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1.2Q17E Preview & ZI4IMA & Valuation

TAMA 2Q17E Preview

2Q16 3Q16 4Q16 1Q17 2Q17 yoy qoq FHMMA xjo|
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FAMA PER Valuation
T2 = Value Multiple Fair Value HZ
2018 W Ol fAET | K|HFFE0(Y A 605 250 15125 S ofYE 47HAH 18 H Ot 7|F per 10% 20
Shares Outstanding(000) S 10046 HEZ gt ZAA - X7 |FAIS
Fair Value per share 2 150,557
Target Price 2 150,000
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2. A4z & 12M Fwd PER Chart
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TFHENE LA
2 ZAlole) 2015 2016 2017E 2018E 2019 & ZAHAoig) 2015 2016 2017E 2018E  2019E
SERIM 256 36 440 510 621  Ofiso 533 757 95 1104 1285
SIS TARA 17 68 39 3 66 ONESI7} 445 B9 T 906 1051
OHSAIALL [ERIA 145 192 235 280 326 OpES0|9) 88 118 154 198 234
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H|QEX[A 183 20 309 330 35 THIjH|QIE[| 52 65 % 104 111
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HIQE LK) 46 75 ) ) 9% AEARRIEHOIN| 1 15 16 27 36
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A7 |0HQUAHS U 7|ERS 0 0 0 0 0 ZCiARRlo[Ql 0 0 0 0 0
b7 |ehesl 0 0 0 0 0 oMzt 0 0 0 0 0
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PNTEEI(C] 98 211 233 219 M6 =O|AE (%) 35 42 38 54 62
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TE2EA 97 207 229 275 340 EBITDA 45 65 80 123 152
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HaSEE FREXX|E
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YUEaSE Al 31 26 62 82 4 (%)
E7120(Y) 19 31 35 60 79 ESN] 507 419 22 194 164
HEASRE 2 3 46 64 73 giofolel 477 464 101 631 305
OERIMZITIAIZIH| 9 12 2 2 28 NEAEAI0Y B8 576 111 678 332
DSRIAAZIH| 0 1 1 1 1 EBITDA 457 46 Bl BT NBS
JE 6 10 2 0 0 EPS(AI&ARYY) 279 634 36 661 37
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OfSAE (O] ZAETh 49 47 44 45 46 ROE B8 25 164 236 257
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OIS 2L J[ERIS] Z7K) 27 56 30 38 39 EBITDAGHEI 85 86 87 112 119
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N ANE)) 43 -8 -60 -50 30 EBITDA/O|XfH| &(tH) 79 95 107 154 190
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7|2 EBTHZA) L) 44 18 0 0 B = 700 1000 1000 1000 1000
WELES TN 0 a3 0 0 0  ValuationX|E (Hf)
HiSt2o| X2 4 6 -10 -10 -10 PER(%|) 979 510 437 263 198
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