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2018E W % 5 7 Ao 48 48 AR &

2014A 2015A 2016E 2017E

ERIR PN 788.96 973.40 1306.37 1644.14 2155.67 2787.36 2013A 2014A 2016E 2017E 2018E
3K F (%) 29.81% 23.38% 34.21% 25.86% 31.11% 29.30% Kk & F
13 & N 8] MR 32.97 60.86 113.57 180.45 244.36 325.18 ESXUES 25.41% 29.17% 31.25% 33.50% 34.00% 34.50%
Fé?i"$(%) 45.26% 84.58% 86.61% 58.89% 35.42% 33.07% =1t 19.26% 18.96% 17.87% 17.52% 17.28% 17.14%
'&Hi#i_&fx(EPE 0.057 0.106 0.197 0.314 0.425 0.565 EBIT/441 6.07% 9.84% 12.65% 16.15% 16.45% 16.80%
4 B% i% A (DP¢ 0.000 0.011 0.011 0.016 0.022 0.029 EBITDA/ 9.49% 13.46% 15.75% 19.86% 19.28% 18.93%
HRrELL 0.097 0.153 0.107 0.565 0.253 0.795 AR A 5.06% 8.25% 11.05% 13.95% 14.40% 14.82%
R ERXIES 25.41% 29.17% 31.25% 33.50% 34.00% 34.50% % = KA
GRS 5.06% 8.25% 11.05% 13.95% 14.40% 14.82% ROE 5.60% 9.42% 11.03% 15.02% 17.05% 18.67%
B FAEF 5.60% 9.42% 11.03% 15.02% 17.05% 18.67% ROA 4.83% 7.52% 10.22% 12.62% 14.53% 14.40%
BT AE R 6.59% 13.40% 19.88% 24.21% 37.36% 41.87% ROIC 6.59% 13.40% 19.88% 24.21% 37.36% 41.87%
W 2 & (PIE) 286.88 155.42 83.29 52.42 38.71 29.09 ¥k F
16.05 14.64 9.18 7.88 6.60 5.43 A AN 29.81% 23.38% 34.21% 25.86% 31.11% 29.30%
0.000 0.001 0.001 0.001 0.001 0.002 EBIT %4 56.25% 100.03% 72.51% 60.68% 33.54% 32.08%
EBITDA 51.83% 74.93% 57.00% 58.73% 27.27% 26.96%
ELZION 788.96 973.40 1306.37 1644.14 2155.67 2787.36 R IREE 37.95% 100.90% 79.79% 58.89% 35.42% 33.07%
5k AR A 588.47 689.49 898.08 1093.35 1422.74 1825.72 P8 = 3 6.07% 28.57% 26.88% 30.14% 15.98% 33.31%
B AL e 2.69 3.93 6.90 6.98 9.15 11.82 PEF A 4.65% 9.65% 59.42% 16.62% 19.30% 21.53%
ZL %A 73.26 95.48 133.08 147.97 194.01 250.86 %EFIE R 22.20% -17.73% 71.38% -16.62% 87.82% -1.90%
FE R 75.98 87.74 116.18 147.97 194.01 250.86 It A L5
%% A 2.68 1.37 -15.76 -7.92 -15.57 -24.06 ki 38.84% 46.89% 35.72% 40.15% 36.18% 39.94%
I Al 8.52 12.05 18.96 0.00 0.00 0.00 BRKFK A 54.28% 50.53% 54.64% 36.84% 37.81% 26.28%
LIS & -0.35 0.52 -2.68 0.00 0.00 0.00 i BT F 5.17% 11.97% 22.04% 7.35% 7.03% 4.78%
N R4S 0.00 0.00 0.00 0.00 0.00 0.00 A E 1.73 1.33 1.96 1.99 2.38 2.29
b 228 0.00 0.00 0.00 0.00 0.00 0.00 ik b F 0.85 0.65 1.29 1.28 1.63 1.57
gk A E 37.01 83.87 146.25 255.79 351.34 472.15 AL A) AT 0.00% 10.00% 5.36% 5.12% 5.12% 5.12%
A A dE 2 12.09 10.78 19.11 13.95 13.95 13.95 KEGHE 100.00% 90.00% 94.64% 94.88% 94.88% 94.88%
178 B 5 49.11 94.65 165.36 269.74 365.28 486.10 & EF A FE
BT AR AL 9.16 14.39 21.06 40.46 54.79 72.91 BRER 0.80 0.76 0.81 0.78 0.88 0.86
A 39.95 80.26 144.30 229.28 310.49 413.18 B &K F 3.89 3.64 4.74 4.77 7.33 11.44
RV AR A 6.98 19.40 30.73 48.83 66.13 88.00
V3 B BN 32.97 60.86 113.57 180.45 244.36 325.18 A K # 4.17 4.06 4.10 4.28 4.01 4.26
AR 4 1.86 1.75 2.66 1.98 2.35 2.07
il 96.00 109.23 287.88 554.40 710.07 1180.61 k% A= 4% 15 45 2013A 2014A 2015A 2016E 2017E 2018E
B A A= 218.00 276.27 376.31 44417 631.34 759.02 EBIT 47.90 95.81 165.27 265.57 354.63 468.41
&% 315.67 393.12 338.25 552.14 606.49 880.32 EBITDA 74.91 131.04 205.72 326.55 415.62 527.65
F AR 10.83 10.43 7.18 7.18 7.18 7.18 NOPLAT 28.64 72.08 127.99 213.88 289.58 386.29
K AR 9.00 11.04 14.16 14.16 14.16 14.16 IR 32.97 60.86 113.57 180.45 244.36 325.18
B 0.00 0.00 0.00 0.00 0.00 0.00 EPS 0.057 0.106 0.197 0.314 0.425 0.565
B % 5 238.93 298.16 395.30 344.75 294.20 243.65 BPS 1.024 1.123 1.790 2.088 2.491 3.027
AR = 87.06 126.87 124.46 115.76 107.07 98.37 PE 286.88 155.42 83.29 52.42 38.71 29.09
AR 15.57 49.08 73.13 71.40 69.66 69.66 PEG 3.76 2.64 1.98 N/A N/A N/A
- 991.05 1274.20 1616.67 2103.97 2440.16 3252.98 PB 16.05 14.64 9.18 7.88 6.60 5.43
42 04 % 19.92 70.00 65.18 0.00 0.00 0.00 PS 11.99 9.72 7.24 5.75 4.39 3.39
JE AT A= R 348.23 521.41 447,74 780.18 818.39 1234.67 PCF 169.08 107.24 153.04 29.11 64.93 20.67
K A 0.00 1.53 62.11 62.11 62.11 62.11 EVIEBIT 33.73 34.82 21.98 12.62 9.22 6.17
A AR 16.81 4,51 2.44 2.44 2.44 2.44 EVIEBITI 21.57 25.46 17.65 10.27 7.86 5.48
0 A A it 384.95 597.44 577.47 844.73 882.94 1299.23 EVINOPL 56.41 46.28 28.38 15.67 11.29 7.49
A 101.40 203.04 229.83 229.83 229.83 229.83 EV/IC 3.00 5.18 4.11 4.33 3.54 3.38
i A 330.50 230.97 480.49 480.49 480.49 480.49 ROIC-W/ 6.59% 13.40% 19.88% 23.41% 36.90% 41.48%
R 157.26 212.04 319.56 490.77 722.62 1031.15 [
U= A 589.16 646.04 1029.89 1201.09 1432.94 1741.48 ZEHN 55.94 88.20 61.81 324.92 145.67 457.65
-3 %3 16.94 30.72 9.31 58.15 124.28 212.28 AR -102.11 -91.32 -144.03 11.86 11.86 11.86
JE AR AL S 606.10 676.76 1039.20 1259.24 1557.22 1953.75 Xl -26.28 37.68 242.09 -70.25 -1.86 1.04
0 A Ao BT 991.05 1274.20 1616.67 2103.97 2440.16 3252.98 WA RE -75.61 35.16 169.07 266.52 155.66 470.55
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