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C =T 2013 2014 2015 2016 2017E  2018E
e Alolgl 51321 47657 39345 33377 33761 32931
yoy % (128) 7y 174 (152 11 25)
Qjoio[al Aloigl 1342 1849 1640 2086 3008 3251
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goojess % 26 39 42 62 89 99
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#0915 % (14) 25 43 58 82 91
EPS 9l (558 2904 3749 484 7005 7566
PER b (1705) 278 139 128 89 82
PBR b 22 17 11 12 11 10
EV/EBITDA b 157 120 101 96 76 40
ROE % 08) 61 76 92 120 116
axtelz Alojey 1849 1768 1746 1663 1612 1448
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ROE & PBR Valuation: Target price calculation

3= 2015 2017E  2QI8E  2QI%  2Q20F
ROE(X|EZ=FR| ) 106% ROE(K|HIZ=ZX| 2 76% 108% 113% 105% 100%
Terminal Growth 20% eight 050 020 020 010
Cost of Equity 75% Target ROE 10.6%

Risk Free Rate 20%

Risk Premium 55%

Beta 10

Taget® 156

2QL7E BPS(XHIZZR|5) 53,295

Target Price 83,145
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PER sensitivity analysis
2015 2Q17F  2Q18E  2QI9%  2Q20E
EPS(R|HiZ=ER| ) 3,749 6179 7338 7583 8,007
Weight 050 0.20 020 010
Weighted EPS 6874
2QL7E EPS 6179
2Q18E EPS 7338
Multiple 9.0 100 110 120 130 140 150 160 170 180
TP by weighted EPS 61867 68741 75615 82489 89364 96238 103112 109986 116860 123734
TP by 2Q17E EPS 55607 61785 67964 74142 80321 86500 92678 98857 105035 111214
TP by 2Q18E EPS 66041 73379 80717 88055 95393 102731 110069 117407 124745 132083
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oY % 276% 246% 313% 276% 246% 440%
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