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ESSENCE SECURITIES
(7 ) 2014 2015 2016E 2017E 2018E
EERN 198,782.6  250,485.3 313,106.6 391,383.3  489,229.1
A8 6,101.8  10,354.8 23,0184  31,877.8  42,630.4
M () 0.16 0.27 0.60 0.84 1.12
T () 2.13 4.07 4.41 5.90 6.68
BA Fotk i 2014 2015 2016E 2017E 2018E
WA E(I) 104.3 61.8 27.8 19.9 14.9
R (42) 7.8 4.1 3.8 2.8 25
b PR 3.1% 4.1% 7.4% 8.1% 8.7%
S k& 7.5% 6.7% 13.7% 14.2% 16.8%
L BN & 1.0% 0.9% 1.1% 1.5% 2.0%
ROIC 12.9% 20.2% 24.8% 19.4% 18.0%
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(F ) 2014 2015 2016E 2017E 2018E (FA) 2014 2015 2016E 2017E  2018E
EE 2 ON 198,782.6 250.485.3 313,106.6 391.383.3 489.229.1 AR
B LA 170,615.0 215,338.8 256,747.4 317,020.5 391,383.3 ERISIO N -0.1% 26.0% 25.0% 25.0%  25.0%
& WA 41.4 145.1 93.9 156.6 195.7 DRI PR 87.0% 64.8% 109.9% 39.1%  34.0%
HHER A 9,192.9 9,599.4  11,992.0 13,6984  17,123.0 AAEERE 449% 69.7% 122.3% 385%  33.7%
389 10,697.3  12,600.0 14,089.8  16,829.5  21,036.9 EBITDA 3§ K % 95.6% 71.5% 128.2% 50.6%  36.0%
W 4% A -208.3 1,187.5 3,632.5 6,742.9 9,482.8 EBIT 33K & 132.2% 84.4% 117.9% 445%  35.0%
T BALS K 525.2 500.7 459.7 495.2 485.2 NOPLAT 3K % 109.6% 93.8% 128.9% 445%  35.0%
A AAE T HDICA - 54.6 -420.3 70.1 93.4 ERRARRE 24.0% 86.7% 84.4% 45.4%  14.4%
BRSO A 85.8 2,022.5 2,022.5 2,022.5 2,022.5 HRFRRE 0.9% 99.8%  8.2% 32.2%  13.2%
2 A 8,004.9 13,1909 27,6935 38,5328 51,638.1
RERER 0o € 3 124.7 98.5 98.5 98.5 98.5 A1 %
A S 8,129.6 13,2895 27,7920 38,631.3 51,736.6 SIS 14.2% 14.0% 18.0% 19.0%  20.0%
B PR 1,870.1 2,538.1  4,168.8 5,794.7 7,760.5 & A & 40% 53% 88%  9.8% 10.6%
A E 6,101.8  10,354.8 23,0184  31877.8  42,630.4 RS 31%  41% 7.4%  8.1% 8.7%
EBITDA/E N 50% 6.7% 12.3% 14.8%  16.1%
K&tk k EBIT/Z i N 39%  57% 10.0% 11.6%  12.5%
2014 2015 2016E 2017E 2018E BEYE
il 159449 77,3834 250485 31,310.7 39.138.3 ST R 37 38 63 96 110
R LN - 630.4 210.1 280.2 3736 RAE LT AR RH 32 15 10 16 14
B BCIR AR 14,380.2 18,2322 10,9041 31,930.6 22,3195 R TR 107 126 109 75 74
B W FE 695.0 1,606.6 1,211.4 2,528.5 1,983.3 BB R 2] A R 3 19 23 17 20 20
AT kA 3,412.1 3,096.8 3,050.9 5,684.8 4,969.5 A58 R H R K 29 21 24 24 22
HI 14,7925 150557 27,3219 246518 36,3605 B R e R AL 182 247 288 293 295
H b7 % 5,000.0 5,384.6 - - - PR F A e K5 94 118 176 224 228
TR R Ak 56756  7,208.7 42948 57264 57433
EEEE RS - - - - - HEFERE
K A AR F - 10,2732 17,0734 42,0734  42,073.4 ROE 75%  6.7% 13.7% 142%  16.8%
FAE S M - - - - - ROA 6.3%  4.4% 9.2% 8.7%  10.4%
G e 23,532.9 29,859.6 78,988.2 129,516.0 169,343.0 ROIC 12.9% 20.2% 24.8% 19.4%  18.0%
EATRE 4,775.7 9,596.8  20,879.0 24,2637 22,279.1 Lk
I # 6506.6  9,181.3  9,002.2 88231 86440  HERAF 46%  38%  38%  35%  3.5%
FAe AR T 5,056.4 56,8283 58,728.7 71,301.3  70,957.0 FRRME 54%  50% 45%  4.3% 4.3%
AR 99,771.9 244,337.6 256,713.2 378,090.5 424,184.5 P S @LES 0.1% 05% 12% 1.7% 1.9%
BB 5 - 28,0000 45,2761 27,103.5 49,358.5 ZR/E LN 9.9% 9.3% 9.5% 9.5% 9.7%
BLAT B 11,313.6  36,900.6  17,021.4 39,5315  34,744.3 (b
JiAt B 848.5 1,336.6 1,088.2 2,222.9 1,690.9 R RATE 16.9% 32.2% 30.2% 37.3%  36.8%
FA R fi A 4,378.1 6,511.4 6,364.8 6,446.3 8,321.9 ki e 20.4% 47.5% 43.3% 59.6% = 58.2%
KfEHR - 2,983.5 6,574.7 64,3439  60,028.0 WA 3.28 1.67 0.97 1.28 1.12
HAb 3R Rk 3325 3,002.1 1,213.8 1,516.1 1,910.7 g B Lk F 2.38 1.46 0.58 0.95 0.73
LR ] 16,872.7 78,7342  77,539.0 141,164.2 156,054.3 A B AR B A4S 2 3743 12.11 8.62 6.71 6.45
UE ¢ %X 8- 1,896.8 10,7505 11,3553 12,3141  13,659.8 2L AT
(&S 31,020.0 38,317.4 38,0844 38,0844 38,084.4 DPS(1L) 0.16 0.15 0.18 0.25 0.34
B Al s 49,982.4 116,535.4 129,734.4 186,527.7 216,385.9 ik F 97.1% 55.5% 30.0% 30.0%  30.0%
LE T 82,899.1 165,603.4 179,174.1 236,926.2 268,130.1 JE 8 B R 1.0%  0.9%  1.1%  15% 2.0%
ALREE b S FelE A5 AT
2014 2015 2016E 2017E 2018E 2014 2015 2016E__ 2017E _ 2018E
A i 6.259.5 10,751.4 23,018.4 31.877.8 42,630.4 EPS(7) 0.16 0.27 0.60 0.84 1.12
a3 B A e 2,299.7 2,869.1 7,206.3 12,7726 17,8423 BVPS(1) 2.13 4.07 4.41 5.90 6.68
T RAR A 525.2 500.7 - - - PE(X) 104.3 61.8 27.8 19.9 14.9
NAME Tk - -54.6 -420.3 70.1 93.4 PB(X) 7.8 4.1 3.8 2.8 25
W 4% A -99.9 1,505.0 3,632.5 6,742.9 9,482.8 P/FCF -111.3 -75.9 -13.6 -34.8 33.4
BERA -85.8  -2,0225 -2,0225 -2,0225  -2,0225 P/S 3.2 25 2.0 1.6 1.3
Y RIEFR R A 157.7 396.6 604.8 958.8 1,345.7 EV/EBITDA 28.0 36.0 17.3 12.0 9.0
BEFEHE -9,438.9  19,273.6 -20,664.9 2,048.6  -3,541.8 CAGR(%) 73.8% 59.9% 76.8% 73.8%  59.9%
BEFEHFAALRE -963.0 28,562.6  11,354.3 52,4483  65,830.3 PEG 1.4 1.0 0.4 0.3 0.3
BEEDFEAERT -6,6285 -27,096.0 -70,871.6 -103,955.3 -53,686.8 ROIC/WACC 1.3 2.0 2.4 1.9 1.8
BRAEDSEALRE -6,060.2  59,971.9 7,182.4 57,7692  -4,315.9 REP 3.8 2.9 1.4 1.3 1.2
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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
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BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
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