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ESSENCE SECURITIES NG IR R M
(F7F ) 2015 2016 2017E 2018E 2019E
EERAN 2,925.9 2,351.8 2,425.7 3,348.7 4,318.8
#F) 38 1,848.6 713.8 668.6 1,308.5 1,941.5
Rl A (L) 0.43 0.17 0.16 0.31 0.45
AT () 1.90 2.99 3.27 3.53 3.88
BA) Fofk i 2015 2016 2017E 2018E 2019E
W& & (1) 30.9 80.0 85.4 43.7 29.4
& (42) 7.0 4.5 4.1 3.8 3.4
&F) i & 63.2% 30.3% 27.6% 39.1% 45.0%
BERFKHEE 22.6% 5.6% 4.8% 8.6% 11.6%
L BN & 0.3% 0.2% 0.3% 0.4% 0.7%
ROIC -77.6% -9.7% 20.1% 520.1% 361.8%

HKEFA: Wind 3R, K15 IERFE FoH A
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WS- 4R A TR M Fedd 4 B IR TC B
#iE A w43 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 2,925.9 2.351.8 24257 33487 43188 AR
B Ak AR 324.1 323.1 339.6 468.8 604.6 EEIS N 378.1% -19.6%  3.1% 38.1%  29.0%
R 45.6 51.8 26.7 40.2 51.8 FLAARKE 988.7% -68.4%  1.5% 101.8%  50.8%
HER R 202.5 266.0 345.9 4497 584.3 ARG KA 1015.5% -61.4% -6.3% 95.7%  48.4%
EREA 394.4 1,113.7 1,113.6 1,113.8 1,113.8 EBITDA 3 K # 1238.2% -64.4%  -9.4% 102.8%  51.8%
W 5% A -108.4 -66.5 -71.2 -87.2 -92.8 EBIT 3% K& 1392.2% -70.0% 0.9% 111.2%  53.8%
T RALAR % 18.2 17.2 13.9 16.4 15.8 NOPLAT 3K 1412.9% -68.5%  1.7% 111.2%  53.8%
Ho N AL AR 22.4 -25.0 -25.0 -25.0 -25.0 BRFAERE 151.6% -149.1% -91.8% 121.1% 129.7%
B AL SR 39.0 45.8 45.2 45.3 45.3 HRERRE 335.0% 56.9%  9.4% 7.7% 10.1%
A AIHE 2,110.9 667.4 677.4 1,367.2 2,061.5
i b SR Al & 60.1 130.8 64.8 85.2 93.6 RS
IREEE 2,170.9 798.2 742.2 1,452.4 2,155.1 SIIES 88.9% 86.3% 86.0% 86.0%  86.0%
BB A 3224 85.7 74.2 145.2 215.5 IR PR 72.1% 28.4% 27.9% 40.8%  47.7%
A 1,848.6 713.8 668.6 1,308.5 1,941.5 H AV £ 63.2% 30.3% 27.6% 39.1%  45.0%
EBITDA/ kst A 69.6% 30.8% 27.1% 39.8%  46.8%
= ftkk EBIT/ & dk e A 68.4% 25.5% 25.0% 38.2%  45.6%
2015 2016 2017E 2018E 2019E BEHE
Elie 12,248.7 9.694.1 13.161.8 13,7942  14.889.5 ) R R A R A 27 167 262 186 142
L RS 1,967.5 11725  1,046.7  1,395.6  1,204.9 WA LTARHERS 719 895  -536 -503 -348
BRI 1,779.9 19560  1,396.9  3,577.2  2,615.2 AT R A 1,581 3,168 3,080 2,380 2,060
R 2 - _ _ - - JRLRCK 3K JE] # R S 212 286 249 267 258
AT IR A 59.4 67.5 26.6 116.7 79.9 AR R A 10 14 5 6
HH - 134.9 47.3 39.7 109.9 BRFAERK 1,840 3,882 3,864 2,939 2,490
BN AL 3,6885  8,621.3  4,183.4  5497.7  6,100.8 IR AR -475 215 218 38 67
TR AR ARk 97.9 96.6 74.2 89.6 86.8
HHEHMBL . B B . B EAERAE
K AR 266.3 305.8 305.8 305.8 305.8 ROE 226% 56% 4.8%  8.6% 11.6%
S M - - . - - ROA 7.8% 2.6% 2.7% 4.4% 6.4%
A 395.6 1,780.7 1,748.2 1,714.7 1,680.4 ROIC 77.6%  -9.7% 20.1% 520.1% 361.8%
AT 19.1 29.3 24.9 21.1 18.0 *mE
R R = 186.7 68.3 59.8 50.5 40.2 AR & 6.9% 11.3% 14.3% 13.4%  13.5%
H Al kRS R N GHES 13.5% 47.4% 459% 33.3%  25.8%
BB 23,7335 26,9859 25080.0 29,6047  30,130.8 5T A A 37% -2.8% -29% -2.6%  -2.1%
M5 - 73.6 - - - ZRIE LN 16.7% 55.8% 57.2% 44.1%  37.2%
R AT R 840.5 893.1 88.7  1,632.0 772.0 B AT
AT 2 } B B . B Lol S 65.5% 52.5% 44.0% 48.9%  44.7%
FAe A fi 4k R BrAL £ P 190.3% 110.3% 78.6% 95.7%  80.9%
Kt - - - - - AR 1.31 1.56 1.85 1.73 1.90
H 3R R @ g 1.31 1.55 1.84 1.73 1.89
LR 31 15,556.7  14,154.7 11,036.8 14,477.0  13,472.2 A8 AR A 2 -18.48  -9.03 -851 -14.68 -21.22
DR AAR 75 6.1 55 42 2.2 A
R 1,853.9 3,558.3 4,288.8 4,288.8 4,288.8 DPS(1v) 0.04 0.03 0.04 0.06 0.09
B Ala 6,315.3 9,267.0 9,7489 10,8348 12,367.6 AR 10.0% 19.9% 24.6% 18.2%  20.9%
M AARE 8,176.8 12,8312  14,043.2 15127.7 _ 16,658.6 F B 0.3%  02% _ 0.3% _ 0.4% 0.7%
AERER b G et 4E 8 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 1,848.5 712.4 668.6 1,308.5 1,941.5 EPS(7) 0.43 0.17 0.16 0.31 0.45
ot 7 8 e 4 36.7 139.9 50.3 515 52.7 BVPS(7) 1.90 2.99 3.27 3.53 3.88
R BAL A 18.2 17.2 - - - PE(X) 30.9 80.0 85.4 437 29.4
NANE TR K 224 25.0 -25.0 -25.0 -25.0 PB(X) 7.0 45 4.1 3.8 3.4
M 4% 05 39.6 712 -87.2 -92.8 P/IFCF 9.7 -7.9 21.0 46.9 43.6
B K -19.1 -41.6 -45.0 -45.0 -45.0 P/S 19.5 24.3 23.6 17.1 13.2
DB 0.1 -1.3 0.7 -1.3 -1.9 EV/EBITDA 40.6 68.4 65.6 31.6 204
BEFEHEH 4,878.9 -11,802.4 2,502.5 -312.3 -680.4 CAGR(%) -10.9% 39.6% 59.2% -10.9% = 39.6%
BEEHFEALRE 547.4  -4,2279  3,079.5 889.3  1,149.1 PEG 2.8 2.0 1.4 -4.0 0.7
BREDZERALRE 9,161.2  -1,817.6 213.2 -299.2 258.4 ROIC/WACC -5.7 -0.7 15 38.2 26.5
BEEH S LEALRE -42.7 4,104.4 175.0 42.3 -312.2 REP 26  -256 1318 2.3 1.4

F kR Wind FiR, ZAZEFFEFoHA
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