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FEPN (BF L) 28,282 47,007 44,431 53,024 61,369

B A NG K R 26.32% 66.21%  -5.48% 19.34% 15.74%

AAE (BF L) 2,531 3,095 4,491 5,039 5,791

ARk E 39.96% 22.29% 45.12% 12.20% 14.93%

EPS (&) 1.30 1.59 2.30 2.58 2.97

ROE ()2 #xa) (#i%) 18.03% 19.06% 22.85% 21.99% 21.63%

P/E 70 57 39 35 30

P/B 125 10.8 9.0 7.7 6.6
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44,431 53,024 61,369
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622 742 859
14,218 16,968 19,638
1422 1697 1,964
-131 -291 -408
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28,824 35125 41,960
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23252 27911 33,370
1,952 1,952 1952
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12,855 16,115 19,974
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5245 6,773 7,219
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950 703 -1,354
1,791 0 25
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 26.32% 66.21% -5.48% 19.34% 15.74%
A AR E 39.96% 22.29% 45.12% 12.20% 14.93%
EBITDA % % 40.94% 52.27% 24.79% 21.87% 14.94%
EBIT 3% % 44.79% 52.88% 24.09% 23.37% 15.75%
ARG AR
PE 70 57 39 35 30
PB 13 1 9 8 7
EV/EBITDA 46 32 25 20 18
EV/EBIT 50 34 27 22 19
EVINOPLAT 65 46 36 29 25
EV/Sales 6 4 4 3 3
EV/IC 17 10 10 10 9
ZARS (%)
ERIES 29.82% 41.46% 51.00% 52.00% 52.00%
EBITDA % 13.24% 12.13% 16.01% 16.35% 16.24%
EBIT & 12.33% 11.34% 14.88% 15.39% 15.39%
AT A A I8 13.56% 11.35% 17.46% 16.19% 16.28%
LG HAAE (2 BEFNE)) 8.95% 6.58% 10.11% 9.50% 9.44%
ROA 14.02% 14.66% 19.92% 18.33% 17.62%
ROE (Ja@#na) (##) 18.03% 19.06% 22.85% 21.99% 21.63%
%% ROIC 26.19% 20.87% 28.99% 34.04% 36.06%
1R
R & 2.97 2,51 4.31 4.53 4.92
ik kR 2.41 1.75 3.86 4.10 4.49
YR I E A B 137.49 56.17 - - -
H KR &S 189.94 83.41 - - -
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 1.30 1.59 2.30 2.58 2.97
I 4 A) 0.52 0.55 0.91 0.99 1.06
HIEZENER 1.55 1.39 2.69 3.47 3.70
# 1% & W 34 7 (FCFF) 1.02 -1.27 3.43 2.36 2.65
R AT 7.19 8.32 10.07 11.73 13.71
AR BN 14.49 24.08 22.76 27.16 31.43
FH R Wind, & KIEAHF PR
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