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ESSENCE SECURITIES
(FF ) 2015 2016 2017E 2018E 2019E
EERN 852.9 1,090.0 1,237.7 1,466.2 1,750.7
A8 141.0 188.0 248.6 314.2 395.3
M () 0.17 0.23 0.31 0.39 0.49
T () 1.59 2.52 3.19 3.46 3.80
BA Fotk i 2015 2016 2017E 2018E 2019E
W& & (1) 87.1 65.3 49.4 39.1 31.0
A& (42) 9.6 6.0 4.8 4.4 4.0
b PR 16.5% 17.2% 20.1% 21.4% 22.6%
S k& 10.8% 9.2% 9.9% 11.5% 13.1%
L BN & 0.1% 0.2% 0.6% 0.8% 1.0%
ROIC 20.6% 16.8% 13.0% 14.7% 17.0%
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(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
ETX TN 852.9 1,090.0 1,237.7 1.466.2 1.750.7 AR
B LA 4885 581.9 657.0 762.1 885.5 ERISIO N 73.7% 27.8% 13.6% 185%  19.4%
B AHLR 6.8 9.4 9.9 11.7 14.0 ERITIREES 50.9% 24.6% 37.2% 30.8%  28.6%
HHER A 57.9 66.1 86.6 102.6 122.5 AAEERE 80.8% 33.3% 32.3% 26.4% 25.8%
EEEA 136.5 199.5 226.6 258.6 295.8 EBITDA 3§ Kk # 78.9% 48.9%  53% 27.6%  26.7%
4% R 5.2 28.7 7.7 -12.7 -16.7 EBIT 33K & 87.3% 49.0% 153% 29.7%  28.5%
T BALS K 44.1 23.2 20.0 20.0 20.0 NOPLAT 3K % 128.3% 60.9% 16.0% 253%  25.6%
Ao N AL T K H 72 9.9 . - - BHRAIERE 97.7% 49.3% 11.3%  8.2% 8.4%
A ISR 17.6 14.6 10.0 10.0 . BRFHRE 11.7% 57.9% 26.6%  8.9%  10.3%
B A 149.3 186.0 255.3 333.9 4295
i A SR Al & 17.0 27.8 39.0 38.0 38.5 A8 %
A S 166.3 213.8 294.3 371.9 468.0 SIS 42.7% 46.6% 46.9% 48.0%  49.4%
BT A, 26.0 25.2 35.3 44.6 56.2 DI IPEES 17.5% 17.1% 20.6% 22.8%  24.5%
A E 141.0 188.0 248.6 314.2 395.3 oA % 16.5% 17.2% 20.1% 21.4%  22.6%
EBITDA/E N 20.2% 23.5% 21.8% 23.5% 24.9%
K&tk k EBIT/Z i N 16.9% 19.7% 20.0% 21.9%  23.6%
2015 2016 2017E 2018E 2019E BEYE
Ui 442.0 690.9 910.5 985.2 1,109.8 ST R 73 91 101 84 70
KR AT . B . - - RAE LT ARERH 37 108 220 240 241
B 478.1 565.0 671.4 783.3 930.5 R TR 403 448 512 509 485
B W FE 05 0.1 1.7 2.0 2.4 BB R 2] A R 3 115 163 167 164 163
AT kA 21.2 21.6 21.6 21.6 21.6 PP E L 60 73 86 86 84
HI 178.3 262.3 320.7 372.1 432.3 B R R 788 894 907 835 756
F A FH 25.8 275 275 275 27.5 B AR R 412 534 595 551 500
T AR A 27.2 32.4 32.4 32.4 32.4
EEEE RS - - - - - HEFERE
KRR AR 142.9 158.2 142.9 142.9 142.9 ROE 10.8%  9.2%  9.9% 11.5%  13.1%
ES ey 2 e 3.6 27.1 27.1 27.1 27.1 ROA 57%  6.4%  7.9%  9.3%  10.7%
G e 198.3 353.8 341.9 343.6 334.7 ROIC 20.6% 16.8% 13.0% 14.7%  17.0%
i TAE 129.4 0.9 0.7 0.6 0.5 LGRS
LR v 86.0 82.8 77.3 72.1 67.3 AR TR 5 6.8% 6.1% 7.0% 7.0% 7.0%
HAb R T 717.0 723.2 707.8 706.7 703.3 FEENF 16.0% 18.3% 18.3% 17.6%  16.9%
#EER 2,456.9 2,955.8 3,283.5 3,517.1 3,832.3 W 435 R % 0.6% 26% -06% -09%  -1.0%
Mk 5 175.0 2535 - - - ZR/E LN 222% 27.0% 24.7% 23.8%  22.9%
B AT kAR 558.7 137.5 136.8 137.8 160.1 BB A
At ZH 0.2 0.0 1.4 1.7 1.9 L S 46.9% 30.3% 20.6% 19.2%  18.2%
H A Gk 116.8 112.7 114.2 113.4 113.8 RAFAL P 88.3% 43.5% 25.9% 23.8% 22.3%
KfEHR 264.0 390.0 420.0 420.0 420.0 A F 1.29 3.11 7.71 8.64 9.12
Fot AR RS A Ak 1.0 1.3 2.2 2.3 1.3 kR 1.09 2.58 6.43 7.16 7.54
LR ] 1,152.3 895.7 675.4 675.9 697.9 A AR 4 4L -27.55 749 -32.04 -2526  -24.72
g & 19.9 21.6 32.0 45.1 61.6 2L AT
(&S 418.8 448.8 807.9 807.9 807.9 DPS(1t) 0.01 0.03 0.09 0.12 0.15
B Al s 872.9 1,594.2 1,768.2 1,988.2 2,264.9 ST 59% 11.1% 30.0% 30.0%  30.0%
MR AE 1,304.6 2,060.0 26081 28411 31343 TR RO 5 F 01%  0.2%  0.6%  0.8% 1.0%
ALREE b S FelE A5 AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 140.3 188.6 248.6 314.2 395.3 EPS(7) 0.17 0.23 0.31 0.39 0.49
a3 B A e 29.5 45.9 22.7 23.6 23.9 BVPS(1) 1.59 2.52 3.19 3.46 3.80
T RAR A 44.1 23.2 20.0 20.0 20.0 PE(X) 87.1 65.3 49.4 39.1 31.0
AR E IR & 7.2 9.9 - - - PB(X) 9.6 6.0 4.8 4.4 4.0
W 4% A -1.4 26.6 7.7 -12.7 -16.7 P/FCF -492.4 -43.4 -63.2 89.9 61.2
BERA -17.6 -14.6 -10.0 -10.0 - P/S 14.4 11.3 9.9 8.4 7.0
VB A AR5 0.7 0.7 10.4 13.1 16.5 EV/EBITDA 118.6 44.9 43.9 34.3 26.9
BEFEHE -27.8 -140.6 -156.2 -175.7 -191.7 CAGR(%) 32.6% 29.7% 27.2% 27.6%  29.4%
BEFEHFAALRE 162.9 134.6 127.7 172.4 247.3 PEG 2.7 2.2 1.8 1.4 1.1
BRENLALERTE -655.0 -588.1 20.2 -10.0 -10.0 ROIC/WACC 2.1 1.7 1.3 15 1.7
BEAEH S EALRT 426.8 698.8 68.7 -81.5 -101.9 REP 7.5 3.5 4.2 3.4 2.7
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES

o 3] Peaf) B4l E &

B IR BAKRE

0 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

B AN5] A EFZ 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 %F A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
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