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FHEE (BF L) 2017
F AN 53,123
A 32,033

I V8 e N 3,186

B LHE 475

A5 1E 3 R 1,417
A 2,035

W %% A 929
MRAMAA TS A 0
BEWE 126

2 b A) 3 16,959
#8ER 16,750
PR3 &k 2,175

12 & N 8 5 AE 11,135
xRtk (FF L) 2017
by Vi 65,828
/mﬂ?‘] yf'. . 25,200
%R 3,063
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ST AR R 20

e RN S 0
Py 526
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S 35,074
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T RR: Wind, 56 XAE R AT R

2018  2019E  2020E  2021F
60,621 72,710 78,527 84,809
40,114 53,805 56,539 59,366

3,185 3,540 4,468 5239
546 655 707 764
1,721 2,065 2,230 2,408
1,002 3,132 3,383 3,654
795 1,033 1,123 1,004

0 0 0 0

93 93 93 93
16,085 13,210 15739 18,807
15,978 13,103 15632 18,700
2,219 0 0 0
10,610 10,521 12,552 15,015
2018  2019E  2020E  2021E
76,913 90,977 99,391 105,132
20,745 36,920 39,700 42,676
5096 5817 6,282 6,785
0 0 0 0
2,543 3050 3,294 3557
9,539 11,441 12,357 13,345
133 160 173 187
7,810 10,479 11,012 11,563
20 22 24 27

0 0 0 0

643 643 643 643
29,120 37,642 44,635 47,677
3,129 3,168 3,107 2,953
37,662 46,673 47,020 43,095
14,499 19,083 20,086 21,140
23,163 27,590 26,934 21,955
39,250 44,304 54,895 66,155
2,734 3,140 3,140 3,140
5216 4,810 4,810 4,810
25,829 30,883 41,474 52,734
5472 5472 5472 5472
2018  2019E  2020E  2021F
19,257 13,016 16,791 19,803
10,610 10,521 12,552 15,015
3,185 3,540 4,468 5,239
1,912 2,725 1,723 1,865
3550 -3,770  -1,952  -2,316

-10,318 -10,109 -10,009  -7,910
10,243 10,200 10,100 8,001

643 0 0 0

21,204 -20,309 -20,109 -15,911

7,937  -2,187  -6,317 -11,391

0 406 0 0
1,457 4,426 656  -4,979
1,132 4,585 1,003 1,054
1,045 721 465 503
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 76.49% 14.11% 19.94% 8.00% 8.00%
AA) K % 202.62% -4.71% -0.84% 19.30% 19.63%
EBITDA 3%k % 128.65% 2.86% -18.93% 21.38% 18.48%
EBIT 3% % 184.58% 3.44% -24.48% 20.07% 18.83%
ARG AR
PE 12 13 13 1 9
PB 5 4 3 3 2
EV/EBITDA 7 7 10 9 7
EV/EBIT 9 9 13 1 9
EV/NOPLAT 1 1 17 14 1
EV/Sales 3 2 2 2 2
EV/IC 3 2 2 2 2
ZARS (%)
ERIES 39.70% 33.83% 26.00% 28.00% 30.00%
EBITDA # 35.98% 32.44% 22.81% 25.64% 28.13%
EBIT % 29.99% 27.18% 17.94% 19.95% 21.95%
AT A A I8 31.53% 26.36% 18.02% 19.91% 22.05%
LG HAAE (2 BEFNE)) 20.96% 17.50% 14.47% 15.98% 17.70%
ROA 20.22% 16.68% 11.56% 12.63% 14.28%
ROE (Ja@#na) (##) 40.82% 31.41% 27.09% 26.76% 26.55%
%% ROIC 25.23% 22.55% 14.71% 15.99% 17.94%
1R
R & 0.91 0.90 0.90 0.98 1.19
R E 0.65 0.67 0.64 0.71 0.87
YR I E A B 1.26 1.46 1.41 1.83 2.76
A KR &A% 2.86 3.13 3.14 3.53 4.60
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 3.55 3.38 3.35 4.00 4.78
I 4 A) 0.00 1.74 1.43 1.70 2.04
HIEZENER 3.25 6.13 4.15 5.35 6.31
# 1% & W 34 7 (FCFF) 0.20 1.55 0.35 1.66 3.29
R AT 8.69 10.76 12.37 14.94 18.02
AR BN 16.92 19.31 23.16 25.01 27.01

TR IR Wind, Sk KRAE AT 7T TR
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