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) YK -252.88% - 17.96% 1557%  0.10% 5t
EPS () -1.67 1.22 1.32 1.52 152 2019-08-27
ROE ()25 3) (#%) -23.96% 14.67% 11.71% 12.40% 11.58%
P/E -26 36 33 29 28
P/B 6.2 5.2 3.9 35 3.3
KA R B Wind, & KIEAF TN, MRABEE A 2020 4 03 A 27 B
RO 2 5] 3t i — D4R Sl 7 -1- WES I AR



2020-03-28 H3XiEif,

£, KAk A

EVERBRIGHT SECURITIES

W4k 5 A A TR
Ak (FF ) 2018 2019 2020E 2021E 2022E
ELIX IN 85,513 90,737 101,804 108,519 109,398
R, 57,368 57,008 62,647 68,190 70,457
B Fe AN 2,507 3,062 1,681 1,715 1,744
Hta B e 638 931 1,018 1,085 1,094
A2 5 ) 9,084 7,869 8653 9,224 9,299
&R A 3,651 4,773 5294 5426 5251
A3 A 10,906 12,548 13,947 14,650 14,441
W %% R 281 966 850 224 66
BB H 294 249 400 400 400
IR 612 7,552 8,279 9,332 9,342
FHAER 7350 7,162 8,075 9,332 9,342
BT A3 401 1,385 1,615 1,866 1,868
F)8 6,949 5777 6,460 7,466 7,473
YR ARE -383 280 388 448 448
12 B A 8] A A iE 6,984 5148 6,072 7,018 7,025
EPS(#: & # i A 3t) -1.67 1.22 1.32 1.52 1.52
Renisk (BAHEL) 2018 2019 2020E 2021E 2022E
BEEHALA 9215 7,447 9,665 10,999 14,858
238 6,984 5148 6,072 7,018 7,025
8 P4l 2,507 3,062 1,681 1,715 1,744
FEBF AN -16,310 6,988 12,469 -1,353 -5,978
) 11,571 -7,752 -10,557 3,619 12,067
BEFHELEALR 966 -6,023 3,300 100 100
HH AT -4,507  -4,667 1,626 -250 -250
KT TN 3015 2,327 0 0 0
HAb T T 526 -3,683 1,673 350 350
BEEHALR 888 5,722 -14,141 -1,033 -2,838
BT 0 35 384 0 0
T s L 5812 9,953 -27,158 0 0
& AR EAR 8,004 -3,096 -2,630 5587 1,822
PR 8,975 7,372 -1,177 10,067 12,120
FER/AR
ZAIEEAH (%) 2018 2019 2020E 2021E 2022E;
EFAES 329% 37.2% 385% 37.2% 35.6%
EBITDA % 75% 15.0% 14.9% 13.9% 12.9%
EBIT % 45% 11.7% 13.3% 12.3% 11.3%
FLAT A A I8 F -8.6% 7.9% 7.9% 8.6% 8.5%
)a 4 ) I A 82% 57% 6.0% 65%  6.4%
ROA 5.4%  41%  50%  54%  5.1%
ROE (#:%) 24.0% 14.7% 11.7% 12.4%  11.6%
%% ROIC 10.0% 19.4% 22.0% 23.3% 25.8%
i 2018 2019 2020E 2021E 2022E
KRR 75% 73% 57% 57% 56%
R F 1.04 1.19 1.79 1.86 1.94
AR 0.76 0.87 1.43 1.50 1.63
VAR A B4 1.07 0.94 5.11 5.58 5.98
B KR Btk % 421 346 1195 13.06  13.69

KA RB: Wind, EXIEAFRAHAAMN  E: B RFEAF G L

*7 k& (FFA) 2018 2019 2020E 2021E 2022E
bY Val 129,351 141,202 128,576 139,368 145,677
Ly 24,290 33,309 32,132 42,199 54,319
N 1,477 561 0 0 0
PRl E 21,592 19,778 25,146 21,487 18,324

B 2 0 0 1,075 846 1,137
Ao (&4F) 2005 1,023 3,048 3,128 3,357
HH 25011 27,689 19,413 20,756 18,136
AR T 9,167 10,161 14,250 18,023 18,680
T A 92,848 102,567 95,816 107,322 114,896
HtA s T A 0 0 0 0 0
KA AR 3015 2,327 2327 2327 2,327

B &5k 8,808 9,383 8217 6,984 5681
AT 1,296 1,172 984 843 737
R F = 8558 7,719 7,648 7,536 7,444
A 186 186  -414  -714  -714

H AR R T 4671 7,089 7,900 7,900 7,900

I N i 36,503 38,635 32,760 32,046 30,781
& A 96,390 103,248 73,460 79,047 80,869
s 23,740 26,646 0 0 0
AT T 2 19,527 18,356 20,750 22,959 23,635
FAT FHE 7,916 9,373 9,030 9,817 10,284

TR K 2K 0 0 4523 3535 4,752
HAemH Rk 2,760 2276 4,110 5403 5725
Ak At 89,377 86,371 53587 57,722 59,330
KA 2,367 10,045 10,045 10,045 10,045
A 0 0 0 0 0
e e RS fi 4492 6660 9825 11278 11,491
FEA R At 7,013 16,877 19,872 21,325 21,538
BARES 32,961 37,954 55116 60,321 64,808
A 4193 4,228 4612 4612 4,612
NARA 13,769 14,920 26,083 26,083 26,083
Ko B iE 6,983 11,680 16,907 21,664 25,703

)2 % HE N E A 29,150 35079 51,854 56,610 60,649

R FEAE 3811 2,875 3,263 3,711 4,159
VaLE S 2018 2019 2020E 2021E 2022E
A5AE B A % 11% 9% 9% 9% 9%
S R % 4% 5% 5% 5% 5%
W 4% R % 0% 1% 1% 0% 0%
KRR & 13%  14%  14%  14%  13%
FAZHL R 50  19%  20% = 20% = 20%
LSk 2018 2019 2020E 2021E 2022F
5% 4 A 000 020 049 065 065
G RRZE AR 220 176 210 239  3.22
R AR 695 830 1124 1228 13.15
BRRAEE BN 20.40 21.46 22.08 2353 2372
(X ECEad 2018 2019 2020E 2021E 2022E
PE -26 36 33 29 28
PB 6.2 5.2 3.9 35 33
EV/EBITDA 31.9 15.1 13.2 12.8 12.9
1SN 00%  05% 1.1%  15%  1.5%
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