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h B fE. TR 8] 2017-2018 4 EPS 4% 4 023 42 0.31 7@, “EAA"
W, 6 A BARH 15 o

BARRT: SR, #kddt )k REFRM .

(FF ) 2015 2016 2017E 2018E 2019E
EX- 2N 268.9 411.9 576.6 749.6 974.5
%H) 38 -159.1 458 177.3 239.8 360.9
R 3 (L) -0.21 0.06 0.23 0.31 0.47
AT () 0.83 3.65 3.72 4.04 4.51
BA) Fofk{h 2015 2016 2017E 2018E 2019E
WA (1) -49.0 170.3 44.0 325 21.6
W4 & (1) 12.2 2.8 2.7 2.5 2.3
A8 & -59.2% 11.1% 30.7% 32.0% 37.0%
BB E -21.2% 1.4% 6.1% 7.6% 10.3%
1 BN & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -16.6% 7.4% 8.3% 25.6% 41.0%

KRR Wind FH, R15HEFIE &7 8
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W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 268.9 411.9 576.6 749.6 9745 RKE
B L A 306.7 2835 328.7 427.3 462.9 F ARG K -250% 53.2% 40.0% 30.0%  30.0%
R 8.7 6.0 15.7 15.7 23.5 FLAARKE 3.7% -137.0% 289.9% 38.2%  53.6%
HHER A 17.2 31.8 27.4 35.6 44.8 AAEEKE 37.7% -128.8% 286.9% 35.3%  50.5%
ERERA 64.7 67.9 85.9 111.7 143.7 EBITDA 3 K # 12.2% -244.4% 79.3% 31.1%  58.9%
W 59 A 19.8 4.7 -44.9 -63.3 -72.3 EBIT 3K & 7.6% -148.6% 164.3% 37.3% 67.3%
T BALS K 62.4 1.9 32.1 17.0 24.6 NOPLAT 3K % 23.9% -1355% 196.6% 33.6%  62.2%
ho N FAMAL B A ) B B . B BFFAKE -20.9% 166.2% -56.7%  1.0%  -1.0%
A ISR 87.4 29.5 46.0 40.0 30.0 BRFHRE -18.8% 305.3%  2.1%  82%  11.5%
A -123.2 45.6 177.7 245.7 377.3
RERER o € 3 -20.2 -1.8 15.0 15.0 15.0 #)iH %
# i B -143.5 43.7 192.7 260.6 392.3 SIES -14.1% 31.2% 43.0% 43.0% 52.5%
BB AR 5.3 2.6 15.4 20.8 31.4 R PR -45.8% 11.1% 30.8% 32.8%  38.7%
BA -159.1 45.8 177.3 239.8 360.9 HA) i & 59.2% 11.1% 30.7% 32.0%  37.0%
EBITDA/ dk st A 227% 21.4% 27.5% 27.7%  33.9%
K&k kR EBIT/& A n -385% 12.2% 23.0% 243%  31.3%
2015 2016 2017E 2018E 2019E BEYE
il 131.9 1,002.2 1,994.4 2,226.5 2,594.8 B 52 R 4 R 3 639 393 275 201 147
et Ui _ _ _ - - WA E A RS 92 44 69 73 70
BRI 51.2 67.5 97.1 124.5 162.9 AT R A 535 698 1,136 1,207 1,071
o 21.4 24.1 36.8 45.8 60.8 BB R 2] R 3 78 48 48 49 49
FAT k& 21.0 16.5 23.0 31.1 39.5 AR R A 163 86 67 62 57
HI 74.3 94.9 109.9 149.4 158.3 B R R 1566 1,811 1,972 1,606 1,370
et iash K 8.5 83.4 90.0 97.3 106.9 IR AR 933 985 733 343 264
TR AR AR 95.5 2155 2155 2155 2155
EEEE RS - - - - - HFERE
KA AL 103.0 105.3 104.2 104.7 104.4 ROE 21.2%  14%  6.1%  7.6%  10.3%
FAE S M - - - - - ROA -14.7% 1.3% 5.6% 6.8% 9.2%
A 448.1 450.4 429.0 407.6 386.2 ROIC -16.6%  7.4%  83% 256%  41.0%
I 20.2 - - - - A%
LR v 36.2 62.8 58.6 54.7 51.0 AR TR 5 6.4% 7.7% 4.8% 4.8% 4.6%
BRI 21 956.6 5.0 58 5.8 e RS 24.0% 16.5% 14.9% 14.9%  14.8%
&R 1,013.4 3,129.7 3,188.7 3,501.0 3,917.9 W 435 R 74%  11% -7.8% -8.4%  -7.4%
I 4 30.0 - - - - EN VKRS EN 37.8% 25.4% 11.9% 11.2%  11.9%
B AT kAR 143.2 132.9 153.8 200.1 216.7 B A
AT 2 - B B - B Lol S 30.7%  9.0% 87%  9.9% 10.3%
HAuiish fi 17.3 66.3 64.5 73.4 95.0 AR AL b 44.2% 9.9% 95% 11.0%  11.5%
Rt 63.4 B B - - A 1.29 6.00 9.98 9.14 9.36
H 3R R 8.0 67.0 41.5 52.2 68.4 @b F 0.90 5.52 9.51 8.63 8.89
LR =] 310.7 281.8 277.1 344.9 402.0 A B AR B4 K 521 10.80 -2.95 -2.88 -4.22
Vg &% 3-8 63.8 56.1 56.1 56.1 56.1 A
WA 472.1 765.8 765.8 765.8 765.8 DPS(1t) - - - - -
B Al s 159.0 1,907.4 2,084.7 2,3245 2,685.3 SR 0.0% 00% 0.0%  0.0% 0.0%
BAERE 702.7 2,847.9 2,906.6 3,146.3 3,507.2 JeBOKCH & 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A -148.8 412 177.3 239.8 360.9 EPS(7) -0.21 0.06 0.23 0.31 0.47
ot 7 8 e 4 426 30.1 25.6 25.3 25.0 BVPS(1t) 0.83 3.65 3.72 4.04 451
T RAR A 62.4 1.9 32.1 17.0 24.6 PE(X) -49.0 1703 44.0 325 21.6
NAME AR % . - - - - PB(X) 12.2 2.8 2.7 25 2.3
W 4% A 20.4 5.8 -44.9 -63.3 -72.3 P/FCF -49.4 7.1 7.1 34.3 21.1
B K -87.4 -29.5 -46.0 -40.0 -30.0 P/S 29.0 18.9 13.5 10.4 8.0
DB 10.3 4.6 - - - EV/EBITDA -142.2 85.6 35.8 26.2 15.3
BEFEHE 111.6 -90.3 -55.6 -24.4 -23.3 CAGR(%) -217.2% 106.2%  38.1% 39.5%  29.3%
BEENFEANLRT 20.6 22.0 88.4 154.3 284.9 PEG 0.2 1.6 1.2 0.8 0.7
BAEDFEALRT 74.0 -56.6 47.2 39.4 30.3 ROIC/WACC 1.7 0.7 0.8 2.6 4.1
BRENLRLLRE -182.5 902.0 44.9 63.3 72.3 REP -8.5 6.2 9.6 3.0 1.7
FoHRE: Wind #i, ZFERFRL PR
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RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

B HEERAA

LiFIRAA T
R
i 8
R F
F 5
1% &%
&3

LFIEAA E Ak
)8
ZAE
b=yt
kz

) E N ik
Sk A
H2H

BAZIEHHT R F S

Y| T

¥ Bk

¥k %: 518026

Lk

¥ Bk

¥k %: 200080

T

¥ Bk

¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



