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4 B, N8 3T 8) 4% b, 1000KW Fk B Bk A 46 A0S 3 W IR )1 A) 52 AR &
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HATR 2017/2018/2019 45, 3] ¥45) FIE LN 12.24/16.44/21.98
1270, BlH3g ¥ 29.4%/34.4%/33.6%; 441 0.99/1.67/2.58 12T, FlHIgKk
113.0%/69.5%/54.1%; HRJk 0.19/0.32/0.49 7T, 44 FENIFAR.
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2015 2016 2017E 2018E 2019E
B LM (FF ) 903 946 1,224 1,644 2,198
(+-%) 5.3% 4.8% 29.4% 34.4% 33.6%
%AV (8 B ) 33 46 98.82 167.50 258.04
(+-%) 138.1% 39.5% 113.0% 69.5% 54.1%
P B ICE (L) 0.06 0.09 0.19 0.32 0.49
EBIT Margin 8.1% 10.5% 13.6% 15.4% 16.8%
% R F I B % (ROE) 3.9% 5.2% 11.0% 18.2% 27.0%
i 2 % (PE) 220.6 158.2 77.2 45.6 29.6
EV/EBITDA 74.1 56.3 38.4 29.7 23.7
o 4% (PB) 8.7 8.3 8.49 8.29 8.00
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KEAKE (FFR) 2016  2017E  2018E  2019E ##@E (BF L) 2016  2017E  2018E  2019E
NEBIALEFN % 214 245 329 440 T SN 946 1224 1644 2198
JI R 834 1073 1442 1927 T A 680 864 1142 1507
B 5 439 547 736 989 B WAL B Ao 11 14 18 25
H AR K 63 61 82 110 CES ] 46 59 79 106
P ki 1550 1926 2589 3465 & 32 % A 97 121 153 192
ERE 816 765 709 650 M 4% A 45 38 46 59
R H T A 118 113 108 104 Fed g8 @) @ (€] @)
P R 55 55 55 55 P BAL BN RNAEE 5 (22) (22) (22) (22)
¥ HBAR AL 5 5 5 5 H AN 0 0 0 0
K& 2544 2863 3466 4278 B LA 45 105 183 287
48 B IR A S A ek S 817 959 1236 1610 R S & 9 10 11 12
AT 540 657 884 1186 #H &R 54 114 194 299
AT A 191 241 322 429 BT 3B 15 31 53 82
A 5 At 1548 1857 2441 3225 D& EA ) (16) (27) (41)
¥ B B A A 80 80 80 80 B ET&AE &R 46 99 167 258
R A 16 16 16 16
¥ 3 7 4t 96 96 96 96 AEeRER (BHL) 2016  2017E 2018E  2019E
% fa-it 1644 1953 2537 3321 %417 46 99 167 258
b HIE R AR 13 11 8 3 KB % 2 1 [€)) )
& FARGE 886 899 921 955 ERE 60 83 90 93
f e AR 2544 2863 3466 4278 A RMME R AR K 22 22 22 22
W %4 ) 45 38 46 59

RS 544847 2016  2017E  2018E  2019E TEFALD (28) (178) (272) (357)
R 0.09 0.19 0.32 0.49 fe (3) (3) ) )
£ PR LA 0.08 0.16 0.28 0.43 ZEEHALR 99 24 3 11
R 1.70 1.72 1.76 1.83 FAF L (71) (50) (50) (50)
ROIC 5% 7% 9% 11% EEHRE ALK 0 0 0 0
ROE 5% 11% 18% 27% BER{EDAER (70) (50) (50) (50)
ESEIES 28% 29% 31% 31% AR R 0 0 0 0
EBIT Margin 12% 14% 15% 17% il ee 3 (35) 0 0 0
EBITDA Margin 18% 20% 21% 21% KATREA L A& (40) (86) (146) (224)
AR 5% 29% 34% 34% L ERRT AR 197 142 277 374
AN K E 39% 113% 69% 54% BAEHALRA 45 56 131 149
&R E 65% 69% 73% 78% A% E 75 31 84 111
b % 0.5% 1.1% 1.9% 2.9% B¢ T KA 49 A A 139 214 245 329
P/IE 164.5 77.2 45.6 29.6 5t R4 e HR A 214 245 329 440
P/B 8.6 8.5 8.3 8.0 4 B AR 44 (24) (49) (46)
EV/EBITDA 53.5 38.4 29.7 23.7 AR B WAL R 205 90 194 286
FARIR: Wind, E1ZIE AL F HF AT T
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