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BB+ERM, HEBRER L, 5 FARATIIR ST AL 6 FFH,
WA R P A &GS, 0Tl 2 0UTAIE K., AaEE
T o FABARIR 13 -, ik 60%49 b 5] F RN S IR FGHARER
FAEMIBG B PR, NE ARG TR FIN, B &G R TEMN. 18
10 A, ASRBFE AT EE (LR EAELHL) | A% 37.4%,
TRBABFE R B, i, Hab T TFadLAFERRTRET
AL, B3k, HBECRTART 9Tk BRAH. #H 694 5,
QBARMERTRE: NAEASTFRLK, HEFAND, MER
PEEES, LERFFERSEEK. RNEHNE 19 £ EPS Hn A
1.80/2.56/3.71 7., # %) F L3k 48%/42%/45%, I#-stm 19-21 4 PE
4 53/37/25 4%, 4RI R.

ORI T: DU EBENTRTY,;, BPAALSERRTRI; 5k,

A 55 TR R FedE AE TS AT

35 A% 2017 2018 2019E  2020E  2021E
TN (BF L) 273 478 717 1,040 1,456
ER D PN 45.05% 75.02% 50.00% 45.00%  40.00%
AAE (§7F L) 67 133 198 281 408
BF) R K & 86.01% 98.52% 48.13% 42.37% 45.24%
EPS () 0.61 1.21 1.80 2.56 3.71
ROE (V2/&#4]) (#%) 13.56% 22.24% 25.48% 27.67% 29.84%
P/E 155 78 53 37 25
P/B 21.0 17.4 13.4 10.2 7.6
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0% HiEEk (BF L) 2017 2018  2019E  2020E  2021F
R Z BN 273 478 717 1,040 1,456
600 [ —— %0 R A 104 202 330 510 735
318 Ao e 13 18 7 18 32
4% T 3 7 7 11 16
0% | A& R 18 21 25 30 35
E A 69 60 121 152 187
0% L L L L | 4% A 4 -4 -7 -4 -2
2017 2018 2019E 2020E  2021E MAMAEE AR 5 0 0 0 0 0
—EfE EBIT HESTIR BFKE -1 0 10 14 30
2 3 A 38 74 143 216 304 443
#1885 77 154 229 323 469
Y ERE AR B 1 1 2 0 0
)2 B /N 5] 2] 67 133 198 281 408
00T AR e 1%
400 KFEfitkk (BFL) 2017 2018  2019E  2020E  2021E
300 | 100% g~ 567 761 1586 2,029 2,600
R h Wi 431 509 644 812 1,074
20 1 1 50% % KA 158 266 167 156 218
100 t I XH ALK 0 0 0 0 0
0 . . . W J bk 2 38 35 38 33 21
017 2018 201 2020F 2021E B A 0 0 0 0 0
- Rib B A 2 3 2 > !
R 117 144 349 502 676
T4k R 2k 1 2 227 200 200
e RN S 0 0 0 0 0
K HE 0 79 79 79 79
" . B 2% 85 115 250 405 573
2000 [ EHEWA BKE 1 80% P 20 24 = 117 169
1500 b oo  Bak 64 161 809 1,011 1,229
T Gt 64 136 809 811 1,043
1000 F 1 40% A& f Ak 0 25 0 200 186
s00 | 1 0u BARS 504 600 777 1,019 1,371
0 B A 73 110 110 110 110
0 [ | I a B . - PN 348 311 331 343 343
2017 2018 2019E 2020E 2021E fk 5 BA A 75 180 336 565 918
— ks VR AL 8 0 2 2 2
AeRER (FF ) 2018 2019E 2020E
ZEEHLER 55 160 595 95 429
A3 67 133 198 281 408
80% AZNEES 318 He 4 13 18 7 18 32
T 155 -73 -397 235 42
60% | §:) -181 81 788 -440 -53
BFEDEEALR -154 -39 -661 -279 -310
0% T BRI -49 -48 -310 -320 -340
—k}i}]a‘x/ﬁ;{ 0 79 0 0 0
W —— o A -105 -70 -351 41 30
o . . . . . ﬁiﬁi—g—fjjﬂlé\;ﬁ, 182 -19 -33 174 -56
2017 2018 2019 2020 2021F AR B 18 37 0 0 0
e=ROE ROA ROIC =——WACC i 5% T AL -4 25 -25 200 -15
8 R A 22 73 673 2 233
AIAR 80 107 -99 -10 62
Forr kB Wind, % XiE %5 N
W S B dpfE — TURR I 75 -3- WEFRT TR
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 45.05% 75.02% 50.00% 45.00% 40.00%
AA) K % 86.01% 98.52% 48.13% 42.37% 45.24%
EBITDA % % 100.24% 119.55% 2.07% 47.91% 45.43%
EBIT ¥k % 111.64% 134.07% 8.57% 43.68% 43.67%
ARG AR
PE 155 78 53 37 25
PB 21 17 13 10 8
EV/EBITDA 75 50 48 34 23
EV/EBIT 87 55 50 36 25
EVINOPLAT 99 64 57 41 28
EV/Sales 25 21 14 10 7
EV/IC 18 29 35 13 9
ZARS (%)
ERIES 62.12% 57.82% 54.00% 51.00% 49.50%
EBITDA # 33.58% 42.13% 28.66% 29.24% 30.37%
EBIT % 28.66% 38.33% 27.74% 27.49% 28.21%
HAT 4 A I F 28.20% 32.29% 31.94% 31.04% 32.20%
LG HAAE (2 BEFNE)) 24.59% 27.89% 27.54% 27.04% 28.05%
ROA 11.95% 17.67% 12.58% 13.86% 15.71%
ROE (Ja@#na) (##) 13.56% 22.24% 25.48% 27.67% 29.84%
%% ROIC 17.84% 45.65% 61.43% 30.77% 31.19%
1R
R & 7.91 3.33 0.81 0.82 0.90
R E 5.76 2.39 0.37 0.31 0.33
DY RN R &Y 1656.44 23.78 - 5.08 7.38
A K2 IH Bk 4 1781.00 28.63 - 9.36 12.88
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.61 1.21 1.80 2.56 3.71
I 4 A) 0.13 0.20 0.36 0.51 0.74
HIEZENER 0.50 1.46 5.41 0.86 3.90
# 1% & W 34 7 (FCFF) -1.08 1.89 2.75 -2.14 0.73
R AT 4.50 5.45 7.05 9.24 12.44
AR B BN 2.48 4.35 6.52 9.46 13.24
FH R Wind, & KIEAHF PR
WO 2 Rl e — TUR I 75 B -4- UEZRHIE TR
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2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
R EARAME. F P RAE ST E AR RIE R A TR 8 69 B A o PR AT A RARIEARANIRI T — 0 T F 5,
AL, LHFRERRE T AR5 ELSAEA LHEAARGKZ
4% 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHENE, RPEELRAWEGEREZRAFRENTZ—. BRETEIERABAGZEIEAN T LEHFT, ANANETEE K
PEF R HHH) S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEFAANBL S EATRARA,; @ FaALs, PEHERAMAEGLLL S, o, AN T A RAERF NG F
BRFEE, BB . 245 AR FHIEL L S

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B A %
128, A2 RARIE B B A % 5 F4 .

AARE T O TA BT T B R BRI S A R KA B R KIEASF R PTG 3\ 87, TS T AE LR T, EETHILT,
AR P 0912 8 NPT A 6 F LS R BRATAEAT A B BN B EAE BB R R AT RIEZE TR ARE T 6912 8 P
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ABREAE, TRAFREABBE L R E—R F. SREBRF ARSI LR — )G £, KN 5 BAFE Y R ARALAT 542
Ao

FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H LA
RTHAOE P RELAREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. BERITARIALILT L S-43k
THRARZME L ARENELRE R —HOBEREE. ADNARBRAF L EFEMBTIERABBL T BB R e, S
BRI, BETH S dF b AT 50t R IE,

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
EAE PR TARAT MR SRR A RIS A H R S A HE B AN S BRI E VM HIRE R AT R A F
R, RIS A IR KA1 Bk IR

FARERIE T L AREAE FELEFREARIFEREANS L, REfFT L #iE, AREORME AN R, KE2H@HFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
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