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(FF ) 2015 2016 2017E 2018E 2019E
EERAN 4,395.6 9,616.2  10,927.8  12,239.2 15,910.9
A8 23.6 2325 502.2 702.7 912.2
Rl A (L) 0.01 0.11 0.24 0.33 0.43
T () 0.77 1.85 4.60 4.77 5.01
B Fotk{E 2015 2016 2017E 2018E 2019E
W& E (1) 610.3 61.9 28.6 20.5 15.8
A& (42) 8.8 3.7 15 1.4 1.4
b PR 0.5% 2.4% 4.6% 5.7% 5.7%
BFFRS R 1.5% 6.0% 5.2% 7.0% 8.7%
BN & 0.1% 0.6% 2.0% 2.3% 3.0%
ROIC 5.0% 17.2% 11.1% 11.3% 18.7%

HKEF: Wind 3R, K15 IERBFE FoF A
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ESSENCE SECURITIES 2 5] P AR R 5= b
W 553 A TR N Ao b AL R IB T B
#iE & W 548 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 4,395.6 9,616.2 10.927.8 122392  15910.9 RKE
B LA 3,925.4 8,185.9 9,288.6 10,3421  13,603.8 ERISEO N 46% 118.8% 13.6% 12.0%  30.0%
R 1.8 55.8 6.6 25.7 3.2 bR % 36.9% 203.1% 61.5% 40.6%  35.1%
HHER A 22.4 457 49.2 67.3 79.6 AAEEKE 66.1% 886.4% 116.0% 39.9%  29.8%
EEEA 220.6 642.5 764.9 832.3 954.7 EBITDA 3§ K % 212% 67.9%  9.9% 13.4%  22.3%
W 59 A 61.2 163.1 64.6 -80.4 -100.7 EBIT 3% K4 -1.9% 192.3% 28.7% 18.6%  35.9%
T BALS K 18.6 107.9 47.8 58.1 16.0 NOPLAT 3§k % -1.3% 237.6% 27.9% 17.9%  35.9%
LY R _ B B B B BRFAG KRS 11%  97.5% 15.7% -17.4%  -2.7%
BRI SUM A 0.8 28.6 10.7 13.4 6.3 HRFRRE 5.8% 116.4% 118.4%  5.0% 6.3%
B A A 146.4 443.8 716.8 1,007.5 1,360.7
i A SR Al & 46.5 50.0 35.0 50.8 13.1 A8 %
A S 192.9 493.8 751.8 1,058.3 1,373.7 A £ 10.7% 14.9% 15.0% 155%  14.5%
BT A3 52.5 78.8 124.0 179.9 2335 R PR 33% 46% 6.6%  82% 8.6%
A E 23.6 2325 502.2 702.7 912.2 o8 % 05%  24%  4.6%  57% 5.7%
EBITDA/E N 16.2% 12.4% 12.0% 12.2%  11.5%
K& Rtk k EBIT/Z i N 47%  63%  7.1%  7.6% = 7.9%
2015 2016 2017E 2018E 2019E BEYE
il 1,594.5 2,462.3 4574.4 6,359.9 7.329.9 B) ST ) 4 R 3K 217 134 151 130 91
5B AR R . - ; - REE LR R A 7 5 14 8 2
R 2429 24203 4553 700.6  1,711.1 AT A R Ak 192 205 264 231 242
FLMC R 81.7 598.9 289.8 359.4 578.6 LR ) # R AL 22 50 47 17 27
AT IR 21.3 1,125.5 256.9 4555 742.9 A58 R H RAK 24 40 59 30 33
HI 310.3 1,832.6 1,745.5 324.3 2,622.4 B R 4R 464 395 490 429 385
F A FH 93.7 146.7 89.0 109.8 115.1 B FA R 245 165 208 182 125
TR 2k 48.6 103.6 66.9 73.0 81.2
EEEE RS - - - - - HEFERE
NS - 126.6 126.6 126.6 126.6 ROE 15%  6.0% 52%  7.0% 8.7%
HHE S > - 1255 125.5 125.5 125.5 ROA 25% 2.7% @ 44% @ 5.9% 6.0%
B &% 2,572.1 4561.4 45875 42828 3,778.1 ROIC 50% 17.2% 11.1% 11.3%  18.7%
AT 115.9 451.3 451.3 551.3 551.3 LIRS
R 171.1 589.5 531.6 4737 415.8 HE A £ 05%  05% 05% 0.6%  0.5%
B I3 h 374.1 947.3 948.3 971.7 941.1 LGRS 5.0% 6.7% 7.0% 6.8% 6.0%
T ER 56263 154914 142485 149141  19,119.6 w410 m & 1.4%  1.7%  0.6% -0.7%  -0.6%
2S5 669.6  1,930.7 - - - ZR/E LN 6.9%  8.9% 80% 6.7%  5.9%
B AT Ak 4448  4,194.1 1,571.9 1,108.3  4,171.3 BB
AT A 67.7 239.0 1235 282.6 2423 L S 59.0% 67.8% 235% 23.3%  36.4%
FAbAH 54 508.8 2,484.8 961.3 1,320.4 1,699.8 AT L 144.1% 2105% 30.8% 30.3%  57.2%
KAk 1,124.0 581.4 - - - WA 1.39 0.97 2.79 3.06 2.14
H AR RS A 506.4 1,072.8 695.3 758.2 842.1 E= o S 1.20 0.76 2.13 2.95 171
Rtk &R 3,321.4  10,502.8 3,351.9 3,469.5 6,955.4 A B AR B4 K 3.39 372 1210 -11.52 -1251
g & 679.3 1,092.7 1,218.2 1,393.9 1,621.9 2R AR
R 1,191.3 1,691.3 2,106.2 2,106.2 2,106.2 DPS(1t) 0.01 0.04 0.14 0.16 0.20
B Al s 4585 2,151.4 7,572.2 7,944.5 8,436.0 SR 50.5% 36.2% 56.9% 47.9%  47.0%
BARE 2,304.9 4,988.6  10,896.6  11,444.6  12,164.2 JeBOKCH 0.1%  0.6%  2.0%  2.3% 3.0%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 140.4 414.9 502.2 702.7 912.2 EPS(7) 0.01 0.11 0.24 0.33 0.43
e 37 B e e 503.6 595.0 531.8 562.6 562.6 BVPS(1) 0.77 1.85 4.60 4.77 5.01
T RAR A 18.6 107.9 - - - PE(X) 610.3 61.9 28.6 20.5 15.8
ANAMEZ AR % . - - - - PB(X) 8.8 3.7 15 1.4 1.4
W 4% A 94.3 199.9 64.6 -80.4 -100.7 P/FCF -88.3 -10.3 -4.3 7.3 12.6
BERA 0.8 -28.6 -10.7 -13.4 -6.3 P/S 3.3 15 1.3 1.2 0.9
UE ¢ & X 8- 116.8 182.4 125.6 175.7 228.0 EV/EBITDA 20.6 12.6 8.8 6.7 5.1
FER AL -40.3 64.8 -953.7 895.9 -380.1 CAGR(%) 84.3% 40.1% 80.1% 84.3%  40.1%
BEENFAEANLRT 799.7 513.0 259.7 2,243.1 1,215.7 PEG 7.2 15 0.4 0.2 0.4
BRENLERLERE -353.3 -655.4 -452.6 -292.8 -1.9 ROIC/WACC 05 1.7 1.1 1.1 1.8
BREHSEAERE -141.2 168.8 2,305.1 -164.9 -243.8 REP 10.1 1.5 1.6 1.6 0.9
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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