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(F7F ) 2015 2016 2017E 2018E 2019E
EERAN 4,953.2 11,8448  19,034.7 28,7424  40,018.0
HH)E 218.1 873.8 1,340.1 2,014.4 2,875.8
Rk () 0.07 0.28 0.43 0.64 0.92
A F () 1.77 2.87 3.81 4.68 5.52
BA FotbE 2015 2016 2017E 2018E 2019E
WA E (1) 130.4 325 21.2 14.1 9.9
W4 & (1) 5.1 3.2 2.4 1.9 1.6
XA & 4.4% 7.4% 7.0% 7.0% 7.2%
B A 3.9% 9.7% 11.2% 13.7% 16.7%
BB H R 0.1% 0.5% 0.6% 0.9% 1.3%
ROIC 11.3% 15.7% 16.7% 24.8% 24.7%
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ESSENCE SECURITIES B MRS A
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 49532 11,8448 19,0347 28,7424  40,018.0 RKE
BE LA 4,066.5 9,839.2 15,869.2 23,988.4  33,403.0 EAIIG K & 62.2% 139.1% 60.7% 51.0%  39.2%
R 21.2 53.1 87.6 128.0 180.5 FLAARKE 50.1% 290.5% 75.1% 49.7%  41.4%
HHER A 64.0 104.3 226.5 327.7 420.2 AAEEKE 48.1% 300.6% 53.4% 50.3%  42.8%
EEEA 351.8 698.9 1,184.0 1,704.4 2,357.1 EBITDA 3§ Kk # 64.4% 157.8% 36.2% 49.7%  40.6%
W 59 A 84.5 182.4 50.0 178.6 319.3 EBIT 3% K4 62.6% 242.6% 49.6% 56.2%  44.1%
T BALS K 190.9 95.2 106.0 150.0 117.1 NOPLAT 3K 5 56.9% 301.5% 42.5% 60.3%  44.6%
Hoi N AL TR - B B, - - BRRATRE 190.3% 33.9%  7.7% 45.6%  -0.9%
A ISR 49.3 1.2 17.1 225 13.6 BRFHRE 204.0% 62.6% 32.5% 22.9% 17.8%
B A 223.6 873.1 1,528.6 2,287.9 3,234.5
RERER Z0 o € 3 64.6 115.4 61.2 40.4 79.9 #)iH %
A S 288.2 988.5 1,589.8 2,328.3 3,314.3 A £ 17.9% 16.9% 16.6% 16.5%  16.5%
BT A3 71.0 115.5 252.0 3185 4431 R PR 45% 7.4%  8.0%  8.0% 8.1%
A E 218.1 873.8 1,340.1 2,014.4 2,875.8 o8 % 44%  74%  7.0% @ 7.0% 7.2%
EBITDA/E N 10.3% 11.1%  9.4%  9.3% 9.4%
xRtk EBIT/& A n 62% 89% 83%  8.6% 8.9%
2015 2016 2017E 2018E 2019E BEYE
Ui 864.3 43239 61101 10,864.6 1504638 B 7 R 4 R A 100 55 39 23 15
R HARE _ _ _ _ - RAE L TR HERH 95 77 64 73 71
BRI 1,933.1  3,0287 38450  7,332.6  8,259.6 AT PR A 231 248 246 265 272
B W F 382.2 569.8 910.7 1,639.7 1,653.4 BB R 2] R 3 91 75 65 70 70
AT kA 182.1 316.9 846.6 830.6 1,328.9 A58 R H RAK 63 63 52 60 58
HI 1,354.4 27847 2,665.7 68546  6,072.6 B R R 449 397 348 329 316
F A FH 116.8 4376 193.4 249.2 293.4 FR T AP 4RI 290 211 156 132 112
THEE SRR 6.7 - 2.2 3.0 1.7
EEEE RS - - - - - HFERE
KM AR A 7.9 16.2 16.2 16.2 16.2 ROE 39%  9.7% 112% 13.7%  16.7%
FF NS e 1.7 1.4 1.4 1.4 1.4 ROA 24%  51% 68%  6.1% 7.7%
B &% 1,447.3 2,146.3 1,948.9 1,751.5 1,554.1 ROIC 11.3% 15.7% 16.7% 24.8%  24.7%
AT 195.7 648.4 648.4 648.4 648.4 *m &
I # 269.4 274.1 261.9 249.8 2376  HBRAE 13% 09% 12% 11%  11%
B I3 h 2,393.0 2,448.1 2,366.0 2,349.2 2,319.1 LGRS 7.1% 5.9% 6.2% 5.9% 5.9%
AR 9,154.7 16,9962 19,816.6  32,790.9  37,433.2 W 440 ) 3 1.7%  15%  03%  0.6% 0.8%
IR 5 1,332.8 1,879.1 1,606.7  4,647.8  5563.3 ES (X 2 EN 10.1%  83%  7.7%  7.7% 7.7%
B AT Ak 1,326.2 2,657.6  3,594.9  6,439.5 7,113.3 B A
JiAt B 251.8 941.5 501.5 1,900.0 1,577.6 R RATE 39.6% 47.1% 39.8% 55.3%  53.9%
FA A G A 421.4 840.3 789.0 873.5 1,142.6 i A5 Tk 65.5% 89.0% 66.2% 123.8% 116.9%
PR 27.0 525.5 890.8 3,636.9 4,004.0 AR 1.45 1.81 2.24 2.00 2.12
HAe AR 5 A 262.5 1,157.0 513.7 644.4 771.7 Es /B2 S 1.04 1.37 1.83 1.51 1.73
R &R 3,621.7 8,001.1 7,896.6 18,1420 20,1725 A B AR B A4S 2 3.65 579 3157 13.81 11.13
VR FAE 23 3.3 11 3.4 7.9 AR
JE A 1,422.5 1,564.2 3,128.3 3,128.3 3,128.3 DPS(1v) 0.01 0.04 0.05 0.08 0.12
B Al s 4,108.1 7,425.2 8,790.6  11,524.0 14,1403 SR 10.4% 15.0% 11.9% 12.5%  13.1%
BAERE 5,532.9 8,095.0  11,920.0  14,648.9  17,260.7 JeBOKCH 0.1%  05%  0.6% _ 0.9% 1.3%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 217.2 873.0 1,340.1 2,014.4 2,875.8 EPS(7) 0.07 0.28 0.43 0.64 0.92
ot 7 8 e 4 238.8 289.5 209.6 209.6 209.6 BVPS(1) 1.77 2.87 3.81 4.68 5.52
T RAR A 190.9 95.2 - - - PE(X) 130.4 32.5 21.2 14.1 9.9
ANAMEZ AR % . - - - - PB(X) 5.1 3.2 2.4 1.9 1.6
W 4% A 83.4 147.8 50.0 178.6 319.3 P/FCF -10.5 30.5 268.6 7.1 6.4
BERA -49.3 1.2 -17.1 225 -13.6 P/S 5.7 2.4 15 1.0 0.7
DB -0.9 0.7 2.3 4.6 -4.6 EV/EBITDA 48.2 205 14.0 9.8 6.3
BEFEHE -346.6  -1,257.3 -737.8  -4,098.5 -71.6 CAGR(%) 109.9%  48.7% 108.7% 109.9%  48.7%
BEEHTLEALRT 200.8 229.9 8425  -1,723.1 3,314.9 PEG 1.2 0.7 0.2 0.1 0.2
BRENTLERLLRE -967.5 -359.6 30.4 16.2 13.4 ROIC/WACC 1.1 1.6 1.7 25 2.5
BRAEHEALRE 1,389.3  3,334.0 9133  6,461.4 853.8 REP 3.7 2.2 1.8 0.9 0.8
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