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ESSENCE SECURITIES
(BF ) 2016 2017 2018E 2019E 2020E
EERN 1,448.6 1,825.4 2,281.8 2,852.2 3,565.3
A8 174.7 270.8 358.7 513.7 629.8
M () 0.68 1.05 1.39 2.00 2.45
FREF () 4.41 5.39 6.77 9.20 11.58
BA Fotk i 2016 2017 2018E 2019E 2020E
W& E (1) 54.7 35.3 26.6 18.6 15.2
R (42) 8.4 6.9 55 4.0 3.2
HH) i & 12.1% 14.8% 15.7% 18.0% 17.7%
S k& 15.3% 19.5% 20.5% 21.7% 21.1%
L BN & 0.2% 0.0% 0.1% 0.2% 0.2%
ROIC 24.8% 42.2% 26.4% 52.6% 44.0%
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AR AR T RS RAA RS )
SRFRHAELBERT .



L

RIBUES

ESSENCE SECURITIES

2 8 Y AR 35 0 A ik

W 23R TR B Fo Al AR B AB I %

GRS M %3845
(BFA) 2016 2017 2018E 2019E 2020E (BFA) 2016 2017 2018E 2019E  2020E
LTI ON 14486 18254 22818 28522 35653 AR
B LA 500.1 614.0 775.8 969.8 1,212.2 ERISIO N 18.6% 26.0% 25.0% 25.0%  25.0%
& WA 18.9 20.8 19.5 23.7 28.5 DRI PR 73.2% 166.7%  7.8% 53.6%  26.0%
HHER A 334.2 411.1 479.2 570.4 713.1 AAEERE 452% 55.0% 32.5% 43.2% < 22.6%
EEEA 469.6 562.0 684.5 798.6 998.3 EBITDA 3§ K % 47.2% 51.7% 75.4% 45.0%  23.0%
4% R 6.1 2.3 0.0 0.4 -0.1 EBIT 33K & 63.0% 63.5% 66.3% 53.7%  25.8%
T BALS K 14.7 416 20.9 25.7 29.4 NOPLAT 3§k % 69.3% 144.4%  8.6% 53.7%  25.8%
LAY Wi/ E ) B} ) N ) BFFABKRE 43.8% 73.7% -23.0% 50.6% 3.9%
R ALK # - 5.6 - - - FRFHRE 82.2% 22.2% 253% 35.9% 25.8%
B A 105.0 279.9 301.9 463.6 583.9
Al SR Al & 72.2 1.1 70.0 69.9 69.9 A8 %
A S 177.1 281.1 371.8 533.5 653.9 SIS 65.5% 66.4% 66.0% 66.0%  66.0%
BT 2.8 10.8 14.9 21.3 26.2 & A & 72% 153% 13.2% 16.3%  16.4%
A E 174.7 270.8 358.7 513.7 629.8 oA % 12.1% 14.8% 15.7% 18.0%  17.7%
EBITDA/E N 9.4% 11.4% 159% 185%  18.2%
N S EBIT/# dli A 7.7%  9.9% 13.2% 16.3%  16.4%
2016 2017 2018E 2019E 2020E BEYE
Ll 4735 248.8 862.1 1,083.9 1.624.3 ST R 19 16 10 1 -4
XA TAS . . - ; - BB AL R A e R 98 136 126 119 125
R 411.1 563.4 704.2 880.3  1,100.4 WA TR AR AL 267 298 296 318 337
o 14.3 22.7 27.6 27.2 45.9 Jo MR 2 B B R 95 96 100 100 100
AT IR 2 27.9 34.8 29.4 57.1 53.6 B R R 64 80 68 71 73
HI 291.6 516.3 349.7 7705 679.0 B R R 311 340 331 338 347
F A FH 103.9 309.6 80.0 164.5 184.7 B AR R 133 171 153 134 131
P ET S . ; . - . EFEHRE
K A AR F - 32.0 32.0 32.0 32.0 ROE 15.3% 19.5% 20.5% 21.7% 21.1%
TS B , - - - - ROA 11.6% 13.9% 15.9% 16.4%  16.7%
B &% 76.6 86.1 34.6 16.9 -68.4 ROIC 24.8% 42.2% 26.4% 52.6%  44.0%
AT 22.2 49.3 49.3 49.3 49.3 Lk
ER A v 43.8 32.1 26.9 20.3 12.2 HERAE 23.1% 225% 21.0% 20.0%  20.0%
bR |37k FEENF 32.4% 30.8% 30.0% 28.0%  28.0%
AR 1,505.6 1,946.6 2,245.6 3,116.0 3,754.3 P S @LES 0.4% -01%  0.0%  0.0% 0.0%
K2 4 - - - 28.4 - ZR/E LN 55.9% 53.2% 51.0% 48.0%  48.0%
R AT R 1775 217.1 297.8 330.9 458.8 BB A
AT 2V B, . - . . W AT 24.6% 28.7% 225% 24.1%  20.8%
FA R fi A AL T 325% 40.2% 29.1% 31.8%  26.2%
RItE % B B B - - A E 3.61 3.09 4.12 4.01 4.78
H 3RS R Ee o S 2.82 2.15 3.41 2.97 3.90
g 9= 369.7 558.5 505.6 751.9 779.3 A AR 4 4L 18.32 -78.96 36,840.6 1,096.09 -4,366.31
P L8 0.4 0.0 1.7 3.2 5.2 P LFAR
(&S 250.0 250.0 257.4 257.4 257.4 DPS(1L) 0.07 - 0.05 0.09 0.07
B Al s 885.2 1,138.0 1,484.3 2,109.9 2,722.9 o ip g 10.3%  0.0%  3.4%  4.6% 2.7%
LE T 1,135.9 1,388.1 1,740.0  2.364.1  2.975.0 P B 3 02%  0.0%  0.1%  0.2% 0.2%
AERER b S FelE A5 AT
2016 2017 2018E 2019E 2020E 2016 2017 2018E__ 2019E _ 2020E
A i 174.3 270.2 358.7 513.7 629.8 EPS(7) 0.68 1.05 1.39 2.00 2.45
a3 B A e 30.3 315 61.8 63.1 64.5 BVPS(1) 4.41 5.39 6.77 9.20 11.58
T RAR A 14.7 416 - - - PE(X) 54.7 35.3 26.6 18.6 15.2
NAME Tk 8 B, . . - PB(X) 8.4 6.9 55 4.0 3.2
W 4% A 3.5 0.3 0.0 0.4 0.1 P/FCF -114.5 -48.9 15.4 87.3 17.3
BHA K - 5.6 - - - P/S 6.6 5.2 4.2 3.3 2.7
VB A AR5 -0.4 -0.5 1.7 -15 2.0 EV/EBITDA 55.3 40.3 23.8 16.0 12.2
BEFEHE -172.2 4125 197.8 -484.4 -102.3 CAGR(%) 432% 32.4% 44.2% 43.2%  32.4%
BEFEHFAALRE 132.9 81.7 616.6 91.3 589.8 PEG 1.3 1.1 0.6 0.4 0.5
BRENLALERTE -164.0 -288.2 -5.0 5.0 -5.0 ROIC/WACC 7.1 12.0 7.5 15.0 12.6
BEAEH S EALRT 282.3 -17.9 1.7 135.5 -44.4 REP 1.7 0.6 1.4 0.4 0.5
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

m A

P RR P, AARA P EIEF LR T 099 720 F 98 POk T4, BT,
WMFEFAE o AAIT FIRAE G N EAILE G50, HRIER &RIREHEEN. LT kEHLF
My AARIEIR N E AT S AR S TARYE, Ao,

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
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, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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