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(BF ) 2015 2016 2017E 2018E 2019E
EERN 5,214.3 8,892.3  13,777.9 18,119.1  22,349.1
A8 1,361.7 1,845.8 2,690.8 3,536.3 4,528.1
M () 0.43 0.59 0.86 1.13 1.45
FREF () 4.33 4.95 5.66 6.69 8.02
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) 44.3 32.7 22.4 17.0 13.3
AR (42) 4.4 3.9 3.4 2.9 2.4
A8 % 26.1% 20.8% 19.5% 19.5% 20.3%
S ek & 10.0% 11.9% 15.2% 16.9% 18.1%
BB & 0.2% 0.3% 0.5% 0.6% 0.8%
ROIC 45.8% 27.1% 33.2% 26.3% 43.2%
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ESSENCE SECURITIES 8] M 3RS 2 KR
W 43 A TR R Aot A R ABTE B
GREE3 W% AR
(BHER) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
LTI ON 52143 88923 13,7779 18119.1 22,349.1 AR
BE LA 3,065.7 6,101.1 9,484.8 12,582.8  15,309.4 FAIIE K & 51.2% 70.5% 54.9% 31.5% 23.3%
#‘ﬂkﬁ% 81.5 51.0 175.6 206.0 222.4 g A K R 452% 31.1% 48.8% 31.3% 27.7%
HE TR 127.3 147.0 269.9 365.6 419.5 b PR 447% 355% 45.8% 31.4%  28.0%
B iﬁ‘%ﬁl 287.3 409.1 7325 931.8 1,121.9 EBITDA 3§ Kk # 37.0% 32.8% 44.9% 27.2%  26.8%
4% R 475 84.3 58.5 -29.7 -49.8 EBIT 33K & 37.4% 32.4% 459% 28.1% = 27.4%
T BALS K 135.0 150.9 123.4 136.5 136.9 NOPLAT 3K # 36.9% 27.4% 49.8% 27.4%  26.7%
Aol AR T F I ) B B - - BR ARG RE 115.3% 22.3% 60.8% -22.8%  24.2%
B AL SR 2175 263.8 358.8 394.7 329.3 HRERRE 118.7% 15.8% 14.1% 18.0%  19.4%
2 A 1,687.3 22126  3,292.0  4,320.7  5518.1
i b SR Al & 7.7 22.4 28.0 25.8 25.4 RS
bR 1,695.1 2,235.0  3,320.0  4,346.6 55435 SIS 41.2% 31.4% 31.2% 30.6% 31.5%
BT AFA 237.6 385.3 497.7 670.1 880.4 & A & 32.4% 24.9% 23.9% 23.8% 24.7%
BHHE 1,361.7 1,845.8  2690.8  3536.3  4528.1 A % 26.1% 20.8% 19.5% 19.5%  20.3%
EBITDA/E N 345% 26.8% 25.1% 24.3%  24.9%
R EBIT/# kA 33.3% 25.8% 24.3% 23.7%  24.5%
2015 2016 2017E 2018E 2019E BEHE
Ll o 5,299.6 9,056.2 26953 90810 10.688.9 B 52 )2 4 R 24 16 10 7 5
R em i > - - . - . AT AT AR e R A 20 73 36 6 7
B 2,820.3  4,801.4 72794 84740 10,9205 AT R 462 489 363 317 357
B R 18.9 29.7 66.3 50.1 90.4 BLCHRER R e R 3 157 154 158 156 156
FAT R 219.2 404.0 751.0 743.2 1,005.5 R HE R A 21 16 23 21 20
B 345.9 430.8 1,317.1 839.3 1,625.3 L‘;ﬁ‘?‘ﬂ#—k&ﬁ 998 1,016 783 631 611
FAb R F 56.6 689.7 254.5 333.6 425.9 LR R A B R A 354 315 292 243 192
TR gk 466.8 937.4 639.4 681.2 752.7
BAHEI MK - - - - - HFERE
KRR AR 1,891.4  2,337.7 2,337.7 23377  2,337.7 ROE 10.0% 11.9% 152% 16.9%  18.1%
S M - - - - - ROA 7.9% 58% 10.0% 10.4%  11.5%
G 399.8 400.9 3575 314.0 270.6 ROIC 45.8% 27.1% 33.2% 26.3%  43.2%
EATRE 30.0 93.8 93.8 93.8 93.8 Lk
RH 7~ 43544 99755 99134 98513 97802  HEHAE 24%  17%  20%  20%  19%
FAe AR T 2,485.8 2,649.3 2,459.1 2,533.0 2,545.3 FRRME 55%  4.6% 53% 51% 5.0%
BB 18,388.8 31,8064 28,1645 353322  40,545.8 LS S 0.9% 09% 04% -02%  -0.2%
£ 4 2112 24787 - - - ZR/E LN 89% 72% 7.7%  7.0% 6.7%
A k3 21344 53724 60660 91739  9,439.9 B AT
At ZHE 6.9 30.7 12.2 47.3 31.3 L S 23.3% 48.6% 33.8% 37.7%  35.2%
SRS 4 9173  5857.4  2,687.0 34324 42352 AL 30.3% 94.7% 51.1% 60.5%  54.3%
RIfEH 17.7 1,467.0 AR 2.68 1.12 1.41 1.54 1.81
F AR RS A Ak 991.6 266.3 756.7 671.5 564.8 R 2.57 1.09 1.26 1.48 1.69
LR 31 4,279.0 154724  9521.9 13,3252 14,2712 AR AR A 2 36.52 27.23 57.23 -144.56 -109.73
g & 535.4 813.0 937.8 1,075.7 1,207.7 2R AT
(&S 1,229.5 3,126.9 3,126.9 3,126.9 3,126.9 DPS(1L) 0.04 0.06 0.10 0.11 0.15
B Al s 12,231.3  12,489.0 14,578.0 17,8045  21,940.1 MR 9.0%  95% 11.3%  9.9%  10.2%
RARE 14,109.7 16,3341 18,642.7  22,007.1  26,274.6 B & 02% 03%  05%  0.6% 0.8%
AERER b S Ao 4B G AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A i 14574  1,849.7 2,690.8  3,536.3  4,528.1 EPS(7) 0.43 0.59 0.86 1.13 1.45
a3 B A 62.9 89.9 105.5 105.5 105.5 BVPS(1) 4.33 4.95 5.66 6.69 8.02
T BAL A& 135.0 150.9 - - - PE(X) 44.3 32.7 22.4 17.0 13.3
NAMNAEE A % 8 B - . - PB(X) 4.4 3.9 34 2.9 2.4
M 4% 90.5 93.3 58.5 -29.7 -49.8 P/IFCF -19.0 15.1 9.3 9.0 30.8
BERA 2175 -263.8 -358.8 -394.7 -329.3 P/S 11.6 6.8 44 3.3 2.7
Y RIEFR R A 95.7 4.0 131.4 140.2 135.0 EV/EBITDA 31.8 20.1 16.3 11.4 8.7
FRFLGED -138.9 2,158.8  -51292  2,957.8  -2,693.2 CAGR(%) 36.1% 36.1% 40.7% 36.1%  36.1%
BEEHFAENLRE 1,359.2 751.8  -2,501.7  6,315.4 1,696.3 PEG 1.2 0.9 0.5 0.5 0.4
BEEHFEALRE -3,756.0  -4,838.0 656.9 352.9 257.8 ROIC/WACC 4.4 2.6 3.2 25 4.2
BRAEHFEALRE 53208  6,335.0  -4,516.1 -282.6 -346.2 REP 1.8 2.1 1.3 1.9 0.9
FH B Wind FiR, ZEFESMEFSHR
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Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
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RSN T AIE . SAHT B ARG, 4 E Y

B A5 AAEFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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0755-82558044
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