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ೌద႙മᅏޑඔಖēQ4 Ӧޑէྜݻѕགd2018 ભ௦ભ٤ഓಬຣ࿯ྜೌద 140.46

࿁၍ēලΑ႙Щ 36.46%ēಬຣڢ੻ॆࡊమ 15.08 ࿁၍ēලΑ႙Щ 21.74%ēࣈ

మॆࡊ੻ڢׄ 13.23 ࿁၍ēලΑ႙Щ 15.95%ēEPS น 1.01 ၍/ڂēωથ 10 ૪

3 ၍ďۃഅĐĢୣᄯ Q4 Ӧޑէಬຣ࿯ྜೌద 47.45 ࿁၍ēලΑ႙Щ 42.82%ē

మॆࡊ੻ڢ 3.94 ࿁၍ēලΑ႙Щ 6.43%ēӦޑէॆమ႙മׂܯᅖ࿙ၐϫॸ्஽

ю·ඔಖರਐॆ৑ѕགྻރൎԄഅලΑӖ׶႙Щ 118.97%࿵ູd 

෍ 1ġՊֺု۾࿯ྜೌదރලΑ႙മ  ෍ 2ġՊֺု۾Ӧޑէ࿯ྜೌదރලΑ႙മ 

 

 

 
ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस  ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 

 

෍ 3ġՊֺုڢ۾੻ॆࡊమރලΑ႙മ  ෍ 4ġՊֺု۾Ӧޑէڢ੻ॆࡊమރලΑ႙മ 

 

 

 
ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस  ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 

ೌదืٲࠒՇēْСଶͬ࢈ћغࠀ႙Щd٤ഓೌదྜ๠ืٲࠒՇēᅖྑСଶ࢈

ಬຣϢලёէ႙ЩĢדСଶࣿࢡēֽഃࡼϫcֽഃැॸcٝёಠٝדιಬຣೌ

ద 73.19 ࿁၍c39.76 ࿁၍ۤ 19.51 ࿁၍ēලΑ႙Щ 37.19%c33.8%ۤ 37.7%ē

Ⴝ࿯ྜೌదΑᄷדιน 52.11%c28.31%ۤ 13.89%d 

ζ 1ġՊֺုד۾Сଶ࿯ྜೌదٲю 

 
2018 2017 

 

 
ࠡ֍ď࿁၍Đ Ⴝ࿯ྜೌదΑᄷ ࠡ֍ď࿁၍Đ Ⴝ࿯ྜೌదΑᄷ ලΑ႙߈ 

ֽഃࡼϫ 73.19 52.11% 53.35 51.83% 37.19% 

ֽഃැॸ 39.76 28.31% 29.72 28.87% 33.80% 

ٝёಠٝ 19.51 13.89% 14.17 13.77% 37.70% 

ୣ൐ᅖ࿯ྜ๠ 6.81 4.85% 5.23 5.08% 30.41% 

ୣ൐ྜ๠ 1.18 0.84% 0.47 0.46% 151.84% 

ᆇॸࣿၗ: Windcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 

࿴ॆટॏޟ༣ѕགē࠼࿯໿ࡊຣࠡঠලΑӖ׶႙Щdᆘۦਐॆ৑ලΑຏܡ 3.1

Ԥᄠדّ̈́ 34.6%ēୣᄯ Q1cQ2cQ3cQ4 ιนד 35.9%c37.4%c36.1%

ۤ 30.7%ēᅖྑ೓ၐဒޮٌ౨჈ӽᄡၐϫॸ्஽ю·౨ಖ࿵ູĢדСଶࣿࢡē
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ֽഃࡼϫcֽഃැॸcٝёಠٝਐॆ৑דιน 36.74%c38.85%ۤ 27.89%ēࠀ

౨ભල୙ߦԎ 3.66 Ԥc2.36דّ̈́ Ԥۤדّ̈́ 1.43 ဈ৑ďϢ׎޷Ԥd୙דّ̈́

ߦဈĐලΑฑ׎ཙ֟ۃ 0.7 Ԥᄠדّ̈́ 19.99%ēୣᄯ໇೒׎ဈ৑ۤϭ๠׎ဈ৑

ලΑඔغ 0.6 ۤ 0.4 Ԥᄠדّ̈́ 12.09%c1.37%ēڕस׎ဈ৑Ӗ׶ຏߦ 1.7 ّ

Ԥᄠד̈́ 6.53%dᆇСؕႯ৑ලΑඔಖ 10.6 Ԥᄠדّ̈́ 58.84%ēͱف୙ಬຣ

ຣࠡঠࡊՎݣ࿯໿࠼ 10.14 ࿁၍ēලΑӖ׶႙Щ 4133.7%ēน໇೒ࣛݍ႙ަൎ

ᄡd 

෍ 5ġՊֺု۾ᆘۦਐॆ৑ۤॆࡊ৑  ෍ 6ġՊֺု۾Ӧޑէᆘۦਐॆ৑ۤॆࡊ৑ 

 

 

 
ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस  ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 

 

෍ 7ġՊֺု۾ᅖྑСଶԅਐॆ৑έՎ  ෍ 8ġՊֺု۾୙׎޷ဈ৑ďϢۃཙ֟׎ဈĐ 

 

 

 
ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस  ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 

 

෍ 9ġՊֺု۾ᆇСؕႯ৑  ෍ 10ġՊֺု࠼۾࿯ݣՎຣࠡঠރ֍ࡊලΑ႙മ 

 

 

 
ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस  ᆇॸࣿၗġ٤ഓف٤cWindcڳ໰ᄃ௪ޖ࠼ཙࡎൎჼस 
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स඘ຂēڕఆ໰ဈݤۦोߙ࿯ᄩ२d٤ഓ௦ੋ࠼࿫ೌ჌ࣛē௦ॏඔಖࣅڕགغ

ලஆՈᄩ२ēω௦ੋަஜۦঠёē஭ಬပ໒ԅඔಖރसᄥէڕఆ೑໰ݤۦֳڟ

჌঍ྡྷભྻ౨࿫ೌ჌ࣛԅூٝ߈ᆴēճӾ୙࿫ೌࣛಬ໻qঌఘఇrēަஜڶёڕ

ᄠࠉ౟ď؟ပฌੜມݧ࿯ᄩ२ē࿫ೌ჌ࣛ࠼ॏէē௦ॏඔಖࣅ 2018 ભ੬࿫ೌ

჌ࣛۤ࿫ೌର࡬ 60.58
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ؘζġϭ๠၇Љူٹᄔ 
 
ᆇСؕႯζď̈́ฃ၍Đ 2018 2019E 2020E 2021E  ॆమζď̈́ฃ၍Đ 2018 2019E 2020E 2021E 

ຣࠡރຣࠡԉޮ๞ 4855 3800 3990 4190  ࿯ྜೌద 14046 17880 22082 26543 

࿫ೌࣛົ 6282 7837 9485 11173  ࿯ྜю· 9187 11586 14353 17200 

Ӊ4207 3484 2791 2172 ֍ࡊݪ  ࿯ྜഅࠡ239 199 161 122 ަؘރ 

ୣ൐ঠՎᆇС 643 927 1078 1336  ໇೒׎ဈ 1699 2324 2871 3451 

ঠՎᆇСڕ  20905 18037 15355 13952 ޙۦस׎ဈ 917 1201 1452 1737 

 ဈ 193 218 230 270׎ՇᆇС 3571 5257 7361 9981  ϭ๠څ

ํ໹ᆇСୣރ൐ 962 923 885 846  ෇ᆇೌ࿍ 3 0 0 0 

෇ᆇ໿ּԙС 1166 1166 1166 1166  ᆇС߈ᄔ٤ރၭޮᄔέՎ (62) (65) (65) (65) 

Щ୙ڂ௣෇ᆇ 0 0 0 0  ୣ൐ೌద (51) 0 0 0 

ᆇСᆙ32898 27449 22701 19652 ޙ  ࿯ྜॆమ 1818 2325 2913 3581 

ի୙࠙ࣛ߬ރ྾໿ࠡకؕႯ 3713 3131 4001 4828  ࿯ྜෳೌࡊᄆ 4 5 5 5 

࿫ؑࣛົ 3200 4152 5233 6382  ॆమᆙ֍ 1822 2330 2918 3586 

ୣ൐ঠՎؕႯ 2997 4090 4906 5958  ൎԄഅ׎ဈ 311 398 498 612 

ঠՎؕႯ17169 14141 11373 9910 ޙۦ  ౲೴ڂՊ൅࿍ 3 3 4 5 

Щ୙࠙ࣛރ࿫ؑႯ௪ 1504 1504 1504 1504  ڢ೫ဟ੻٤ഓॆࡊమ 1508 1929 2416 2969 

ୣ൐Щ୙ؕႯ 149 192 238 283       

Щ୙ؕႯ1787 1742 1696 1653 ޙۦ  ຣࠡঠ२ζď̈́ฃ၍Đ 2018 2019E 2020E 2021E 

ؕႯॆࡊ  18956 15883 13069 11563 ޙۦమ 1508 1929 2416 2969 

౲೴ڂՊ௣࿍ 188 188 189 190  ᆇС߈ᄔᅹ΁ (69) 38 35 48 

 Պ௣࿍ڂ
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 މ໰ᄃ௪෇ᆇିڳ

फι މι Շ࿌ 

 ରڂ

෇ᆇିމ 

৹ద ၇ޙ 6 ّၥઝēޮڂζຣညဟೇЦᄗ೴ 20%ྻ౨ 

႙ћ ၇ޙ 6 ّၥઝēޮڂζຣညဟೇЦᄗ೴ 10%-20%ᄍ޷ 

ᄯ໿ ၇ޙ 6 ّၥઝēޮڂζຣࠚဟೇЦᄗ೴ ±10%ᄍ޷ 

৻ѻ ၇ޙ 6 ّၥઝēޮڂζຣరဟೇЦᄗ೴ 10%ྻ౨ 

໻ྜ 

෇ᆇିމ 

бଅ ၇ޙ 6 ّၥઝē໻ྜᄗ೴ζຣညဟೇЦᄗ೴ 10%ྻ౨ 

ᄯ໿ ၇ޙ 6 ّၥઝē໻ྜᄗ೴ζຣࠚဟೇЦᄗ೴ ±10%ᄍ޷ 

Ԏଅ ၇ޙ 6 ّၥઝē໻ྜᄗ೴ζຣరဟೇЦᄗ೴ 10%ྻ౨ 

 ๥ಝѕ૖ד

ᆴრͬᄃͱفൎϰဈԅ೴ࣿ࢈࡬ᆑڟۦ௛ԁēד๥০ݮހဟ·ఆԅᄏྜसࠓē

ඹۦڶस૱ծωԄѻৢࠒēॏௐڔࢺc٤ჾēৢࠒϢ೓ఉۥԛసֺԅ೑࿉c࿵

ູēඋҮಒੜd 

 ຢඔವפ

·ͱ͑ف௣ڳڢ໰ᄃ௪ךڂပຫ٤ഓďྻຏ߅ыqแ٤ഓrĐൎပēࠧ٢แ٤ഓࢺ

ပۥҎόdఉݧ໹಴ರဈc؏ᄥۥఆϢԄྻఉّۤٲݯۥఉࢶೠੋ༘࠼ರဈdรܜ

Ԥēྡྷڔჾ಴෻ჼԅف༪՛Ϣӝζ·ͱࠋݧԅႫྑفͱ·ڑ ஭༖ྻแ٤ഓ຿֟ܜࢺ

ϣԅ·ͱف෻ჼ͑·นᅹd·ͱݮفဟྸࢗ٤ԅᆇॸݧ໰๯ᅨໟēӬแ٤ഓϢͬᄃ

෗Љֱࠧ࿸แރ࿐ߙൎၻԅ໰๯cᆇॸcف໰๯ԅ෻ჼ໿cᅹ௲໿d·ͱރᆇॸ؞

٤ഓဟ·ͱ֟ࢗ٤فϣӲఐԅ૱ծēၽϢලನ୙ēแ٤ഓࢶટᅨໟω֟ϣူ·ͱف

ൎၻᆇॸcߙ࿐ރ෗ЉϢྡྷᄡԅͱفdแ٤ഓࢶٲݯ॓ڑݧટݖћပ·ͱفᄯൎඔ

Ӿԅ٤ഓൎ֟໻ԅᄃ௪෈ӊωࠩ໻߬྾ēࢶܮટนუ໔٤ഓඔݧ٢ჺ௜ඔ٢෇ᆇ࿟

໻ྜ๠׻๠dแ٤ഓϢͬᄃ·ͱفൎۃ໰๯ރᆇॸ҉ဟᆫ໭ᅱൟĢแ٤ഓ഻ߜನϠ

ѩcٗ໭ۤ༉Ոပڑ໰๯ރᆇॸēӬϢͬᄃރನ֟ࢗ٤ϣd 

·ͱ٢ࠧفϵࢩᄍဈēϢٲюѻ೒ٳݧ৹ᄃ௪ୣݧ൐෇ᆇγԅྑၟ྄ݧைdၽఉۥ

ெࣣຏē·ͱفᄯԅ໰๯ۤ࿉࢈ߎϢٲюճఉّۥఆԅ෇ᆇߙ࿐dఉۥ໹಴ԅ຺ד

ᄃ௪෇ᆇೌ࿍ݧრדӤᄃ௪෇ᆇ൅ಞԅೠੋࣇݧ෈ѕ૖࢈นํ໒d෇ᆇრ࿫ۦࠒᆑ

פൎၻઝఘۤ໰๯ωᆑ໻ѕӤفϰဈ·ͱ׮ԅ෇ᆇંγۤϭ๠ᅱࣣᆑ໻૱ծಾލ

ຢēแ٤ഓچރၔճ෇ᆇრರဈ·ͱୣރفઝఘ֗ႏюԅྡྷ஭ڴ܊ϢѕӤఉ֥ۥ৐

႓ఉd 

ᄃ௪෇ᆇᆆ༸ྜ๠ԅഊੜ 

·٤ഓ࡮΁ᄯڳᄃۢݖ޳ᅹԅᄃ௪෇ᆇᆆ༸ྜ๠ᆇٌdᄃ௪෇ᆇᆆ༸ྜ๠ಾᄗ

௜Ԅڕ޳Ϧਪ͏֟ԅອڑᆇٌԅୣރٲݯᆆ༸ఆၔนᄃ௪෇ᆇრܜࢺݧඔ٢ᄃ

௪෇ᆇԅອڑ໰๯cד๥c၇Љߙݧ࿐ēωᄐೌࠄ޷ݧࠄ௜׻๠׎ဈԅݣՎd 

ᄃ௪ཙࡎͱفಾᄃ௪෇ᆇᆆ༸ྜ๠ԅྡྷᄵݮ·໹಴ēᄗᄃ௪٤ഓcᄃ௪෇ᆇᆆ

༸ٲݯճᄃ௪ރᄃ௪ອڑСଶԅޮᄔcೇЦᆜಽݧრອڑ࿵ູ࿙ഭࠩ໻ד๥ē

໹юᄃ௪ٹᄔc෇ᆇିމԉ෇ᆇד๥࿉ߎēᄥᆴᄃ௪ཙࡎͱفēω຿֟ܜࢺϣ

ԅ໻นd 
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