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P 2017 2018 2019E  2020E  2021E
#wlA (FFA) 58571 81,445 99,887 121,067 142,259
RIS N5 10.35% 39.05% 22.64% 21.20% 17.50%
AAE (87 L) 1,557 1,932 2,771 3,932 5,351
) 1 3 K & -12.04% 24.05% 43.43% 41.93% 36.07%
EPS (&) 0.32 0.39 0.56 0.80 1.08
ROE (V28 #»3]) (#%) 5.49% 5.88% 7.91% 10.31% 12.63%
P/E 19 16 11 8 6
P/B 1.1 0.9 0.9 0.8 0.7
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#HHEE (BF L) 2017
ERI3 PN 58,571
RN 49,600
718 Fo e 4H 845
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4542 3R R 292
&3 % A 4,133
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2 b A 3 2,315
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128 N 8 S AE 1,557
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R F = 1,927
% Sk 56,923
Tl AR 50,450
H B AR 6,473
BARE 30,558
B A 4,933
i 6,079
& 5 BLA) A 17,690
b HE R AR 2,215
AeRER (FF ) 2017
ZBEEHALA 2,886
A 1,557
I8 M4 845
FEBF AR e -318
H b 802
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FFARIE -1,519
kM EH TR 375
H R A 6
BEEHNALR -57
AT 0
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T B fi i A 2,136
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0
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1,932
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0
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459
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3,875
3,887
150
2,771
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109,806

87,579
29,532
0
21,261
6,951
3,859
16,110
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0

976
9,105
1,922
72,449
67,505
4,944
37,357
4,933
6,624
20,799
2,327

2019E

3,204
2,771
1,526
2,039
-3,131
-842
-1,000
0

158
-965

0

-460
10,905
1,398

2020E  2021F]
121,067 142,259
106,463 124,436
1,583 1,640
626 736
556 653
7,264 8,536
180 174

0 0

140 140
5342 7,080
5354 7,091
150 150
3932 5351
2020E  2021F]
125,376 141,645
101,357 115,904
32,019 35526
0 0
25,742 30,216
8,425 9,900
4,678 5497
18,936 21,539
1,567 1,567

0 0

976 976
8,345 7,505
1,826 1,735
84,754 96,665
79,810 92,021
4,944 4,644
40,622 44,981
4933 4,933
7,017 7,552
23521 27,194
2,477 2,627
2020E  2021E
4,061 5,684
3932 5351
1,583 1,640
2,462 2,307
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-1,000 -1,000

0 0
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0 0
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 10.35% 39.05% 22.64% 21.20% 17.50%
HR AR E -12.04% 24.05% 43.43% 41.93% 36.07%
EBITDA % % 31.92% 70.08% -10.65% 27.96% 25.66%
EBIT 3% % 47.31% 86.87% -23.39% 37.38% 32.16%
ARG AR
PE 19 16 1 8 6
PB 1 1 1 1 1
EV/EBITDA 7 3 4 3 3
EV/EBIT 9 4 5 4 3
EV/NOPLAT 12 5 7 5 4
EV/Sales 0 0 0 0 0
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 15.32% 11.64% 11.64% 12.06% 12.53%
EBITDA # 6.12% 7.48% 5.45% 5.75% 6.15%
EBIT % 4.67% 6.28% 3.92% 4.45% 5.00%
AT A A I8 3.88% 3.40% 3.89% 4.42% 4.98%
Big AR AR (J2RFNE) 2.66% 2.37% 2.77% 3.25% 3.76%
ROA 1.82% 2.14% 2.66% 3.26% 3.88%
ROE (Ja@#na) (##) 5.49% 5.88% 7.91% 10.31% 12.63%
%% ROIC 9.68% 18.33% 12.14% 14.55% 17.28%
1R
R & 1.42 1.39 1.34 1.31 1.30
R E 1.10 1.14 1.10 1.07 1.06
)3 B, B S AR I B 4.38 6.08 7.09 7.72 9.12
H KR &S 13.13 17.45 21.69 24.86 29.98
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.32 0.39 0.56 0.80 1.08
I 4 A) 0.10 0.12 0.17 0.23 0.31
HIEZENER 0.58 1.00 0.65 0.82 1.15
# 1% & W 34 7 (FCFF) 0.63 1.35 0.44 0.61 0.94
R AT 5.75 6.66 7.10 7.73 8.59
AR B N 11.87 16.51 20.25 24.54 28.84
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -4- UEFAF U
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