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4. A&7 5G X FAMM, HM CCL KETAAM,
INCIE & 2-Ei b Wind it R 35 A7 2019A 2020E 2021E 2022E
BAAL (f2) 625.95 AN (L) 132.41 154.97 179.23 208.50
FRABTFAL (2) 625.95 RIONENE 10.52%  17.04% 15.65% 16.34%
BRA (L) 22.76 JaH% A (L) 14.49 18.50 23.20 27.74
RABREA (LRL) 10.99 J3 # 4 F ] b 4481%  27.66% 25.43% 19.57%
B3R RE (f0) 11.41 ERIES 26.65%  26.03% 27.19% 28.34%
HE—A#FE (%) 63.75 kS 11.81% 12.88% 13.97% 14.36%
F— KA J A E R EPS (L) 0.636 0.813 1.019 1.219
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FETEFFBTHRLG, HHLAEYH, PCB THERMABE S, Mitk
)iz Fait—F WEAIEE K, it 2020E-2022E = F AN £ 5 51 A
40%. 30%. 30%. ¥ ZIRAIHFAT, AR LN, Wit 5G XML MN
w’A, AR=ZFEMEALY LS, 2020E-2022E =5 £ 41 F % 28%. 29%.
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Hte At XBE S ARG, SRR, it 2020E-2022E %k 4=
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Figure 7 £ & 35 A B £ E 30 ({2 )

4y
.- 2017A 2018A 2019A 2020E 2021E 2022E
I
N 89.45 97.67 100.02 110.02 121.02 133.13
YoY 27.88% 9.19% 2.41% 10.00% 10.00% 10.00%
BN A .

& E 2Nk b ) 83.19% 81.52% 75.54% 70.99% 67.53% 63.85%
EFIES 19.91% 20.16% 24.76% 24.00% 25.00% 26.00%

TN 16.73 20.36 30.42 42.59 55.36 71.97
YoY 16.67% 21.70% 49.41% 40.00% 30.00% 30.00%

£ # BB —

& &2 AL b ) 15.56% 16.99% 22.97% 27.48% 30.89% 34.52%
EFIES 24.49% 25.99% 28.92% 28.00% 29.00% 30.00%

TN 1.34 1.78 1.97 2.36 2.84 3.40
YoY 21.82% 32.84% 10.67% 20.00% 20.00% 20.00%

EY RS -

& E 2K b ) 1.25% 1.49% 1.49% 1.53% 1.58% 1.63%
ERIES 88.22% 89.23% 87.25% 85.00% 85.00% 85.00%
EE LA 107.52 119.81 132.41 154.97 179.23 208.50
YoY 25.92% 11.43% 10.52% 17.04% 15.65% 16.34%
R RS 21.47% 22.18% 26.65% 26.03% 27.19% 28.34%

For kR Wind #ar, # ZIE AR T

IRIEABAR A, T 2020E-2022E /> 5] 5% ILAG 8 L AL N5 A1 A 154.97 1L T,
179.23 fz ©.. 208.50 1, Fl¥E Kk 17.04%. 15.65%. 16.34%
2020E-2022E Y3 &\ 8] 4 Al 5 %4 18.50 1T 23.20 12T, 27.74 1L T,
Bl b3 K 27.66%. 25.43%. 19.57%. 2020E-2022E “F EPS # 0.81. 1.02.
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A& 1AL (L)

Ak 2017A 2018A 2019A 2020E 2021E 2022E
ZdA (L) 107.52 119.81 132.41 154.97 179.23 208.51
B LR A 84.43 93.24 97.13 114.64 130.50 149.41
R R R 0.86 0.80 0.76 1.05 1.22 1.42
2k 3k A 2.30 2.44 2.88 3.33 3.94 5.21
EER 6.84 4.84 6.44 7.90 9.86 13.55
%% A 0.87 1.85 1.42 1.62 1.33 0.80
= BALAR K 0.28 0.26 -0.37 0.06 0.06 0.06
e 0.21 0.24 0.25 0.28 0.30 0.32
NAMALE AR 5 0.43 -0.25 0.31 0.20 0.20 0.20
gk 0.00 -5.29 -6.93 -4.07 -4.07 -4.07
B FH (L) 12.58 11.08 17.79 22.78 28.74 34.50
ha AR 2R S 0.45 1.14 0.26 0.62 0.62 0.62
FHER (L) 13.03 12.23 18.05 23.40 29.36 35.12
BT R 1.89 1.58 2.42 3.44 4.33 5.19
%A (L) 11.13 10.65 15.63 19.96 25.03 29.93
B HEF R 0.39 0.64 1.15 1.46 1.84 2.19
V2 & B B B A 4 AlE () 10.75 10.00 14.49 18.50 23.20 27.74
TR R R Wind. 28K AR BT

& 2 M4t F oA

W42 2017A 2018A 2019A 2020E 2021E 2022E
W &

EX RS 21.47% 22.18% 26.65% 26.03% 27.19% 28.34%
ZRIBHBAN 9.31% 7.62% 8.11% 8.30% 8.44% 9.38%
EBIT/45 & kA 12.97% 11.48% 14.63% 16.05% 17.03% 17.11%
EBITDA/4H & Jc A 16.35% 14.54% 17.72% 22.46% 22.57% 21.87%
AR GAF 10.36% 8.89% 11.81% 12.88% 13.97% 14.36%
TEFEAR

ROE 17.86% 15.63% 16.40% 19.09% 21.56% 23.04%
ROA 11.31% 11.19% 13.74% 14.69% 18.19% 19.17%
ROIC 16.13% 11.47% 16.85% 17.84% 17.33% 22.04%
BrE
LR T ON £ 25.92% 11.44% 10.52% 17.04% 15.65% 16.34%
EBIT # k% 44.87% -1.33% 40.79% 28.43% 22.65% 16.91%
EBITDA ¥ k % 36.13% -0.91% 34.74% 48.34% 16.19% 12.76%
HAEE R E 46.37% -4.35% 46.80% 27.66% 25.43% 19.57%
B EHRE 34.07% -0.30% 14.66% 20.13% -0.93% 10.91%
ML FRAR K F 19.23% 6.39% 37.98% 9.67% 11.06% 11.91%
T 55 W D] 13 S P % S BT AR JBE AT R T R
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GETERAEKE 48.00% 3.46% 0.16% 44.05% -1.98% 36.71%
W ALM

R E 47.95% 44.35% 38.49% 42.89% 34.87% 33.22%
BT AIET > 79.35% 78.26% 81.48% 86.18% 80.26% 82.93%
i &AL B R 61.23% 52.65% 41.50% 60.02% 33.75% 39.50%
R 2.16 2.08 1.57 1.71 2.34 2.71
RA L E 1.70 1.55 1.10 1.39 1.80 2.20
FEIERGES 44.55% 65.67% 51.24% 53.82% 53.82% 53.82%
KEEHEE 55.45% 34.33% 48.76% 46.18% 46.18% 46.18%
FEEEZER

BT R R 0.87 0.97 0.94 0.92 1.07 1.12
B 2 3 = B 4 F 3.06 3.47 2.65 3.09 4.41 6.68
J2 IR 3K B 4%

AR AR 2.44 2.62 2.88 2.35 2.82 2.39

FARR: Wind, #25E H 5 K AT

Mtk 3 Ak A fE A 4G R

A By Fa A 4E A8 AR 2017A 2018A 2019A 2020E 2021E 2022E
EBIT (fzL) 13.95 13.76 19.37 24.88 30.51 35.67
EBITDA (fz7T) 17.58 17.42 23.47 34.81 40.44 45.60
NOPLAT ({z7) 11.10 11.23 16.22 20.49 25.29 29.67
A (e 10.75 10.00 14.49 18.50 23.20 27.74
EPS () 0.472 0.440 0.636 0.813 1.019 1.219
BPS () 2.644 2.813 3.881 4.256 4.727 5.290
PE (&) 59.71 64.14 44.29 34.69 27.66 23.13
PB (&) 10.66 10.02 7.26 6.62 5.96 5.33

PS (4% 5.97 5.36 4.85 4.14 3.58 3.08

PCF (%) 109.12 46.88 37.69 72.33 15.88 44.33
EV/EBIT (4&) 32.16 45.72 34.49 27.76 21.91 18.94
EV/EBITDA (4%) 25.52 36.12 28.47 19.84 16.53 14.81
EVINOPLAT (4&) 40.40 56.03 41.20 33.71 26.45 22.77
EV/IC (4&) 4.58 6.54 5.82 4.73 4.97 4.38

ROIC-WACC 16.13% 11.47% 16.85% 16.23% 16.52% 21.18%
RS 0.007 0.010 0.012 0.016 0.019 0.023

KHERF: Wind, #2iE £5F A
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