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AR 2015 2016 2017E  2018E  2019E
FLgN (FF L) 600,539 629,327 670,233 703,745 737.525
5K % yoy% 1.4% 4.8% 6.5% 5.0% 4.8%
)8 12,6455 13,999.6 15,735.0 17.855.0 20,041.5
¥ K % yoy% 11.5%  10.7%  12.4%  135% 12.2%
HRIkE (1) 0.93 1.03 1.16 1.31 1.48
BRALFS 3.71 2.73 1.33 2.78 2.96
B A 11.3%  10.7%  11.7%  11.9%  12.0%
PIE 13.5 12.2 10.8 9.6 8.5

PEG 1.3 1.1 1.0 0.9 0.8

P/B 1.5 1.3 1.3 1.1 1.0

E- S

BTEE

B HBITERSE R, ABITE/XEEKRS, 25 N5 2017 F LFF

B AR B 5 5517 10, B L3 K 46.85%(2016 S L ¥ F 3% K 18.14%),
BR—EFERA 08I NMEN L, MROUEBEELE INTERA, S KL SR
o NEEKA, Ql. Q2 2 E#HE LR AR 13K 45.96%. 47.67%,
FESHTREAEKZ PPP I B Aotk %, 5k kA ALK AR R
te 3 K 51.60%, I 4k 35/ 551 A4 ) He 3% K -41.91%/107.38%/91.69% .
N At (EBRFTH, XF) HITER KO I ZRHH L, JFTAL
PR TS ) S R Iy N T R L S YE R
6.49%/18.42%/68.62%/18.67%/-43.33%. & £ 2017 4 3 A KAIIT AR
TiT# % 19878 /¢, £ 2016 UL 3.2 45, (R Kk kB fafgig Kk,

HAZXEPPP &—h—3%, ROZAREKALEE LS, AT —F—3%
wegAey i, BAARZPPP R, T ERAEZRIFeIFALY, RO
KR H & A b g B R, FENAYRD, FEERBRS;, 2016 F 0
S| AT 2 A A SR A 2999 1L, LATELFE I 24.6%,
IR AT RIEFLIAL, REERLHRER T, J6 A 2 AW 47K PPP
T, w4254, R BAIRE S . NS EFHIMTE 4189
e, EARTEREHE 21.2 %, & 2016 F#sMNdy 13 4%, &b
FRERRKRES .

N AR FIKT RTINS, BIEAERAF LRI B E. ATEEAE
&, A8 B AT T TR B sk 8] b B P4k, Ak T b ik 3 e i
PE -F3) 154269 K-Fo AT EF &, N5 SaT PB X 1.27 4&, ©AER
Mok AKX o

FF R EMFAM N E) 2017-2019 5384 FiE 5% A 157/179/200
e, 35 EPS 4 %1% 1.16/1.31/1.48 ©, %aThxthxt & PE % 11/10/9
& AT BAR 17.4 T (32 2017 5 PE15 48), E ALK,

%%ﬁﬁ:: PPP {3 REMARNE, HItBERE, iTEHEIKT A
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RiR: walnE, P RIERT AT

EPS
2017E 2018E 2017E 2018E

Ligef=% 10.02 1.13 1.28 8.9 7.8 1.71
+E 12.56 1.16 1.30 10.8 9.7 1.27

# o m 11.38 0.94 1.14 12.1 10.0 1.37
+ 2 4k 8.80 0.61 0.68 14.4 12.9 1.39
I 16.70 1.16 1.31 14.4 12.7 1.85
+ E AL 7.35 0.52 0.62 14.1 11.9 1.31
& & ¥4 5.11 0.31 0.36 16.5 14.2 1.38
FE v 8.25 0.52 0.60 15.9 13.8 2.06

KR Wind, b RIEEFFLAT (AT 2017 47 A 13 BALEN)
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BE3: 2NaJHFRETA (G5 1)

A% 2015 2016 201TE 20188 20198 W44k 2015 2016 201TE 2018 2019E
FUBA 600,538.7  620,39.1  670,233.4  703,745.0 7375248 Bk
W B LA 531, 756.3 571,371.5 608 571.9 638, 296.7 668,197.5 FUI\EKR L4y 48 6.5% 0L A8
ElsH 18,016.5 8, 144.2 6,032. 1 3,518.7 2,901 EUAlEEkE 15. 5% 9,2 B1% 138 1.4
HERH 3,708.7 41717 1,89, 4,505.3 4,79.0 FlipEkE LA 10.T% 124 By 1
ik 22,835.6 24,089, 6 26,809.3 2, 149.8 29 5010 EBITDAE % 0.7 30 805 16Th 9.8
gl 4,385.0 2,317 3,778.8 5,629.5 5,540.1 EBITHKE D45 0.6 1208 19.5% 0.6
R m 3,564.6 600. 1 1, 200.0 1,600.0 1,700.0° NOPLATH: K2 .65 -0.5%  IL6%  19.5%  9.6%
m: AR EEE 7.5 2294 -106,0 3.1 115 RERAskR 0.6 4% A T 8.3
BERL G 39,5 147.5 150.0 219.0 200.0 BEEHER B 1A% 2R 0% 100
A 16, 609. 0 18,1313 19,505.7  22,299.8 25,050.4 A%
m:EW I 504.0 §38.2 638.0 660. 1 T12.1 % 1154 9.2 0.0 9% o4
AHEH 17,113.0 18, 969. 6 20,233.7 29,959.9 25,7115 BlflE% 280 20 2% 3m 344
W fBR 3,138.6 4 118.7 4,451.4 5,051.2 5,600.7 {FliER A Y Y AL
Yl 12,645.5 13,9996 15,735.0 17, 855.0 20,0415 EBTDAZ A B B3 B3 5 6
RERfiE 2015 2016 20178 20188 20198 EBIT/E LI\ R Y R Y
il 191,934.0 128, 702.0 134,046.7 140, 749, 0 147 505.0 EEHE
WL il 218.4 303.4 27,3 253.1 2646 FEBEEELY A o 19 13 g
Nk 168, 208. 4 179, 053.9 189, 574.4 193,166.6 211 405.8 FRELEARERY 2 17 18 2 20
NS 2,493.6 4,350.6 2,186.5 4,563.6 3,080.7 JsIBEAERY 38 339 338 336 336
HtH 23,194.4 19, 955. 6 30,758.7 23 315 30,898.7 Nk A KR 95 9 % 9 99
fitt 245 591. 1 265, 780.7 275,172, 1 293 049.5 302,56, 1 FRAEKH 141 146 145 145 145
Kbz 13,608.2 13,134, 13, 398.4 13,380.2 13,3043 REERERE 304 416 415 406 399
A E SRR 6, 546. 4 6,554.8 5,637.9 6,246. 4 6,146.4 HEEARERY 68 66 68 67 5
FHEIRR 13 0.0 0.9 0.7 0.5 BERR
KRR 4,157.8 7,936.4 7,936.4 7,936.4 7,936.4 RO L3 107%  ILTH ILO% 1208
Bt ™ - 3,340.0 3,340.0 3,340.0 3,340.0 ROA L% 20 20 M o
B R~ 11,820.7 12 151.6 30,387.6 20172 12,640.2 ROIC 1465 144 154 1605 19.0%
FRTE 3,183.4 3,083.4 3,083.4 3,083.4 3,083.4 HA%
TR 35, 865..2 45,679.5 57,4%6.4 56,873.2 56,300.0 HERHR 0.6 076 0.6%  0.6% 0.6
BN LE ik 29,213.4 35,332.9 30, 884, 31,773.8 3,500.5 EARER 38 38 40 A 40y
R 696,006.3  759,345.0  785,672.9  80LT6T.3 833,339 W4EAE 0.1% 044 0.6 0.8 0.8
ililivie £3,310.9 30,428.5 15,615.5 51,987.7 62,007.8 =%/E WA B 4% M 54 54
i L4104 310,331.8 313,807 397,784.9 31,315.8 RN
N 26,219.1 28,511.5 %6, 095. 8 32, 458.0 29,318.3 WERGR 8L.5% 8046 80.6%  7T9.0h  T7.8%
Ll 149, 818.8 191,721, 6 141,473.0 138, 380.9 149, 066.8 b M0.4% 41064 41568 3TLI%  3K0.T%
K 47,398. 4 69, 032. 4 66, 468. 2 10,953.9 12,5203 % 119 1.% 1.3 LIl 1.20
R 35,999.6 50,597.3 39,816.6 12,131.8 44,183.9 b 0.68 070 070 0.68 069
R B6T,077.2  610,629.0 6332017  633,703.2  648,433.0 FISEREEY 479 164 619 4.9 5.5
AR AR 17,154.2 17,50.9  17,573.9  17,626.7  17,685.7 Aifk
e 13,579.5 13,579.5 13,5719, 13,579, 5 13,579.5 DPS(70) 015 016 019 02 0.9
Bl 96,925. 7 108, 924.4 121,221.8 136,857.7 153,634.6 MIHE 6.1 1554 16.0% 1% 15.8%
RERE 198,819.2 1487160 152,381.2 1680640  184,899.9 HHIs%Z L% LM LR L™ LW
BERER 2015 2016 201TE 20188 20198 W& 2005 2016 2017E  2018F 20198
FAlE 13,374.4 14,850.8 15,735.0 17, 855.0 20,0415 EPS(70) 0.93 1.03 1.16 1.31 1.48
4 A 11,116.9 12,1995 12,317.1 13,723.6 15,130. 1 BVPS(c) 8.22 0. 66 0,93 1L08 1231
iz g 3,564.6 600.1 - - - PE(Y) 13.5 12.2 10.8 9.6 8.5
AR ETIE 2.5 22.4 -106.0 3.1 115 PB(Y) 1.5 1.3 13 L1 1.0
Jugsidii 3,132 2,049.0 3,718.8 5,620.5 5,549.1 P/RCF 12.1 14.3 15.4 16.4 15.7
Bila -359.5 -141.5 -150.0 -210.0 -200.0 /S 0.3 0.3 0.3 0.2 0.2
Dzl 729.0 851.2 1.3 5.1 60.3 EV/EBITDA 5.8 45 48 3.5 2.6
BERENT 23,1985 -11,902.0 -13,536.5 619.5 -405.6 CAGR(%) 10.26 1066 10.%  10.2%  10.6%
RESHEEAS 50, 375. 1 37, 137.6 18, 065.7 37,698. 0 40,187.0 PG 1.3 11 1.0 0.9 0.8
BEAEANA  -24,336.3  -26,212.6  -10,156.9  -5,481.3 -4,997.5 ROIC/TACC 19 1.9 2.0 2.1 2.5
T A -9, 446. 7 -3, 111.3 -9,564.2  -25,514.3  -28,433.6 REP 0.9 0.7 0.6 0.6 0.4

B Wind, +RIEFTFLAT
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R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETETR G B oty FH T MBS, BRITH LS QT XEMEHRHRBR. ARETARY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
B, AN S RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BJR 5T e R iE A AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERD A RN S FTA . REFREN B @B, ETATTI AREHATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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