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2019E
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FELRAN (BFL) 23,704 28,975 34,034 39,192 45554
R OB 22.34% 22.24% 17.46% 15.16% 16.23%
AHE (F8F L) 1,177 1,066 1,286 1,625 2,072
A N K % 89.19%  -9.43% 20.65% 26.32% 27.54%
EPS (#) 0.12 0.10 0.13 0.16 0.20
ROE (Ja&#»3a)) (#%) 9.24%  7.88%  6.94%  8.06%  9.32%
P/E 25 28 23 18 14
P/B 2.3 2.2 1.6 15 1.3
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2020_01_21 ig;mﬁ@ EVERBRIGHT SECURITIES
160p AiEA (8% L) 2017 2018  2019E  2020E  2021E
14% | L2 ON 23,704 28,975 34,034 39,192 45554
12% ¢ ¥ RN 20,334 25399 30,301 34,800 40,262
10% - 318 o ek 1,902 1,771 1,657 1,722 1,786
il B ALK 212 189 221 2565 296
ij | AE % A 187 247 289 333 387
oo | % 32 % A 1,028 1,253 1,463 1,685 1,959
0% ‘ ‘ ‘ ‘ ‘ it 4% A 261 233 216 154 107

2017 2018 2019E 2020E 2021E o BALAR & -19 -8 42 32 39

— ] EBIT#% R R MRAMAE RSP H 0 0 0 0 0
BAWH 130 206 200 200 200

% b £ 98 1,502 1,412 1,701 2,133 2,704

#1850 1,530 1,434 1,718 2,150 2,721

o VB AR B 61 57 60 60 60

s0000 [ MEA I L 25% A FAAA 1177 1,066 1286 1,625 2,072
40000 r 1 20% ) _

20000 | [ FEatkk (BF L) 2017 2018  2019E  2020E  2021F

¥ Vs 26,820 27,779 31,610 33,486 35,855

20000 ¢ 1 0% A K 10,615 11,587 15874 18272 21,226

10000 | 1 5% bk 1,064 1,006 2,723 3,135 3,644

0 o N 0% AR 0 0 0 0 0
2017 2018 2019E 2020E 2021E R4 E4 7,988 9,053 11,051 12,726 14,792

o &2 177 148 174 200 232

— O e SR R 287 345 405 467 542

B 629 547 900 1,035 1,199

¥k ia 16,205 16,192 15,736 15215 14,629

A AR SR 202 211 211 211 211

2500 Rl  100% S R 0 0 0 0 0
1 so% Ry 1,064 1,631 1,631 1,631 1,631

2000 1 IS 12,242 11,850 11,440 10,953 10,393
1500 | ] %0% KA K~ 1,902 1,826 1,735 1,648 1,566
1000 | 140% ¥ ok 13,603 13,840 12,592 12,784 13,020

1 20% T & fitk 7,352 8,411 8,940 10,087 11,481

500 ‘ 1 0% R 6,251 5,430 3,652 2,697 1,539
0 ‘ ‘ ‘ oo EARRG 13,217 13,939 19,018 20,702 22,834
2017 2018 2019E 2020E 2021E A 8,300 8,300 10,165 10,165 10,165
e 570 ik INRA 993 1,033 3,030 3,192 3,399

* 5B 3,358 4,058 5,216 6,678 8,542

VM AR 475 416 476 536 596

RAERER

AeRER (FF L)

2020E

12% BEEHAAR 2,122 1,606 1,144 2,511 2,762
10% | A 1,177 1,066 1,286 1,625 2,072
o0 | &V‘ A7 18 R4 1,902 1,771 1,657 1,722 1,786
BB BRI e 1,571 673 2,277 1,262 1,573
% T i 2,527  -1,904  -4,076  -2,097  -2,669
4% t BEEDEERLER -585 -858  -1,000  -1,000  -1,000
2% - HRAEE -480 633 -1,200  -1,200  -1,200
- ‘ ‘ ‘ ‘ ‘ K K EA 1,064 1,631 0 0 0
2017 2018 2019E 2020E 2021E H b= R A -1,168 -1,857 200 200 200
rOE ROA roIC wace BREEDALR -2,065 -812 1,573  -1,098  -1,253
R A AL 0 0 1,865 0 0
4% AL, -318 -821  -1,778 -955  -1,158
& Fifh e -434 1,059 529 1,146 1,394
BILAR -545 -54 1,717 413 509

FH kB Wind, S KIE £ FTR N
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 22.34% 22.24% 17.46% 15.16% 16.23%
FA MG RE 89.19% -9.43% 20.65% 26.32% 27.54%
EBITDA ¥ %k % 15.22% -5.13% -7.96% 12.89% 15.46%
EBIT 3Kk % 31.84% -3.42% -9.40% 21.57% 25.13%
HAEF AT
PE 25 28 23 18 14
PB 2 2 2 1 1
EV/EBITDA 8 8 10 8 7
EV/EBIT 16 16 19 15 12
EV/NOPLAT 19 20 24 19 15
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 1 1
ZARS (%)
ERIES 14.22% 12.34% 10.97% 11.21% 11.62%
EBITDA # 16.30% 12.65% 9.91% 9.72% 9.65%
EBIT % 8.28% 6.54% 5.04% 5.32% 5.73%
HAT 4 A I F 6.45% 4.95% 5.05% 5.49% 5.97%
LG HAAE (2 BEFNE)) 4.97% 3.68% 3.78% 4.15% 4.55%
ROA 4.62% 4.04% 4.26% 5.03% 5.95%
ROE (Ja@#na) (##) 9.24% 7.88% 6.94% 8.06% 9.32%
%% ROIC 8.35% 7.88% 6.46% 7.59% 9.08%
fEAR A
AL E 0.94 1.02 1.51 1.68 1.89
R E 0.89 0.98 1.43 1.59 1.78
YR I E A B 2.04 2.49 5.08 7.48 14.45
A KR &A% 3.93 4.69 8.05 11.62 21.96
A REA AT (B BTN 5 BRRAG B 2 8 3%)
EPS 0.12 0.10 0.13 0.16 0.20
R 4 A 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.21 0.16 0.11 0.25 0.27
# 1% & W 34 7 (FCFF) 0.14 0.19 -0.04 0.09 0.11
R AT 1.25 1.33 1.82 1.98 2.19
F A BN 2.33 2.85 3.35 3.86 4.48
Fop kIR Wind, b XAE£FF R AT R
B 2 Dl B i — DR Sl 75 A -3- IEF0F TR
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