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Figure 6 4617 N AL £ F0 (fC )

a8 e 2017A 2018A 2019A 2020E 2021E 2022E
BN 4.35 7.05 8.00 9.60 11.04 12.70
ILEMBAREF YoY 102.33% 62.07% 13.48% 20.00% 15.00%  15.00%
0SHES & Bl 56.94% 58.85% 48.19% 35.31% 30.36%  28.04%
ERIES 39.24% 40.42% 36.68% 40.00% 40.00%  40.00%
BN 2.09 2.29 2.61 3.00 3.45 3.97
EENRERER YoY 12.97% 9.57% 13.97% 15.00% 15.00%  15.00%
B AR % & E ) 27.36% 19.12% 15.72% 11.04% 9.49% 8.77%
ERES 45.34% 41.52% 45.27% 45.00% 45.00%  45.00%
I ON 1.01 2.36 5.60 14.00 21.00 27.30
B RRIREE YoY 133.66%  137.29%  150.00% 50.00%  30.00%
HER & B 13.22% 19.70% 33.73% 51.50% 57.74%  60.29%
ERIES 21.20% 15.60% 24.54% 25.00% 25.00%  25.00%
BN 0.19 0.28 0.39 0.59 0.88 1.32
YoY -44.12% 47.37% 39.29% 50.00% 50.00%  50.00%

H Ak %

& B 2.49% 2.34% 2.35% 2.15% 2.41% 2.91%
ERES 55.95% 41.25% 50.00% 50.00%  50.00%
F 32T I 7.64 11.98 16.60 27.19 36.37 45.28
YoY 76.44% 56.81% 38.56% 63.77% 33.78%  24.51%
R XIE S 36.78% 36.11% 34.04% 33.04% 32.05%  31.69%

TR R R: Wind i, #2352 5F AT

RIFABIL S, M 2020E-2022E 7 8] 52 L&Y & LA A A1 27.19 127,
36.37 12 7., 45.28 12 ., Fl bt 3% K 63.77%. 33.78%. 24.51%; 2020E-2022E
Ja BN 8] 4 A A H 3.90 1270..4.91 12 74.6.11 127, B 3 K 108.87%.
26.04%. 24.39%. 2020E-2022E 4 EPS % 2.634, 3.320. 4.130 T, *t
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A& AEE (L)

Ak 2017A 2018A 2019A 2020E 2021E 2022E
ZdA (L) 7.64 11.98 16.60 27.19 36.38 45.29
BBk B A 4.83 7.65 10.95 18.21 24.72 30.94
R R R 0.04 0.11 0.13 0.19 0.26 0.32
EL® A 0.83 1.21 1.53 2.51 3.36 4.18
%52 % 0.67 0.58 0.76 1.22 1.82 2.26
%% A -0.03 0.05 0.09 0.05 0.02 -0.05
= BALAR K 0.07 0.15 -0.12 0.03 0.03 0.03
LERE o & 0.06 0.01 0.00 0.00 0.00 0.00
NAMEE A 0.00 0.00 0.00 0.00 0.00 0.00
gk 0.00 -0.60 -1.11 -0.57 -0.57 -0.57
FLAH (L) 1.29 1.66 2.15 4.40 5.60 7.02
ha R AR 2R S 0.29 0.32 0.06 0.22 0.22 0.22
FEEHR (L) 1.58 1.97 2.21 4.62 5.82 7.24
BT 3L 0.20 0.27 0.33 0.69 0.87 1.09
#FE (L) 1.37 1.70 1.88 3.93 4.95 6.16
B HEF R -0.01 -0.01 0.01 0.03 0.04 0.05
V2 & & S R4 AIE (L) 1.38 1.72 1.87 3.90 4.91 6.11

FA R R Wind,  225E K5 5057

MR 2 M4 AT

W %2 H7 2017A 2018A 2019A 2020E 2021E 2022E
L&

=R = 36.78% 36.11% 34.04% 33.04% 32.05% 31.69%
Z R EAN 19.29% 15.32% 14.36% 13.94% 14.29% 14.14%
EBIT/# & Aa A 20.28% 17.01% 13.31% 17.07% 15.93% 15.77%
EBITDA/4H &l A 20.93% 18.28% 14.50% 17.26% 16.07% 15.77%
AR A A F 17.97% 14.22% 11.33% 14.44% 13.61% 13.60%
K ERAE

ROE 18.04% 18.86% 11.16% 18.90% 19.24% 19.31%
ROA 13.83% 12.43% 9.38% 15.17% 16.00% 15.76%
ROIC 35.36% 18.17% 18.87% 35.22% 22.25% 30.56%
HRE

HMERNEKE 76.51% 56.73% 38.58% 63.77% 33.78% 24.51%
EBIT 3Kk % 76.20% 31.49% 8.46% 109.94% 24.87% 23.23%
EBITDA 3 K % 73.84% 36.84% 9.90% 94.97% 24.60% 22.13%
AN K E 77.09% 24.06% 10.34% 108.87% 26.04% 24.39%
B AERE 105.72% 46.31% 43.74% 29.76% 18.40% 25.11%
MR SIGKE 127.10% 19.08% 83.58% 23.30% 23.82% 23.93%
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2020 44 A

BEFEFAERE 173.87% -7.67% 17.45% 168.51% -11.49% 68.42%
T ALH

KR E 31.54% 44.34% 39.02% 40.17% 35.80% 35.09%
BT AIEF = 73.22% 58.69% 45.24% 69.61% 53.14% 65.22%
AT AR Bt 15.08% 39.73% 29.00% 21.23% 8.89% 7.25%
A E 2.77 2.03 2.70 2.59 2.92 2.96

R E 1.30 1.54 2.43 1.76 2.40 2.08

FEA) S A 10.50% 15.18% 0.00% 0.00% 0.00% 0.00%
PEE-R- xS 89.50% 84.82% 100.00% 100.00% 100.00% 100.00%
FEEEHE

BB E 0.68 0.73 0.70 0.89 1.00 1.00

Bl B4R 5.60 5.36 #DIV/O! -799.35 -534.67 -443.80
J2 IR 3K B 4%

RS 2.60 2.40 2.00 2.02 2.32 2.20

TR R R Wind. H2IE KA BT

& 3 Ak Gide A4S AR

A Gy Ao AL AR 2017A 2018A 2019A 2020E 2021E 2022E
EBIT (fz7) 1.55 2.04 2.21 4.64 5.79 7.14

EBITDA ({z) 1.60 2.19 2.41 4.69 5.85 7.14

NOPLAT (fZ7) 1.11 1.49 1.82 3.76 4.74 5.88

#AE (L) 1.38 1.72 1.87 3.90 4.91 6.11

EPS () 0.933 1.162 1.261 2.634 3.320 4.130
BPS (1) 5.171 6.158 11.306 13.940 17.260 21.390
PE (%) 68.20 54.78 50.45 24.16 19.17 15.41

PB (4%) 12.30 10.33 5.63 4.56 3.69 2.97

PS (%) 12.31 7.86 5.67 3.46 2.59 2.08

PCF (4%) 1317.06 83.15 71.48 -16.20 12.23 -26.53
EV/EBIT (%) 53.91 40.98 39.84 20.43 15.16 12.89
EV/EBITDA (4%) 52.22 38.14 36.59 20.20 15.02 12.89
EV/NOPLAT (4%) 75.33 55.99 48.49 25.24 18.54 15.65
EV/IIC (%) 10.18 8.68 8.26 4.45 4.56 3.11

ROIC-WACC 35.36% 18.17% 18.87% 34.55% 21.90% 30.34%
S 0.002 0.003 0.000 0.000 0.000 0.000

KHERF: Wind, #2E £5F A
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