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Tt 44847 2017A 2018A 2019E 2020E 2021E
BARAN (THL) 8874 10,511 13,073 15,526 18,353
¥k % yoy (%) 10.7 18.4 24.4 18.8 18.2
Ja4A418 (EH L) 515 715 1,255 1,426 1,669
¥k % yoy (%) -19.9 38.8 75.5 13.6 17.0
EPS At (/ML) 0.22 0.31 0.54 0.61 0.72
HHRFREE (%) 10.2 12.3 17.7 16.8 16.4
P/E (1%) 55.7 40.1 22.9 20.1 17.2
P/B (4Z) 5.7 4.9 4.1 3.4 2.8
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A 1103 1240 1427 1709 1962 WM& %A -23 -57 -84  -107  -139
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KA 689 728 817 881 944  mAHIE 74 64 237 68 65
EEErE 838 830 594 359 123 BLAE 510 825 1471 1682 1985
R 258 234 207 180 153 BksPRA 27 26 26 26 26
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S wal-31s 7321 8727 10233 11548 14127  AESH 538 850 1498 1708 2011
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#2 K 0 0 0 0 0 A#H 515 715 1255 1426 1669
AT A 1145 1133 1830 1655 2464  VHMAKA 0 0 0 0 0
H A 7t 983 1644 1192 1272 1370 2 EEAF4AAE 515 715 1255 1426 1669
A fi 120 130 136 120 123 EBITDA 877 1204 1644 1831 2102
KI5 0 0 0 0 0  EPS (/M) 022 031 054 061 0.72
R i 120 130 136 120 123
fith et 0 2908 3158 3047 3958 i EWMAiE
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)2 BB 8 R O 3 3 3 3 3 PAEAISAE (%) -19.9 388 755 13.6 17.0
AR AR A AR S 7321 8727 10233 11548 14127  &AH

EHE (%) 47.1 481  49.0 495 495
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St 2017A 2018A 2019E 2020E 2021E ROE (%) 10.2 12.3 17.7 16.8 16.4
ZEEHSALR 1159 1672 690 1173 1747  ROIC (%) 9.5 11.2 16.4 15.5 15.1
%) 515 715 1255 1426 1669  f&fkteA
A8 e 363 411 230 230 230 KFSfRE (%) 335 333 309 264 280
W 4% A -23 -57 -84  -107  -139  AffErE (%) 499 -13.1  -223  -349 -389
BRARE 0 0 -237 -68 65  shE 2.4 2.3 2.7 3.3 3.2
FERAEH) 351 451 475  -307 52 #&HhE 1.9 1.9 2.2 2.7 2.7
H iz EIA R -47 151 0 0 0  BiEfeH
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KR -0 73 =319 294 -294  EAIREH AR 43 48 4.5 4.5 4.5
EIEF AR 86 -70 333 62 42 HEREE (LK)
EREHEALR 172 -66 90 91 142 BRBkE (RATHEE) 022 031 054 061 0.72
42 MK 0 0 84 107 139 BBz EALR (RFTHE) 050 072 030 050 0.75
K Hp 204 0 0 0 0 HEMAF” (RFTMHF) 218 250 3.03 3.65 436
3 PRI Fa 17 51 0 0 0  RAEIHE (45)
Fe ARG o 0 0 0 0 0 PE 557 40.1 229  20.1 17.2
EWEFAALR 50  -117 6 -16 3 PB 5.7 4.9 4.1 3.4 2.8
PA %3 iR 988 1134 1063 1279 1904  EV/EBITDA 300 209 14.7 12.5 10.0
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