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ESSENCE SECURITIES
FARJE . BEE. de iR R club factory. #FHAR. AR EF, LR
/R BB AN B 5 KA X 7wk Rk E R, 28] 5 A Lk 469 A7
B, — A @R THRIKE; A — 7 @ WAk &) IUA b Sk L
FTH R, A DB EF T HEERNE] A T 693K &
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(FF ) 2016 2017 2018E 2019E 2020E
EX-2' N 2,424.7 3,436.4 4,982.7 6,477.6 7,917.0
bR 531.5 998.7 1,450.2 1,884.5 2,289.6
Bl 3 (L) 0.46 0.82 1.25 1.63 1.98
FREF () 2.74 7.56 2.79 4.70 6.94
B A FotkE 2016 2017 2018E 2019E 2020E
WA E (1) 47.6 26.8 175 13.5 1.1
W4 & (1) 8.0 2.9 7.9 4.7 3.2
XA & 21.9% 29.1% 29.1% 29.1% 28.9%
S Pt & 16.9% 11.5% 44.9% 34.6% 28.5%
BB R 0.5% 0.0% 1.0% 1.0% 0.9%
ROIC 124.6% 98.7% 74.1% 84.8% 156.8%
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2016 2017 2018E 2019E 2020E (BFR) 2016 2017 2018E 2019E  2020E
L2 ON 2.424.7 3,436.4 49827 6.477.6 7.917.0 AR
B LA 1,139.9 694.5 996.5 1,360.3 1,741.7 ERISEO N 355% 41.7% 45.0% 30.0% 22.2%
B ALHL R 4.0 10.6 14.9 19.4 24.0 TLAEEKE 38.5% 1625% 47.5% 21.4%  16.0%
HHER A 638.9 953.9 1,218.8 1,554.6 1,900.1 AAEEKE 31.1% 87.9% 452% 29.9%  21.5%
EEEA 4435 666.7 799.7 1,043.5 1,314.2 EBITDA 3§ K % 82.3% 144.5% 47.7% 21.6%  16.0%
W 59 A 55.1 96.4 99.7 129.6 158.3 EBIT 3% K4 87.2% 148.7% 48.2% 21.8%  16.2%
T BALS K 78.5 31.7 40.0 50.0 40.6 NOPLAT 3K % 84.0% 157.6% 37.5% 20.5%  18.8%
Hoi N AL TR - B B, - - BRRATRE 2253% 83.1%  5.2% -35.7% -20.4%
BRI SUM A 492.6 444.0 345.0 300.0 300.0 HRFRRE 18.7% 178.6% -57.5% 58.1%  44.3%
B A 557.4 1,463.4 2,158.1 2,620.1 3,038.1
Iz Ak SR A X 12.0 1.6 1.3 1.3 1.3 LRCES
EIREPSY ] 569.4 1,464.9 2,159.4 2,621.4 3,039.4 ERIES 53.0% 79.8% 80.0% 79.0%  78.0%
BT A3 24.1 46.3 172.8 235.9 212.8 R PR 23.0% 42.6% 43.3% 40.4%  38.4%
A E 531.5 998.7 1,450.2 1,884.5 2,289.6 )i 21.9% 29.1% 29.1% 29.1%  28.9%
EBITDA/E N 26.0% 44.8% 457% 42.7%  40.5%
K&tk k EBIT/Z i N 25.3% 44.3% 453% 42.4%  40.4%
2016 2017 2018E 2019E 2020E BEYE
U 10764 20337 29488  3,8335  4,685.4 B) ST ) 4 R 3K 4 3 1 0 0
5B AR . . - ; - REE LR R A -40 -18 12 2 -6
BRI 7333 597.0  1,668.7  1,273.0  2,147.0 AT PR A 291 266 292 294 296
R &= - R R - R PRl R 94 70 82 82 78
AT IR 206.7 117.5 320.6 256.7 516.0 AT R e R A
B . - - - - B R AL 757 962 839 650 614
F A FH 45.4 260.3 125.7 143.8 176.6 B FA R 149 227 208 135 77
TR 2k 1,855.8  5707.4  2,897.2  3,486.8  4,030.5
EEEE RS - - - - - HFERE
KM AR A 1,327.3 1,331.6 1,331.6 1,331.6 1,331.6 ROE 16.9% 115% 44.9% 34.6%  28.5%
FAE S M - - - - - ROA 8.6% 11.8% 17.8% 19.5%  19.1%
B 25.9 23.0 12.6 2.2 3.0 ROIC 124.6% 98.7% 74.1% 84.8% 156.8%
AEIAR _ _ . B - FmE
R K= 36.3 31.3 24.3 17.3 10.3 AR TR 5 26.3% 27.8% 245% 24.0%  24.0%
S SR 998.9  1,959.7  1,833.9  1,8829  1,881.5 FRRANE 18.3% 19.4% 16.1% 16.1%  16.6%
AR 6,306.1 12,061.4 11,1635 12,227.9 14,775.9 W 440 ) 3 23% 2.8% 20% @ 2.0% 2.0%
IR 5 982.9 1,144.4 47703  2,866.5 1,230.9 ZR/E LN 46.9% 50.0% 42.5% 42.1%  42.6%
B AT Ak 995.5 389.3 1,209.2 1,097.4 1,975.9 B A
FAT ZYE B, B - . . W AT 49.6% 26.5% 65.8% 48.4%  36.8%
AR 7 404.6 520.6 629.8 783.6 920.3 AT L 98.2% 36.1% 1925% 93.9%  58.3%
RItE 3% B B B - - A A 0.87 1.46 0.77 1.16 1.82
H AR RS A 742.0 1,144.7 637.2 841.3 874.4 E= o S 0.87 1.46 0.77 1.16 1.82
R E] 3,125.0 3,199.0 7,246.5 5,588.9 5,001.5 A B AR B4 K 11.12 15.80 22.66 2122  20.19
g & 29.0 152.7 536.4 500.9 537.1 2R AT
JE A 1,126.9 1,126.9 1,159.0 1,159.0 1,159.0 DPS(1v) 0.11 - 0.22 0.22 0.20
B Al s 2,346.6 3,680.7 2,068.8 4,290.0 6,888.2 irrkF 229%  0.0% 17.4% 13.4%  10.3%
BAERE 3,181.0 8,862.4 3,764.2 5,949.9 8,584.3 JeBOKCH 0.5%  0.0%  1.0%  1.0% 0.9%
REREER I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A i 545.3 1,418.7 1,450.2 1,884.5 2,289.6 EPS(7) 0.46 0.82 1.25 1.63 1.98
Hoi 3718 Fe 4 105.9 62.5 17.4 17.4 12.2 BVPS(t) 2.74 7.56 2.79 4.70 6.94
T RAR A 78.5 31.7 - - - PE(X) 47.6 26.8 17.5 13.5 11.1
NAMNAE T A % . B - - - PB(X) 8.0 2.9 7.9 47 3.2
W 4% A 62.6 99.6 99.7 129.6 158.3 P/FCF 27.3 1936 5.8 37.1 46.4
BERA -492.6 -444.0 -345.0 -300.0 -300.0 P/S 10.4 7.4 5.1 3.9 3.2
UE ¢ & X 8- 13.8 420.0 536.4 500.9 537.1 EV/EBITDA 36.1 11.2 11.1 7.9 5.9
FER AL -153.2 -169.1 -202.8 447.4 -118.9 CAGR(%) 63.6% 25.8% 69.9% 63.6%  25.8%
GRENFEDLERE 357.1 1,045.8 1,555.8 2,679.8 2,578.2 PEG 0.7 1.0 0.3 0.2 0.4
BRREDF LALRE -1,956.5 65.0  3,155.2 -289.6 -243.7 ROIC/WACC 12.0 9.5 7.1 8.2 15.1
BRAEDSLEALRE 1,648.0 -112.0  -3,7959  -1,5055  -1,482.7 REP 1.2 0.6 1.2 1.4 0.8
FoHRB: Wind Fi, RFERFRL PR
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AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
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FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
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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
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