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R 4 $ 4B Ao A1 2017 2018 2019E 2020E 2021E
F AN (T T ) 362.45 47622 656.41  966.43  1278.50
BRI (%) 34.16 31.39 37.84 47.23 32.29
Ja 8 A A (7 7 ) 96.94 124.60 16412 219.32  286.70
Ja 5 4419 ] 7 (%) 1.75 28.54 31.72 33.63 30. 72
ROE (%) 12. 60 14,42 16.32 18.52 20.15
FRKE (R) 0. 60 0.77 1.02 1.36 1.78
4% (PIE) 44. 65 34.73 26.37 19.73 15.10
SR AR Wind, B I8R5
e
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W45 &
LHEE 2017 2018 2019E 2020E 2021E . 2017 2018 2019E 2020E 2021E
RAK 872. 71 812. 21 851.82  1082.82  1404.65 BRI 362.45  476.22  656.41 966.43  1278.50
S 395. 65 153. 86 135.79 189.16 349. 39 Bk A 173. 09 254.97  356.47  547.87  740.34
PR LT 52. 64 85. 32 118.08 164.77 205. 84 B AL A o 1.23 1.50 1.99 3.03 3.97
BRI E 29.76 14. 62 19.59 28.86 38.18 FLE A 18.99 33.44 45.95 65.72 89. 49
TR 3 6. 65 9.86 13.76 21.16 28.58 FEE A 22.88 20. 42 28. 88 42.16 55.93
A 88. 01 123.24 175.17 269. 30 362. 86 B B 45.97 67.39 80. 00 96.00  110.40
FAAF T~ 300. 00 425.31 389. 42 409.56  419.80 4% A 7.71 -19. 45 -2.17 -2.44 -4.04
S b v 8.71 249. 60 383. 05 426.20 448. 44 w2 AR K 0.08 6.17 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0.04 0.03 0. 00 0. 00
Bl 3~ 4.29 96.34 198. 27 267.50 230.95 BRI A 9.26 13.78 24.00 15. 00 20. 00
ERA 0.07 0. 00 -0.27 -0.55 -0. 80 B LA 104. 07 128.95 172.29 23217 305.44
FAAER T~ 4.35 153. 26 185. 05 159. 24 218.28 EX T VI IN 6. 41 6.28 6.10 6.21 6.19
# & 881.43  1061.81 1234.87  1509.02  1853.09 B E 0. 00 0.01 0. 00 0. 00 0. 00
R Rt 107. 66 190. 68 225.75 319.70 425. 31 #1988 110. 48 135.22 178.39 238.39  311.63
4245 3K 5.00 0. 00 0. 00 0. 00 0. 00 B ARAL 13.54 10. 62 14.27 19.07 24.93
B2 AR 3 45.82 103.59 128.13 196.83 271.83 %A1 96.94 12460 164.12  219.32  286.70
HAEE 7 56. 84 87.10 97.62 122.87 153. 48 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ERS R 4.40 6.89 3.76 5.01 5.22 2 & &> 8 4 ALH 96.94 124. 60 164.12 219.32 286.70
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 113.81 124. 04 197.34  270.66  349.10
H AR R 4. 40 6.89 3.76 5.01 5.22 EPS (1) 0. 61 0.77 1.02 1.36 1.78
Rkat 112. 06 197.57 229.51 324.72 430. 53
VM HR R G 0. 00 0. 00 0. 00 0. 00 0. 00
A 160. 00 161.49 161.49 161.49 161.49 Lt 2017 2018 2019E 2020E 2021E
F AN 435.90 454.06 454.06  454.06  454.06 ARKEEH
B AN A 173.47 266. 07 389. 81 568.76  807.01 B AN (%) 34.16 31.39 37.84 47.23 32.29
V2 BN S ML R AR 769.37 864.24  1005.36  1184.31  1422.56 A A8 (%) -1.34 23.90 33. 61 34.76 31.56
AR ARG 881.43  1061.81 1234.87  1509.02  1853.09 )3 B F o 8] 4 AL (%) 1.75 28.54 31.72 33. 63 30. 72
F A A
ALRER FAL: AT A ERENO) 52.24 46,46  45.69 43.31 42.09
SHER 2017 2018 2019E 2020E 2021E A F %) 26.75 26.16 25.00 22.69 22.42
ZEEHNALR 77.76 95.56 105. 51 186. 69 196. 03 ROE (%) 12. 60 14. 42 16.32 18.52 20.15
&AL 96.94 124. 60 164.12 219.32 286. 70 ROIC (%) 25.50 16.91 21.98 24.80 32.27
I 18 e 2.03 14.55 27.23 40.93 47.69 v
W49 A 7.71 -19.45 -2.17 -2.44 -4.04 W= R E ) 12.71 18. 61 18. 59 21.52 23.23
#ZHEHK -9.26 -13.78 -24.00 -15. 00 -20. 00 % Qe E %) 4.46 0. 00 0. 00 0. 00 0. 00
FEFEES -20. 60 -18.11 -21.29 -81.49 -53.98 AR 8. 11 4.26 3.77 3.39 3.30
E e S 0.94 7.76 -38.38 25.37  -60.35 B RS 7.29 3.60 2.98 2.53 2.43
&iﬁﬁ;m&sﬁ -299. 86 -336. 40 -102.75 -95.38 8. 61 FER A
S & 6.76 230. 33 120. 00 100. 00 0.00 R RS 0. 63 0. 49 0.57 0.70 0.76
KR 300. 00 119. 00 0. 00 0. 00 0. 00 RIS YEES 6.32 6.54 6.1 6.47 6.53
E RS I 6.91 12.93 17.25 4.62 8. 61 AT TR 3K B 4 3.91 3. 41 3.08 3.37 3.16
FEREDAER 480.93 -16. 61 -20. 83 -37.94 —44. 41 HFRAR (L)
52 4% 3K 5.00 -5.00 0. 00 0. 00 0. 00 RS GRATH) 0. 60 0.77 1.02 1.36 1.78
KK 0. 00 0. 00 0. 00 0. 00 0. 00 FIE 2 AR GRATRE) 0. 48 0.59 0. 65 1.16 1.21
HBAL A 100. 00 1.49 0. 00 0. 00 0. 00 R GRAIEE) 4.76 5.35 6.23 7.33 8. 81
R AN Do 434.21 18.15 0. 00 0. 00 0. 00 AR
H A% AE R -58.28 -31.25 -20.83 -37.94  -44.41 P/E 44. 65 34.73 26.37 19.73 15.10
A H A 3R 249. 31 -241.79 -18.07 53.37 160. 22 P/B 5. 63 5.01 4.30 3.65 3.04
EV/EBITDA 35. 50 32.58 20. 48 14.93 11.58
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G PNE AT 2R, ISR H = M E, ¥vh.
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