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AT 2016A 2017A 2018E 2019E 2020E
BN (BFL) 49,949.62 76,656.36 98,212.13 106,678.0 109,387.6
¥ & yoy% 20.36%  53.47% = 28.12% 8.62% 2.54%
%A -1,055.17 4,120.92 8,973.36 9,518.98 9,671.70
3% & yoy% -64.34%  -490.55% 117.75%  6.08% 1.60%
FROKE (L) -0.35 1.37 2.98 3.16 3.21
RN FF 2.19 1.40 5.21 4.76 5.11
RS E -16.91%  39.82%  46.50%  33.03%  25.13%
P/E -28.84 7.38 3.39 3.20 3.15
PEG 0.10 0.24 -0.01 -0.01 0.10
P/B 4.88 2.94 1.58 1.06 0.79
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BFEEE

B SR A8 KA 2018 FFFIRIRE, REIA NG FIE LN 434.8

14250, B3R 24.14%; I3 BT LT o8 kA48 34.39 12T, R
re3E K 259.59%; dudk /S )2 BT L o8] R A4 FIIE 34.28 14U, FlbigK 2
47.97%. FX%EPS h 1.14 7, $%/% EPS 454 051 4. 0.63 70;
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Rk AN E % 4885 L. AR 4063 . ANEA] 823 o [ b2 A
L+ 4+ 258 . -112 4. 370 T;

W44 8] 2018 L FF oz 24 F 16.84%, FHIEK 7.06%; HiE]
#HE 5420, FIbTH 0.46%: 44)1H% 080%, FlkiZk 6.41%. %~
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Z—F A4 EIRITZE 2.5 Hebvh b SbINNE) ARMET R AR S AP gE Ay, fRat
7 bk Ay P AR Bl R ACE) b . & b o £ A 2018 4 L ¥ EZRE
B LA ARAY B 372 Bk, Rl K 13.7%:
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R, IR EIE A P, 228 TR R ELR, %FT»’C%% WIS,
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FATH, K*XTF AR R, ek = Eiikﬁﬂﬁiﬁa&&, €47 A B A PR LK,
ZFATE R Bﬂ‘)%fh‘? & RIRE T /i"’”&}ilz?itb[izif—f*?}'% K=ZAHKX
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BT, ATLEHBAA P,
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Hfth, 13.65% 20% -

K#,24.91% 15% -

THENE,

9.48% 10% -
5% -
0% -
K+t WAt WE H{hiRH =
R, 51.96% 2017H1 W 2018H1
KR P RAEFA T KRR NS, FRIERA LA
B£ 3: BEMFISAFE
2016Q1 201602 2016Q3 201604 2017Q1 2017Q2 2017Q3 201704 2018Q1 201802
BN (BA) 9796. 90 12135. 61 12523. 92 15355. 04 17975. 36 17050. 94 21026. 92 20425. 17 19982. 98 23497. 68
BlgAx (BA) 9875. 91 10616.76 11700. 14 14274.70 16546. 63 15053. 50 17576.78 16747.87 16738.76 19418. 22
HEER (BA) 208. 24 237.55 208. 94 229.44 213.70 231.28 272.99 291. 68 275.47 387.75
HBER (BA) 355.18 344.06 354. 21 306. 44 359. 67 378. 71 513.16 645. 11 545. 32 348. 01
MEHER (BA) 546.56 700. 87 507. 36 561. 38 392.03 483. 03 417.37 558. 83 378.77 419. 60
FliERE (BA) -1158. 81 -216.13 -244.00 -49. 45 357.97 833.93 2128. 67 2008. 12 1914. 01 2540. 12
FrisfiEm (A 1.08 0.24 -0.73 -116.05 4.16 1.63 2.79 23.85 18.37 174.91
AFE (BA) -1159. 89 -216.37 —243.27 66. 60 353. 81 832. 30 2125.88 1984. 28 1895. 63 2365. 21
EPS -0.27 -0.04 -0.05 0.01 0.10 0.22 0.54 0. 51 0. 51 0.63
EFIE -0.8% 12.5% 6. 6% 7.0% 7.9% 1. 7% 16. 4% 18. 0% 16.2% 17. 4%
ZIMERE 11. 3% 10. 6% 8.5% 7.1% 5.4% 6. 4% 5.7% 7.3% 6.0% 4.9%
RS fi &R -0.1% -0.1% 0.3% -174. 3% 1.2% 0.2% 0.1% 1.2% 1.0% 7. 4%
HFE R -11.8% -1.8% -1.9% 0. 4% 2.0% 4.9% 10. 1% 9. 7% 9.5% 10. 1%
KRB Wind, & RIEFAF AT
BEA: FEbNEFIFED R
2014 2015 2016 2017 2017H1 2018H1
WHEHE (M) 1475 1429 1515 1656 757 890
WA EA LN (BA)D 52988 38316 44846 70044 35026 43481
WA EWLEA (BA) 48766 37404 41688 59494 31600 36157
HERR (5A) 749 856 884 1010 445 663
EEER (B 1515 1478 1360 1897 738 893
MEER (BA) 1894 2761 2316 1851 875 798
EFE (B 147 -4019 -1553 5296 1186 4261
EPS 0.02 -0.98 -0.35 1.37 0.32 1.14
MNEMN (FT/i) 3591 2681 2961 4230 4627 4885
MM A (FT/m) 3305 2617 2752 3593 4174 4063
MSNEF (FT/M) 286 64 208 637 453 823
MR =T (/M) 282 357 301 287 272 265
M $R0% F5E (GT/m) 10 -281 -103 320 157 479
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BES: HEHR

HBEE ARFELFL) KRR (ARFEFA)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
FLEBRAN 49,950 76,656 98,212 106,678 109,388 Vil i 6,684 5,789 9,821 15,352 29,865
MK 20.4% 53.5% 28.1% 8.6% 2.5% DAl &8l 4,329 8,764 7,604 10,175 8,664
Bl A -46,468 65,941 -80,868 87,796 89,917 it 8,516 7,761 8,413 11,097 9,384
R -T %N 93.0% 86.0% 82.3% 82.3% 82.2% AR B ¥ 4,203 7,545 8,441 7,984 8,017
EH 3,482 10,715 17,344 18,882 19,471 23,733 29,859 34,279 44,609 55,929
% £ KA 7.0% 14.0% 17.7% 17.7% 17.8% 33.5% 39.8% 45.9% 54.7% 61.6%
EMEBLE BN -292 568 -687 -640 -656 268 345 413 510 590
% £ £ KA 0.6% 0.7% 0.7% 0.6% 0.6% 41,915 39,827 35,471 32,351 30,553
EL 2 A -884 -1,010 1,473 -1,707 -1,750 59.1% 53.2% 47.5% 39.6% 33.6%
% 4 £ BN 1.8% 1.3% 1.5% 1.6% 1.6% T B 3,914 3,919 3,861 3,800 3,727
2R H -1,360 -1,897 2,161 2,880 2,844 B[ il 0ad 47,213 45,071 40,467 36,998 34,929
% £ A 2.7% 2.5% 2.2% 2.7% 2.6% % &7~ 66.5% 60.2% 54.1% 45.3% 38.4%
SRR AE (EBIT) 946 7,241 13,023 13,655 14,220 *E &t 70,946 74,930 74,746 81,607 90,858
Y% £ 1 A 1.9% 9.4% 13.3% 12.8% 13.0% A K 27,376 23,053 9,549 0 0
ot %5 2 2,316 -1,851 -1,205 -1,034 -902 AT 2 T 24,584 20,118 27,152 31,681 28,237
% #E BN 4.6% 2.4% 1.2% 1.0% 0.8% Hofh i zh 5167 4,926 4,749 5,362 5,013 5,041
LA 1 K 430 160 106 199 205 M Rk 56,886 47,920 42,063 36,693 33,278
A RME B R 25 -28 -138 42 18 KreE 3,449 3,324 3,187 2,765 2,341
Eridli gt 57 64 60 60 62 FAth K F1 £ 1,314 9,105 3,860 4,759 5,908
Yo ALY -7.5% 1.1% 0.5% 0.5% 0.5% . 61,649 60,349 49,110 44,218 41,527
BV A -858 5,586 11,846 12,923 13,604 HBRBEARS 6,239 10,348 19,298 28,819 38,491
Bk A E -1.7% 7.3% 12.1% 12.1% 12.4% DB AR 3,058 4,233 6,338 8,571 10,839
ELiZilisa 9% -26 1 1 1 kB AR S 70,946 74,930 74,746 81,607 90,858
I RRINE 764 5,560 11,847 12,924 13,605
FIDES -1.5% 7.3% 12.1% 12.1% 12.4% tE 5 M
JTA3HL 115 -32 -556 774 -1,253 2016A 2017A 2018E 2019E 2020E
PR E 15.1% 0.6% 4.7% 6.0% 9.2% &R A
R -1,553 5,296 11,078 11,752 11,940 MRS (T) 0.35 1.37 2.98 3.16 3.21
DR AR 2 -498 1,175 2,105 2,233 2,269 BEBLA5 7E 77 (O6) 2.07 3.43 6.40 9.56 12.76
)3 B T8 8) 89441 -1,055 4,121 8,973 9,519 9,672 B E A (0) 2.19 1.40 5.21 4.76 5.11
PAE 2.1% 5.4% 9.1% 8.9% 8.8% BRIEF (T) 0.00 0.00 0.00 0.00 0.00
B E
AERER (ARTFEAAL) R e hE -16.91% 39.82% 46.50% 33.03% 25.13%
2016A 2017A 2018E 2019E 2020E REEI R -2.19% 7.07% 14.82% 14.40% 13.14%
H A -1,553 5,296 11,078 11,752 11,940 NG AR 25 % 1.38% 21.45% 39.29% 51.44% 60.33%
0= F TH RS 2,906 2,806 1,796 1,546 1,484 WEE
B IR HE S 430 160 0 0 0 ERAY PN R 20.36% 53.47% 28.12% 8.62% 2.54%
A M ERE IR 25 28 -138 42 18 EBITH K% -139.09%  1089.23% 80.41% 5.60% 3.95%
W45 3 1,907 1,906 1,205 1,034 902 R KR 64.34%  -490.55%  117.75% 6.08% 1.60%
BT AR 57 -64 -60 -60 62 R KR -7.26% 5.62% -0.25% 9.18% 11.34%
R AR B -498 1,175 2,105 2,233 2,269 KECHEGESH
EIZ R AN 2,872 1,091 1,831 56 1,137 LT 2 L s R 18.0 12.7 12.0 10.0 11.0
BEEHALER 6,600 4,214 15,713 14,369 15,419 PR 59.6 38.2 29.6 32.9 33.7
[i] 5 e AR B2 2,281 2,208 2,820 1,994 616 A s T 40.6 25.3 22.0 28.0 29.0
BEREHAESR -1,144 -3,958 2,108 2,596 492 [ 7 Jo e R 307.8 191.9 138.0 114.4 103.5
JBER 53 BL 0 0 0 0 0 Ve ]
HoAly -8,570 336 -13,788 11,434 -1,398 s RS 289.92%  120.86% -1.86%  -67.91%  -70.59%
HEREHALHR -8,570 336 -13,788 11,434 -1,398 EBIT ]S LRER A5 5 0.3 3.8 10.7 13.1 15.6
AEHBRE -3,113 592 4,032 5,531 14,513 R R 86.90% 80.54% 65.70% 54.18% 45.71%
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FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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