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M& A AlEE (BF )
FE % 2016A 2017A 2018A 2019E 2020E 2021E
L3I 12458.56 14584.31 17034.48 19627.25 22627.58 25924.23
gk Ak A 6983.20 7920.73 9119.05 10727.35 12173.59 13729.15
R R A 126.56 159.11 189.99 210.81 243.03 278.44
Z kA 1559.90 1956.55 2236.02 2257.13 2602.17 2981.29
ERER 519.69 606.72 245.55 274.78 316.79 362.94
4% A -45.68 -82.00 -152.62 -241.47 -387.74 -560.29
= BAL & 0.00 0.00 0.00 0.00 0.00 0.00
Ha: AR 87.08 143.66 294.57 0.00 0.00 0.00
NAMAEE SR H 0.00 0.00 0.00 0.00 0.00 0.00
Az EMaE 0.00 0.00 -493.01 -164.34 -164.34 -164.34
L2 UbE] 3401.97 4166.87 5198.04 6234.31 7515.40 8968.36
do: HAIEZEARE 11.41 4.46 -18.20 -0.77 -0.77 -0.77
#iH % 8 3413.38 4171.34 5179.84 6233.54 7514.63 8967.58
W P AL 570.24 669.55 842.05 992.64 1197.62 1430.09
##)iH 2843.13 3501.79 4337.79 5240.89 6317.01 7537.49
BV BRI A 0.00 0.04 1.86 2.25 2.71 3.23
V2 & F N ) B AR 4 A A 2843.13 3501.75 4335.93 5238.65 6314.30 7534.26

FA KR Wind i, #LLIE R AT

MR 2 W4k B AT

W& 5-H7 2016A 2017A 2018A 2019E 2020E 2021E
s &

ERAES 43.95% 45.69% 46.47% 45.34% 46.20% 47.04%
=ZHR/AEERN 16.33% 17.01% 13.67% 11.67% 11.19% 10.74%
EBIT/ 4 &AL\ 27.04% 28.03% 29.51% 30.53% 31.50% 32.43%
EBITDA/ 4K & N 30.10% 31.06% 32.11% 33.88% 34.54% 35.21%
AR A & 22.82% 24.01% 25.46% 26.70% 27.92% 29.08%
FEEAR

ROE 28.39% 29.79% 31.25% 27.41% 24.83% 22.86%
ROA 26.21% 26.15% 26.48% 25.48% 22.55% 21.80%
ROIC 47.87% 51.94% 51.48% 70.73% 74.19% 112.78%
HrE

BN K E 10.31% 17.06% 16.80% 15.22% 15.29% 14.57%
EBIT 3§ K & 13.68% 21.35% 22.98% 19.19% 18.94% 17.97%
EBITDA 3% K % 13.05% 20.80% 20.76% 21.58% 17.51% 16.81%
RS 13.29% 23.17% 23.87% 20.82% 20.53% 19.32%
BFEHKE 17.82% 21.63% 21.43% 23.89% 34.39% 22.00%
BARBHEKE 14.43% 17.37% 18.05% 37.76% 33.04% 29.63%
ZEgiEf ABKE 25.16% 84.96% -22.16% 44.68% -34.20% 46.84%
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ALk

w2 R E 22.08% 24.74% 26.84% 18.66% 19.49% 14.46%

BFEFR/ BT~ 51.47% 52.66% 37.53% 34.34% 19.83% 18.73%

W B 5/ B AR 0.00% 0.00% 0.38% 0.00% 0.00% 0.00%

AR 2.92 2.89 2.90 4.49 4.57 6.36

FH L E 1.64 1.30 1.67 2.98 3.49 5.10

RLA) F AT & 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

KE G AFE 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

K EEEKE

BERFRAEE 0.97 0.93 0.90 0.83 0.72 0.67

B 5= B4 3.25 4.00 455 5.84 7.56 9.88

)RS GRS #DIV/O! 5912.61 6968.33 6106.48 6837.00 6224.87

B R E 7.43 7.61 7.58 6.89 7.73 7.02

FA R R Wind Fa, B LIE R AT

Mk 3 ifiFetEa4547 (B L. )

W Gy A48 F5 AT 2016A 2017A 2018A 2019E 2020E 2021E
EBIT 3368.99 4088.15 5027.41 5992.17 7126.99 8407.40
EBITDA 3750.22 4530.10 5470.37 6650.64 7815.46 9128.87
NOPLAT 2801.29 3436.05 4237.12 5038.80 5992.04 7067.59
A 2843.13 3501.75 4335.93 5238.65 6314.30 7534.26
EPS 1.053 1.297 1.606 1.940 2.338 2.790
BPS 3.708 4.352 5.138 7.078 9.417 12.207
PE 103.62 84.13 67.95 56.24 46.66 39.10
PEG 4.59 3.87 3.36
PB 29.42 25.07 21.23 15.41 11.59 8.94
PS 23.65 20.20 17.29 15.01 13.02 11.36
PCF 72.34 62.39 49.13 64.01 35.22 43.86
EV/EBIT 86.59 71.23 57.26 47.32 38.65 31.98
EV/EBITDA 77.79 64.28 52.62 42.64 35.24 29.45
EV/NOPLAT 104.13 84.74 67.94 56.28 45.97 38.04
EV/IC 44.10 35.38 40.40 35.11 43.96 37.22
ROIC-WACC 47.87% 51.94% 51.48% 70.73% 74.19% 112.78%

TR R : Wind T, #LAERH AT

T 55 Wb ) 32 S i B 7 B % A T3 5%k JBe A RS AT R
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