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2016 4 b Gy FIHE 71.79%~99.65%: /5] K A a4, 2016 F1
it &4 1.85~2.15 1L, Fligk 71.79%~99.65%. *F & EPS
7 1.01-1.18 T. ¥, 4 FE T EA 061~091 1z, Rk
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4 7 5 7000-8000 77 -F- K, A2 F 11.3-12.9GW 44+ A &,
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FRCE 215%; FH@maE 19%, ARIERE D F RS
10%-20%%9 K 2.8 ). RMEMK. E&EERAK, Ak
A KOG TR . ARAENE, 2016 F 9 AW E T HE L&
(300MW) E.423% | i+t 2017 4 EFF4 B & 1GW = g,
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ZEM (L) 48.17
—F RN TS M 49.97/42.02
AR () 9.5383
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B OBFEB: R 2016-2018 )3 & HE N 8 A AES A A 2.01,
415, 6.13 1z, Ry AIEK 87.0%. 105.8%. 47.9%. A% &3
RPETE, EPS 2 A4 1.10 T, 2.27 T, 3.35 L. #4F 8 2017 F 30
% PE, BARM 680 L, HAEE, LT NIFENHRTIFR.
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TEfA (BAAL) 2015 2016E 2017E 2018E Fl@Ek (FFAL) 2015 2016E  2017E 2018E
itk 1046.9 1436.8 3239.2 4629.3 ERIT N 734.0 1419.8 3819.0 59115
N4 337.1 337.0 3342 3361 AR A 497.0 9757 29345  4660.3
oAl & & 4944 778.0 1988.0 2915.3 B WA A B Hm 3.1 7.1 17.2 23.6
A 147.9 2673 7236 1021.4 %A 13.6 28.4 70.7 106.4
A, 67.4 545 1934 3565 %32 % 700 121.8  268.4 355.8
RS H > 551.3 1336.2 2324.3 29183 W45 ) 5.0 6.7 37.2 51.4
KA FE 14.7 25.3 35.9 46.5 FFHNE -12.3  -20.0 5.0 10.0
B & K- 487.6 1263.0 2241.6 2826.1 e -4.4  -139 6.1 11.1
P XA Ui 33.3 32.2 31.1 30.0 2k F) 38 128.6 2462  502.1 735.1
Hb 15.7 15.7 15.7 15.7 Bk s R 3.2 4.0 5.0 6.0
& &t 1598.2 2773.1 5563.4 7547.6 F)98 %8 131.8 250.2  507.1 741.1
o R 515.0 1246.8 3521.8 42755 PR AL 5% A 24.1 45.7 86.2 118.6
%2 B R 120.8 449.4 1153.0 507.0 VERAFE 0.0 3.1 6.3 9.3
JLAT AR 359.3 721.8 2170.7 3447.3 V2 BBk 8) B A 107.7 201.4 4146 613.2
H b 34.8 756 1981  321.2 EBIT 1548 2879  529.3 766.5
s /A% 200.0 500.0 700.0 1433.3 EBITDA 179.2 320.8  604.6 885.5
KRR 0.0 0.0 0.0 0.0
Hib 200.0 500.0  700.0 1433.3 FE2WMH 5EERAF 2015 2016E  2017E 2018E
Atk &t 715.0 1746.8 4221.8 5708.8 IR 3 (L) 0.90 1.10 2.27 3.35
VIR F AR A 48.9 51.1 55.5 62.0 HFIAF (L) 6.98 5.34 7.04 9.72
Ja B AN R AR A 8343 9753 1286.2 1776.7 BATESM A (B F M%) 1195 1828 1828 182.8
R AR A AR T 1598.2 2773.1 5563.4 7547.6 ROIC(%) 13.9% 19.2%  22.5% #VALUE!
ROE(%) 12.9% 20.7%  32.2% 34.5%
NERER (BFL) 2015 2016E 2017E 2018E EHE (%) 31.9% 30.8% 22.7% 20.8%
BEFHNER 102.9 555.7 4556 973.6 EBIT Margin(%) 21.1% 20.3%  13.9% 13.0%
BREHNAR 2225 -824.0 -1058.3 -703.0 A %) E (%) 14.7% 14.2%  10.9% 10.4%
EREDNER 192.6 268.2 599.9 -268.6 7= R AT E (%) 447% 63.0%  75.9% 75.6%
P43 A 73.1 0.1 2.8 1.9 BN K & (%) 54.2% 93.4% 169.0% 54.8%
18 F 4 24.4 32.8 75.3  119.0 %83 % & (%) -83% 87.0% 105.8% 47.9%
FTATF L -298.8 -813.4 -1047.7 -692.5 P/E 53.45 4372  21.24 14.36
BEFALS 147.7 3043 -33.7  244.9 P/B 6.90 5.90 4.48 3.24
Ak ) d IAR 274 2410 -566.8 315.3 EV/EBITDA 36.11 2339  16.50 12.95
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