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35 45 2017 2018 2019E  2020E  2021F
FLRN (FF L) 26,277 26,575 27,686 28,918 30,301
RSN 0.65%  1.13%  4.18%  4.45%  4.78%  UIERAZRIR
HAVE (87 L) 1,263 1,422 1,705 2,067 2,373 % A EAR A=A
ARG K& 21.04% 12.60% 19.86% 21.26% 14.81% s 74 8.9 476
EPS (&) 0.93 1.05 1.26 1.53 1.76 w3t -4.6 2.8 54.3
ROE (Va/E#n3)) (#%) 7.37% 7.91% 9.05% 10.30% 11.07% FH &R Wind
PIE (A %) 50 45 37 31 27
P/IE (H %) 45 40 33 27 24
EV/EBITDA 18.9 17.0 15.0 13.1 11.8
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R.HIL%&# 0.9
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FHRB: Wind, % XIEFAF R HT RN
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 0.65% 1.13% 4.18% 4.45% 4.78%
A AR E 21.04% 12.60% 19.86% 21.26% 14.81%
EBITDA % % 4.22% -1.63% 13.04% 14.80% 11.16%
EBIT 3% % 6.02% -1.17% 12.37% 19.66% 13.88%
ARG AR
PE 50 45 37 31 27
PB 3.7 3.5 3.4 3.2 3.0
EV/EBITDA 18.9 17.0 15.0 13.1 11.8
EV/EBIT 27.4 21.4 18.7 15.1 12.7
EVINOPLAT 63.5 60.1 43.0 30.2 23.7
EV/Sales 2.1 1.9 1.8 1.7 1.5
EV/IC 7.1 10.6 10.8 12.0 13.8
ZARS (%)
ERIES 40.55% 37.70% 38.39% 39.13% 39.92%
EBITDA # 9.46% 9.20% 14.42% 15.85% 16.81%
EBIT % 4.97% 4.86% 9.65% 11.05% 12.01%
AT A A I8 8.01% 8.95% 9.65% 11.05% 12.01%
LG HAAE (2 BEFNE)) 4.81% 5.35% 6.16% 7.15% 7.83%
ROA 4.46% 4.58% 5.32% 6.09% 6.62%
ROE (Ja@#na) (##) 7.37% 7.91% 9.05% 10.30% 11.07%
12T RE A
A & 1.35 1.47 1.61 1.75 1.90
B R 1.12 1.25 1.37 1.51 1.66
V28 BN ) AR B S 60.37 60.46 29,861.64 31,824.41 34,014.13
HYRZIH &A% 90.56 97.33 46,871.56 49,512.95 52,436.42
Tk A &4E 5 (EBIT/A) &% M) NA NA NA
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.93 1.05 1.26 1.53 1.76
FE R 1A 0.42 0.48 0.61 0.73 0.84
HRZTALR 1.65 2.95 1.66 2.19 2.44
#M% B W A4 R(FCFF) 0.93 2.35 1.12 1.69 1.92
R AT 12.69 13.30 13.94 14.85 15.87
A& BN 19.45 19.67 20.49 21.41 22.43
# % EBITDA 2.35 2.61 2.95 3.39 3.77

oA RIR: Wind, b KRAE AT 7T TR
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B TAER I B P R SR B R AR R A IR 8] 09 BRI o BT AR A AR AR 69 (AT — 3k 0 R 5,
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PEF R H ) kS

ANEZETLE: EARR; EARTEN,;, GIEARS. IEARKEHA EGOM ST ,; EAAR S5RE; iEARAT, AWK
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128, A2 RARIE B B A % 5 F4 .
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AR P 0912 8 NPT A 6 F LS R BRATAEAT A B B M 8 2 B BF R FOF AT RIZET A, ARE 6912 & R p7
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ARENZE, FRARREABB TR RLGE—HF. SHRBEXF A KRS E RS —WE R, K8 BAE K3 R ARARATAT R4
Ao

FEEY, AN THRABEFAS 5 AREHBIZL. AN R —HGIRE. AN EAR. RHAR ot E LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI FAT, BT E S5 B F b A d 5 5 e iE,

FERBRAHFOELT, AN R LMEIM TR RS FIRB DG BT EATIEA G K TH TS, ST A I 5 A K
PR TARAT MR SRR A RIS A H R S A HE B AN S BN S BB HIRE R AT R A H
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, REBEHFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
i,

HKIEF A TR E] 2019 BRAFTH o
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