAA

AA

23%

A 20%

BBB 14%

BB

- @—0

ccc

Mar-20 Mar-21 ccc B BB BBB A AA AAA

Xt2: MSCI, 7123H 2lAX| Xt&: MSCl, 71835 2lAX|

Z1) MSCl Index L HIIZH| 7| 4494 HE

o o
S AT H S Hs
=9 Ol#% 5% 49 49
=3 6.1 6.1 36.0%
e 7l A |3 6.7 6.5 24.0%
{5 ST izt oIS 48 5.3 12.0%
Abgl 6.2 49 23.0%
Cong| 6.2 49 23.0%
o= 3.2 4.2 41.0% Alb
71 X E 5.4 5.4 A2]
Ny g8 1.8 4.4
Xt&: MSCI, MXSAAAH, F|25H 2lAMX|
ESG X2 O|&
oIt e

Xz 715 M|

MSCI T|o{1F #iX|ot=2

st 8 5IHA ey J|s q= 22
f Peer 2 St 8o1F RS EY L owa g aeiex e s sa Y]
(Z7] ZHI) 2 013 s HoIE
SCHNEIDER ELECTRIC SE L) e 0o o0 o0 oo o0 o0 e o0 N/A <>
Shanghai Electric Group
o oo o oo o L) oo o o0 N/A A
Company Limited
Jiangsu Zhongtian
° o0 oo 00 o0 e 0o 00 N/A <>
Technology Co., Ltd.
Ginlong Technologies
oo o0 o0 LI e 00 ° ° N/A
Co,,Ltd.
HAVELLS INDIA LIMITED ° oo o0 00 o000 o0 o0 N/A A
MojAagie LI ) o0 oo 00 o0 . B <>

4291 S 4K 429 o HD4Z% e e e @
SZ FM 9K <> HF A 25T O 4P Aa STV 253 0N VY

Xtg: MsCl, 71858 elMX|




