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FEEa 2017 2018 2019E  2020E  2021E
FEPN (FF L) 32,814 41,601 48915 54,748 60,580
RS SN 28.27% 26.78% 17.58% 11.92% 10.65%
AHE (FF L) 1,761 2,120 2,732 3,193 4,105
A A K E 55.529% 20.42% 28.84% 16.88% 28.58%
EPS (&) 0.96 1.16 1.50 1.75 2.25
ROE ()2 # -/, 3)) (#i#) 13.16% 13.19% 14.70% 14.85% 16.24%
P/E 13 1 9 7 6
P/B 1.7 1.5 1.3 1.1 0.9
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0 0 0
5,247 5,247 5,247
14,893 15,355 15,687
1,068 1,014 963
18,529 19,043 18,540
6,191 7,418 8,473
12,339 11,625 10,067
16,131 18,656 21,579
1,822 1,825 1,825
6,677 6,828 6,828
6,821 9,181 12,092

61 72 83

2018 2019E 2020E

2,426 4,796 4,024
2,120 2,732 3,193
1,493 1,925 2,062
2,179 1,491 949
-3,366 -1,351 -2,180
-7,715 -2,350 -900
-2,898 -2,500 -2,500
5,247 0 0
-10,063 150 1,600
4,823 -1,453 -2,333
521 3 0
4,657 -713 -1,558
747 1,227 1,055
-486 993 792
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2,201
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5,384

11
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43,411
18,494
8,222
0
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6,772
0

0
6,399
15,886
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18,044
9,367
8,677
25,367
1,825
6,828
15,869
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4,192
4,105
2,201
969
-3,083
-1,252
-2,500
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2,400
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0
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 28.27% 26.78% 17.58% 11.92% 10.65%
FA MG RE 55.52% 20.42% 28.84% 16.88% 28.58%
EBITDA % % 41.68% 47.91% 14.54% -14.46% 9.08%
EBIT ¥k % 63.67% 55.29% 8.85% -24.59% 10.66%
ARG AR
PE 13 1 9 7 6
PB 2 1 1 1 1
EV/EBITDA 6 6 5 5 5
EV/EBIT 9 8 7 9 8
EV/NOPLAT 1 1 10 12 10
EV/Sales 1 1 1 1 0
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 10.36% 11.68% 9.70% 7.56% 7.56%
EBITDA # 10.85% 12.66% 12.33% 9.42% 9.29%
EBIT % 7.40% 9.07% 8.40% 5.66% 5.66%
AT A A I8 6.87% 6.70% 7.33% 7.65% 8.89%
LG HAAE (2 BEFNE)) 5.37% 5.10% 5.58% 5.83% 6.78%
ROA 6.66% 6.15% 7.28% 7.99% 9.48%
ROE ()a@#n3d) (3i%) 13.16% 13.19% 14.70% 14.85% 16.24%
%% ROIC 10.33% 12.44% 12.54% 8.97% 9.48%
L ]
AL E 0.66 0.88 0.88 1.06 1.26
R E 0.44 0.57 0.56 0.67 0.80
)3 B, B S AR I B 1.74 1.30 1.60 2.14 2.91
A KR &A% 3.35 2.71 3.16 3.89 4.90
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.96 1.16 1.50 1.75 2.25
R 4 A 0.10 0.12 0.15 0.18 0.23
HIEZENER 1.20 1.33 2.63 2.21 2.30
# 1% & W 34 7 (FCFF) 0.64 -0.22 0.43 0.54 0.74
R AT 7.33 8.81 10.18 11.78 13.85
AR BN 17.98 22.80 26.81 30.00 33.20
FoR kIR Wind, b XAE£AF R AT R
B 2 Dl B i — DR Sl 75 A -4- UEFAF U
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