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ESSENCE SECURITIES
(FF ) 2016 2017 2018E 2019E 2020E
EERN 2,351.8 2,546.8 3,310.8 4,469.6 5,810.5
A8 713.8 636.9 1,008.1 1,454.8 1,573.7
M () 0.17 0.15 0.24 0.34 0.37
T () 2.99 3.42 3.35 3.66 4.00
BA Fotk i 2016 2017 2018E 2019E 2020E
W& & (1) 93.5 104.8 66.2 45.9 42.4
A& (42) 5.2 4.5 4.6 4.3 3.9
b PR 30.3% 25.0% 30.4% 32.5% 27.1%
S k& 5.6% 4.3% 7.0% 9.3% 9.2%
L BN & 0.2% 0.0% 0.2% 0.2% 0.2%
ROIC -9.7% 22.2% 10.6% 49.1% 23.4%
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ESSENCE SECURITIES NG AR R M
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFR) 2016 2017 2018E 2019E 2020E (BFR) 2016 2017 2018E 2019E  2020E
EE2ION 2.351.8 2,546.8 3,310.8 4,469.6 5,810.5 RKE
B LA 323.1 397.0 496.6 536.4 871.6 F ARG K -19.6%  8.3% 30.0% 35.0%  30.0%
R 51.8 26.9 92.7 111.7 145.3 kA AR K F -68.4% 1.4% 56.8% 46.0% 9.9%
HHER A 266.0 315.8 662.2 983.3 1,394.5 AAEEKE -61.4% -10.8% 58.3% 44.3% 8.2%
289 1,113.7 1,283.3 993.2 1,340.9 1,743.1 EBITDA 3§ K % -64.4% 13.3% 47.4%  39.0% 8.8%
W 59 A -66.5 -32.3 -54.8 -74.1 -78.8 EBIT 3K & -70.0% 33% 62.1% 46.6%  10.1%
T BALS K 17.2 81.4 38.9 45.9 55.4 NOPLAT 3K % -68.5% 12.3% 49.5% 47.4%  10.1%
Hoi N AL TR -25.0 -21.8 -21.8 -21.8 -21.8 B FAGRE -149.1% 212.6% -68.2% 1312%  -7.7%
A ISR 45.8 200.0 0.5 45.0 44.8 BRFHRE 56.9% 14.4% -2.0% = 9.1% 9.3%
2 A 667.4 676.4 1,060.7 1,548.8 1,702.3
RERER Z0 o € 3 130.8 2.7 64.5 66.0 44.4 A1 %
A S 798.2 679.1 1,125.2 1,614.8 1,746.8 A £ 86.3% 84.4% 85.0% 88.0%  85.0%
BB AR 85.7 44.2 118.1 161.5 1747 R PR 28.4% 26.6% 32.0% 34.7%  29.3%
A E 713.8 636.9 1,008.1 1,454.8 1,573.7 )i 30.3% 25.0% 30.4% 325% 27.1%
EBITDA/E N 30.8% 32.2% 36.5% 37.6%  31.5%
K& Rtk k EBIT/& A n 255% 24.4% 30.4% 33.0% 27.9%
2016 2017 2018E 2019E 2020E BEYE
B A 9,694.1 12,0803 12,8858  11,563.2  14,405.0 B) ST ) 4 R 3K 167 250 182 121 82
KRR 1,172.5 2,668.8 1,936.3 1,925.9 21770 RAELFAR#HERS 895 63 53 34 81
R kAR 1,956.0 2,624.8 2,982.4 4,822.1 5171.1 U R E 3 3,168 4,098 3515 239 2,084
R &= R R R - R RS 286 324 305 314 310
AT kA 67.5 56.7 101.0 81.9 200.2 A58 R H RAK 10 20 10 11 14
HI 134.9 142.2 425 2235 231.4 BR R R 3,882 4,865 4,100 2,811 2,390
A T 8,621.3 18,767.3 10,359.0 12,5825  13,903.0 B FA R 215 792 608 360 372
TR AR ARk 96.6 90.0 94.8 93.8 92.9
EEEE RS - - - - - HEFERE
KM AR 305.8 4104 410.4 410.4 410.4 ROE 56%  43% 7.0%  9.3% 9.2%
FAE S M - - - - - ROA 2.6% 1.5% 3.0% 4.0% 3.8%
B &5 17807 17613 15902 14176 12436  ROIC 9.7% 22.2% 106% 49.1%  23.4%
AT 29.3 43.8 37.3 31.7 26.9 LIRS
T = 68.3 69.2 48.3 25.6 4.8 B R AR 11.3% 12.4% 20.0% 22.0% 24.0%
A RS K LGRS 47.4% 50.4% 30.0% 30.0%  30.0%
#FEER 26,9859 41,8448 33,563.7 36,244.0 40,913.8 W 440 ) 3 28% -1.3% -1.7% -1.7%  -1.4%
a5 73.6 298.0 - - - ZR/E LN 55.8% 61.5% 48.3% 50.3%  52.6%
B AT Ak 893.1 969.2 1,151.5 1,410.0 2,580.9 BB
At Z - . - . - R RATE 52.5% 64.9% 57.2% 56.7%  58.1%
FAe A fi 4k R BrAL £ P 110.3% 185.0% 133.4% 131.0% 138.5%
KA _ _ - _ - iz oS 1.56 1.67 1.66 1.74 1.77
Er RS G @ g 1.55 1.66 1.65 1.73 1.76
Rtk &R 14,154.7  27,164.3 19,182.6 20,555.6  23,759.0 A B AR B4 K -9.03 -19.21 -1836 -19.89 -20.62
VR FAE 6.1 26 1.6 0.1 15 SR AR
R 3,558.3 4,288.8 4,288.8 4,288.8 4,288.8 DPS(1v) 0.03 - 0.02 0.03 0.02
B Al s 9,267.0 9,178.6  10,090.8  11,399.5 12,867.4 MR 19.9%  0.0% 10.0%  10.0% 6.7%
BARE 12,831.2 14,6804  14,381.2  15688.4  17,154.8 JeBOKCH 0.2%  0.0%  0.2%  0.2% 0.2%
REREER b g FelE 1A 35 A7
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A A 712.4 634.8 1,008.1 1.454.8 1573.7 EPS(7) 0.17 0.15 0.24 0.34 0.37
ot 7 8 e 4 139.9 216.1 203.6 205.9 204.6 BVPS(1t) 2.99 3.42 3.35 3.66 4.00
T RAR A 17.2 81.4 - - - PE(X) 935 104.8 66.2 45.9 424
A R RN 25.0 21.8 -21.8 -21.8 -21.8 PB(X) 5.2 45 4.6 4.3 3.9
W 4% A 39.6 202.0 -54.8 -74.1 -78.8 P/FCF 9.2 24.4 50.1 -55.8 21.0
BERA -41.6 -85.8 -0.5 -45.0 -45.0 P/S 28.4 26.2 20.2 14.9 11.5
DB -1.3 2.1 -1.0 -15 -1.6 EV/EBITDA 68.4 56.3 44.4 33.1 29.2
BEFEHE -11,802.4 -12,336.6 5,637.5 -3,7355 301.3 CAGR(%) 26.8% 35.3% -18.3% 26.8%  35.3%
ZEEHFAALRT 42279  -6,159.9 6,771.0 -2,217.3 1,932.4 PEG 35 3.0 3.6 1.7 1.2
BRRENDFEALRE -1,817.6 -69.6 746.9 72.9 -188.8 ROIC/WACC 0.6 1.3 0.6 3.0 1.4
BRRAEHEALRE 41044 88943  -6,712.4 821.8  1,098.2 REP -31.3 4.1 31.2 3.0 6.6
FoHRB: Wind Fi, RFERFRL PR
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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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
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