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BA Fetb{E 2016 2017 2018E 2019E 2020E
W & & (4) 67.9 456 26.4 19.1 13.9
R (42) 7.6 6.2 5.0 3.9 3.1
b PR 8.9% 9.0% 11.1% 11.0% 10.8%
B A 11.3% 13.6% 18.6% 20.4% 22.0%
BB H & 1.4% 0.0% 0.0% 0.0% 0.0%
ROIC 14.5% 29.4% 38.6% 60.2% 72.8%

KRR Wind R, L15BEFRAFA F & H A
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W 553 A TR N Ao b AL R IB T B
GRS M %3845
(BFA) 2016 2017 2018E 2019E 2020E (BFA) 2016 2017 2018E 2019E  2020E
LTI ON 1.346.1 1978.6 27700  3.878.0  5429.2 AR
B LA 1,041.7 1,550.6 2,077.5 2,908.5 4,071.9 ERISIO N 21.2% 47.0% 40.0% 40.0%  40.0%
& WA 10.5 14.8 415 58.2 81.4 DRI PR 59.1% 52.2% 60.7% 39.3%  38.7%
HHER A 41.4 54.1 83.1 116.3 162.9 AAEERE 59.7% 48.8% 72.6% 38.1%  37.9%
EEEA 127.6 147.9 263.1 368.4 515.8 EBITDA 3§ Kk # 61.7% 60.6% 32.1% 36.4%  37.1%
4% R 9.4 22.4 -14.4 -23.8 -33.3 EBIT 33K & 87.0% 75.1% 435% 38.1%  38.6%
T BALS K 10.4 11.6 - - - NOPLAT 3% % 95.0% 83.7% 445% 37.0%  37.8%
LAY Wi/ E ) B} ) N ) BFFABKRE -9.8% 10.2% -122% 13.9%  15.9%
A ISR 12.7 23.2 15.0 15.0 15.0 BRFHRE 7.3% 25.0% 23.9% 25.7%  28.2%
B A 136.7 208.0 334.1 465.4 645.5
Al SR Al & 41 1.6 10.0 10.0 10.0 A8 %
RERE ) 140.8 209.5 344.1 475.3 655.4 SRS 22.6% 21.6% 25.0% 25.0%  25.0%
BT 19.6 26.6 34.4 475 65.5 & A A & 10.2% 105% 12.1% 12.0%  11.9%
ks 119.7 178.1 307.4 424.7 585.6 e SARRES 89%  9.0% 11.1% 11.0%  10.8%
EBITDA/E N 11.9% 13.0% 12.2% 11.9%  11.7%
N S EBIT/# dli A 9.5% 11.3% 11.5% 11.4%  11.3%
2016 2017 2018E 2019E 2020E BEYE
Ll 277.6 451.1 1,081.9 1.478.4  2,027.1 ST R 63 44 33 24 18
E RIS . B B . } T A A $ R 102 60 40 30 29
ELRCIR 2R 370.0 552.2 696.7 975.3  1,365.5 TR R A 289 239 221 206 201
BB 80.2 81.6 3.8 5.3 7.4 B R ] 2 KA 92 81 84 85 85
AT IR 2 25 35 35 35 35 B R R 63 58 24 2 2
HI 266.9 356.1 17.1 23.9 335 B R R 401 337 295 259 241
FA R T 109.7 74.6 74.6 74.6 74.6 BT A e R 197 133 94 67 55
T AR A 110.7 112.7 112.7 112.7 112.7
EEEE RS - - - - - HEFERE
KRR AR 8.8 55 - - . ROE 11.3% 13.6% 18.6% 20.4%  22.0%
FAE S M - - - - - ROA 7.6% 87% 12.7% 13.6%  14.3%
G e 237.1 2495 252.7 266.9 268.2 ROIC 14.5% 29.4% 38.6% 60.2%  72.8%
AT 3.1 55.4 44.3 35.4 28.4 Lk
FX A v 99.4 96.3 89.9 83.9 78.3 B R & 3.1% 2.7% 3.0% 3.0% 3.0%
O |k 15.9 42.7 56.5 83.0 125.8 FEENF 95%  7.5%  95%  9.5% 9.5%
AR 1,599.0 2,102.6 2,433.5 3,142.9 4,124.9 P S @LES 0.7% 11% -05% -0.6%  -0.6%
K2 4 17.8 21.2 - - - ZR/E LN 11.9% 11.3% 12.0% 11.9%  11.9%
R AT R 339.7 537.9 694.4 972.2 1,361.0 BB A
J At B 123.3 154.8 - B, - KRR F 32.7% 36.1% 31.6% 33.4%  35.0%
HAbsh i 41.8 44.3 44.1 47.9 51.1 R AR A P 48.7% 56.5% 46.2% 50.2%  53.8%
K% - - 30.0 30.0 30.0 A F 2.12 2.00 2.54 251 2.49
H 3RS R 0.9 0.5 0.3 0.3 0.3 #H R 1.58 1.53 2.52 2.49 2.46
LR ] 523.5 758.7 768.8 1,050.3 1,442.4 A AR 4 4L -13.50 9.96 -22.16 -1855 -18.41
P L8 8.5 23.3 25.6 28.7 32.9 L
(&S 830.5 845.0 855.9 855.9 855.9 DPS(1L) 0.14 - - - -
B Al s 236.9 475.9 783.3 1,208.1 1,793.7 ST 97.2%  0.0% 0.0%  0.0% 0.0%
AR 1,075.5 1,343.9 1,664.8 2,092.6 2,682.5 B8k & 1.4% 0.0% 0.0% 0.0% 0.0%
AERER b S FelE A5 AT
2016 2017 2018E 2019E 2020E 2016 2017 2018E__ 2019E _ 2020E
A A 121.2 182.9 307.4 424.7 585.6 EPS(7) 0.14 0.21 0.36 0.50 0.68
a3 B A e 34.1 35.8 19.3 20.7 21.4 BVPS(71) 1.25 1.54 1.92 2.41 3.10
T RAR A 10.4 11.6 - - - PE(X) 67.9 45.6 26.4 19.1 13.9
NAIMNAEE A % 8 B, . . - PB(X) 7.6 6.2 5.0 3.9 3.1
W 4% A -5.9 23.8 -14.4 -23.8 -33.3 P/FCF 42.4 73.7 19.8 245 17.5
BERA -12.7 232 -15.0 -15.0 -15.0 P/S 6.0 4.1 2.9 2.1 15
VB A AR5 1.6 4.8 2.2 3.1 4.2 EV/EBITDA 50.9 28.1 21.1 14.8 10.0
BEFEHE 83.4 -36.4 182.4 -62.9 -95.9 CAGR(%) 52.3% 47.7% 38.2% 38.2%  38.4%
BEFEHFAALRE 126.0 185.8 481.9 346.7 467.1 PEG 1.3 1.0 0.7 0.5 0.4
BRENLALERTE -35.6 -42.0 15.5 5.0 5.0 ROIC/WACC 1.4 2.9 3.9 6.0 7.3
BEAEH S EALRT -61.7 26.0 34.1 23.8 33.3 REP 8.1 3.2 2.7 15 1.0
FoHRB: Wind #i, RFERFRL PR
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ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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