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A (Elz: BH A %) 2017 2018  2019E 2020E 2021E
DX SN
AR RS
A B4 (F & 4k) 221 310 450 629 869
238 AR AR (B R 4k) 8 9 11 13 16
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HBAERBAE R A 14 55 72 93 121
Stk 4 0.33 0.59 0.68 0.78 0.90
At 312 458 641 878 1190
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A b4t
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&t 76.2 82.7 79.3 79.9 80.3
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M& A AlEE (BF )
FE % 2016A 2017A 2018A 2019E 2020E 2021E
AN 235.02 311.63 458.42 641.45 877.63 1189.83
B g kR A 60.92 74.13 100.93 133.05 176.75 234.00
R R A 3.54 4.36 6.35 9.17 12.55 17.01
Z kA 28.97 41.40 74.96 104.89 14351 194.56
ERER 16.74 29.12 47.15 65.97 90.27 122.37
%% A 0.11 -1.33 -1.05 -6.32 -11.92 -19.45
= BAL & 0.71 1.63 1.79 1.79 1.79 1.79
Ha: AR 7.42 12.76 25.24 0.00 0.00 0.00
NAMAEE SR H 0.00 0.00 0.00 0.00 0.00 0.00
HiezE s 0.00 0.00 -12.84 -4.28 -4.28 -4.28
=2 | 131.45 175.08 240.70 328.61 460.40 635.25
Jo: FALAEZ2 TS 454 -0.10 0.61 1.69 1.69 1.69
% AR 136.00 174.98 241.31 330.30 462.09 636.94
B PP AL 22.11 28.99 34.79 49.10 68.87 95.09
##)iH 113.89 145.99 206.53 281.20 393.22 541.84
BV BRI A -0.15 -2.27 -6.47 -8.82 -12.33 -16.99
V2 & F N B B A 4 A A 114.04 148.26 213.00 290.01 405.55 558.83
PR R R Wind IR, IR AT AT
& 2 W 4t B A
W& 9-H7 2016A 2017A 2018A 2019E 2020E 2021E
s &
ERAES 74.08% 76.21% 77.98% 79.26% 79.86% 80.33%
=ZHR/AEERN 19.49% 22.20% 26.41% 25.65% 25.28% 25.00%
EBIT/ 4 &AL\ 57.84% 55.61% 52.23% 50.44% 51.24% 51.86%
EBITDA/ 45 N 59.62% 57.68% 54.41% 54.00% 53.84% 53.33%
AR A % 48.46% 46.85% 45.05% 43.84% 44.80% 45.54%
FEEANR
ROE 36.61% 18.42% 20.80% 23.39% 26.30% 28.53%
ROA 40.06% 19.32% 20.13% 23.12% 26.12% 28.90%
ROIC 134.44% 120.40% 29.44% 28.49% 43.35% 52.19%
HrE
HERANE K E 33.35% 32.60% 47.10% 39.93% 36.82% 35.57%
EBIT 3§ K & 29.31% 27.49% 38.14% 35.13% 39.01% 37.21%
EBITDA 35K % 28.80% 28.29% 38.75% 38.88% 36.43% 34.27%
A ¥ K & 28.91% 28.19% 41.46% 36.15% 39.84% 37.80%
BFEHKE 27.15% 164.42% 32.53% 17.68% 23.02% 24.03%
BARBHEKE 23.40% 158.43% 27.20% 21.10% 24.36% 26.99%
ZEgiEf ABKE 11.04% 1253.19% 34.46% -7.62% 21.16% -3.47%
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w2 R E 6.89% 9.46% 8.97% 7.84% 8.26% 7.33%

BERER/ER > 35.41% 77.38% 80.89% 62.84% 58.26% 44.69%

W B 5/ B AR 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

AR 10.88 8.96 9.05 10.94 10.89 12.66

R E 10.31 2.28 2.37 4.76 5.72 8.15

BEA) AT 48.21% 16.05% 12.26% 25.51% 25.51% 25.51%

KE G AFE 51.79% 83.95% 87.74% 74.49% 74.49% 74.49%

KEEERE

BERFRAEE 0.69 0.35 0.39 0.46 0.51 0.56

B 5= B4 7.38 9.50 3.47 5.43 8.77 14.53

Rk BB A 9.73 8.29 6.02 11.56 7.04 9.95

B R HE 4.68 3.88 2.06 9.32 2.54 5.64

FA R R Wind Fa, B LIE R AT

Mt & 3 iAo fE{iL54R (B F L. L)

W Hy o448 5 AR 2016A 2017A 2018A 2019E 2020E 2021E
EBIT 135.94 173.31 239.41 323.53 449.72 617.04
EBITDA 140.11 179.75 249.41 346.37 472.56 634.52
NOPLAT 109.98 144.66 204.39 274.01 381.27 523.50
A 114.04 148.26 213.00 290.01 405.55 558.83
EPS 0.282 0.367 0.527 0.718 1.004 1.384
BPS 0.771 1.993 2.535 3.070 3.818 4.849
PE 184.13 141.62 98.58 72.40 51.78 37.57
PEG 5.04 3.55 2.60
PB 67.41 26.08 20.51 16.93 13.62 10.72
PS 89.34 67.38 45.80 32.73 23.93 17.65
PCF 192.69 144.76 140.57 56.25 75.25 35.00
EV/EBIT 18.10 36.65 48.46 34.94 24.74 17.28
EV/EBITDA 17.56 35.34 46.52 32.64 23.54 16.80
EV/NOPLAT 22.37 4391 56.77 41.26 29.18 20.37
EV/IC 20.48 9.15 12.06 12.85 11.09 11.17
RO1C-WACC 134.44% 120.40% 29.44% 28.49% 43.35% 52.19%
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