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FiHEx (8% ) 2017 2018  2019E  2020E  2021E
2% T i
0% | LD PN 26,085 26,711 27,150 28,177 29,354
ESN 20,681 21,052 21,389 22,195 23,126
15% | F 8 Fo 4l 641 626 631 694 759
10% | B AHE 265 281 271 282 294
A5 1E 3 R 2,859 2,897 2,661 2,747 2,833
% 1 EEE A 956 983 1,005 1,043 1,086
0% - - - - | W 4% -15 -122 220 193 143
2017 2018 2019E 2020E 2021E MRMALE M A 0 0 0 0 0
—L % EBIT% PR HRWKE -18 6 5 5 5
B I F) 54 1,335 1,629 1,609 1,723 1,877
#) 8 450 1,343 1,703 1,614 1,728 1,882
PR3 &k 22 25 30 30 35
)3 BB 3 2% F138 910 1,201 1,100 1,180 1,283
1500 i sk 1 80%
160 EvEbE eGP EN) 2017 2018  2019E  2020E  2021E
1000 | ' L agyy HEF~ 20,189 21,705 24,190 25,065 25,944
| o I i 8,060 8,817 10,614 11,083 11,621
500 iy 6,031 6,950 8,688 9,017 9,393
1 0% X5 A GRS~ 0 0 0 0 0
0 ! . . 20% J M 243 282 286 297 310
2017 2018 2019E 2020E 2021E B RIE 0 0 0 0 0
. . ot B3k 240 186 189 196 204
T e o 769 921 936 972 1,013
TR E R R 733 347 347 347 347
e RN S 0 0 0 0 0
Py 872 864 864 864 864
30000 BB MKE - 50% B &~ 4,645 4,915 5,309 5,671 5,990
K= 988 957 889 825 766
23000 | 140% % %54k 9,400 10,226 11,946 11,951 11,875
28000 ¢ 1 30% 8tk 7,162 7967 8353 8,842 9,292
27000 ¢ . 8 Ak 2,238 2,258 3,593 3,109 2,583
26000 | 1% wmxxz 10,789 11,479 12,244 13,115 14,069
25000 I | 1 10% A 776 776 776 776 776
24000 . . . 0% P TN 5,910 6,448 6,448 6,448 6,448
2017 2018 2019E 2020E 2021E ﬁF\ o BLA)iE 3,163 3,548 4,283 5,123 6,043
1 sy VR A 621 678 708 738 773
AeRER (FF ) 2017 2018 2019E 2020E 2021E
BEEHLLER 2,058 1,522 2,320 2,481 2,550
y A E 910 1,201 1,100 1,180 1,283
15% PR V8 Al 641 626 631 694 759
T o~ B B R A HE 437 -903 -233 5 13
10% L /\ §:) 70 597 822 613 496
—_— BEEDELALLER 2,474  -1,180  -1,314  -1,095  -1,095
FRALE 1,228 1,042 1,100 1,100 1,100
50 | —k}i}]a‘x/ﬁ}{ 872 864 0 0 0
FEEAR -4574  -3,086  -2,414  -2,195  -2,195
0% . . . . . giﬁi—g—;j;ﬂlé;ﬁ, -2,270 568 732 -1,058  -1,079
2017 2018 2019E 2020E 2021E BU'\E‘E% 0 0 0 0 0
—FROE ROA ROIC ——WACC S e -108 21 1,335 -485 -525
am #i 1k TAL 2,391 805 386 489 450
ST -2,601 919 1,738 329 377
FH B Wind, S XIEEAFRHFRN
WOE S R B 5 — DURR A 7 -2- WEFR I AT
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 46.59% 2.40% 1.64% 3.78% 4.18%
A AR E 58.27% 32.05% -8.47% 7.27% 8.73%
EBITDA % % 52.24% 7.20% 16.72% 6.08% 6.52%
EBIT 3% % 62.70% 11.77% 23.49% 4.76% 5.47%
A AR
PE 12 9 10 9 8
PB 1 1 1 1 1
EV/EBITDA 7 6 5 5 4
EV/EBIT 10 9 7 6 6
EVINOPLAT 14 12 10 9 8
EV/Sales 1 0 0 0 0
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 20.72% 21.18% 21.22% 21.23% 21.22%
EBITDA % 7.52% 7.87% 9.04% 9.24% 9.45%
EBIT % 5.07% 5.53% 6.72% 6.78% 6.87%
AT A A I8 5.15% 6.38% 5.94% 6.13% 6.41%
LG HAAE (2 BEFNE)) 3.49% 4.50% 4.05% 4.19% 4.37%
ROA 4.62% 5.65% 4.67% 4.83% 5.08%
ROE (Ja#n3d) (#%) 8.95% 11.12% 9.53% 9.53% 9.65%
%% ROIC 7.64% 8.72% 10.05% 10.22% 10.44%
1R
R & 1.11 1.01 1.02 1.07 1.13
R E 1.01 0.90 0.93 0.98 1.03
)3 B, B S AR I B 4.54 4.78 3.21 3.98 5.15
H KR &S 7.77 8.40 5.99 7.22 9.05
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 1.17 1.55 1.42 1.52 1.65
I 4 A) 0.36 0.47 0.44 0.47 0.51
HIEZENER 2.65 1.96 2.99 3.20 3.29
# 1L B o N4 A(FCFF) -0.14 2.02 1.34 1.21 1.36
R AF 13.10 13.91 14.86 15.94 17.13
LA B N 33.60 34.41 34.98 36.30 37.82
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -3- UEZRHIE T
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