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July 2015
2Q15 Earnings Preview

Target price KRW9,500
Last price (9 July 2015) KRW10,850
Upside/downside (%) (12.4)
KOSPI 726.01
Mkt. cap (KRWbn/US$hn) 288/0.3
52 week range (KRW) 9,410 - 16,600
Avg. trading value daily (KRWbn) 141
Foreign ownership (%) 18.7
Forecast earnings & valuation
Fiscal year ending Dec-13 Dec-14 Dec-15E Dec-16 E
Revenue (KRWbn) 311 272 287 286
EBIT (KRWbn) 34.8 12.1 21.4 23.6
Net profit (KRWbn) 28.5 8.8 16.1 17.9
Net profit(underlying) 28.5 8.8 16.1 17.9
EPS (KRW) 1,175 364 663 735
EPS growth (%) RN (69.0) 81.9 11.0
P/E (x) 18.3 31.6 16.4 14.8
EV/EBITDA (x) 12.4 14.9 9.0 7.7
Dividend yield (%) 0.0 0.0 0.0 0.0
P/B (x) 1.3 0.7 0.6 0.6
ROE (%) 71 2.1 3.8 4.1
Net debt/equity (%) (15.9) (9.4) (8.1) (10.4)
OP and price chart
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LTy,

6 LV 19,000

4 _ N

2 II 14,000

o

%) 9,000

143 146 149 1412 153 156 159 15.12

L

S2 x| Bt -
Mirae Asset 2Q15 Earnings Preview
S

Ef= (023160) / HOLD / TP 9,500¥

= o = =
| &z]|2} FAFSE 227]
EfZe| 227 FYO|U2 5093 (-21% YoY)2 22| 2E2| L AMMALL
FAret =2 Aoz o4, FYo|ee| dFE7| CiH] ZaE= 20144 StEtY|
A7t4=0| FT0| 2ol 227(|7tHA| 0|0 Aoz TTsty| 2
SAIO| AV | 2202 1 270HYC 2 HHAST| ChH| 17% ZA5AS. 5t
B[Ol A RIt2 Qlof| siEH|0l| =2 AL L= HIEA Y HIE(E 32
42%)0] ARt PR HOZ o4E]7| R0 20153 ApsFIAe
HES7| CHH] 9% ot2tst 2,910z HYst
2015 3HE7| A% 512 7|t} 0|0] YYYE O BEISH0] HOLDEAR|
=) ;(|6I-

Earnings preview

July 2015

2Q15 Earnings Preview -1

Target price KRW105,000
Last price (9 July 2015) KRW91,100
Upside/downside (%) 15.3
KOSPI 2,027.81
Mkt. cap (KRWbn/US$bn) 7,026/6.2
52 week range (KRW) 78,900 - 103,500
Avg. trading value daily (KRWbn) 14.68
Foreign ownership (%) 54.2
Forecast earnings & valuation
Fiscal year ending Dec-13 Dec-14 Dec-15E Dec-16 E
Revenue (KRWbn) 2,118 2,160 2,311 2,437
EBIT (KRWbn) 339.0 364.4 4308 486.3
Net profit (KRWbn) 245.1 249.7 324.2 366.3
Net profit(underlying) 245.1 249.7 324.2 366.3
EPS (KRW) 3,178 3,237 4,203 4,749
EPS growth (%) 160.6 1.9 29.8 13.0
P/E (x) 20.9 26.0 217 19.2
EV/EBITDA (x) 9.7 11.3 10.8 9.6
Dividend yield (%) 41 2.4 2.9 35
P/B (X) 5.4 6.2 5.8 5.1
ROE (%) 28.4 25.2 28.8 28.2
Net debt/equity (%) 11.0 11 (83) (16.3)
OP and price chart
(KRW bn) OP (LHS) Price (RHS) (KRW)
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(KRW bn) | 2Q15E Cons. Gap (%) 2015E Cons. Gap (%) 2016E Cons. Gap (%)

Revenue 72 71 1.0 287 298 (3.7) 286 300 4.7)
oP 5 5 3.8 21 27 (20.1) 24 30 (203)
NP 4 4 4.2) 16 22 (28.0) 18 25 (27.6)

72J|0] (021240) /BUY /TP 105,000¥

287 AEI|E FYold2
CHH| 15% S7F8H 1,121 924(
MMAQL S ALt HoZ Zotst

oo
20154 5|'H|' | I .=|O|O_!O| ZJLJ%7| [HH| 16% 57}'@' 2,05']9]'%] (Ooq%
028 18%)8 7ISHAOR WAF. 0l 2l siet7lel I ED (FYol
6% YoY) & & 1-1.5%2| ARPUCIYAIY BRaLed) 44 U 28 of
20f| 2 RLES AUE AH SItof 7[elE

SA1ol BY0Ie| H3 Capexe| AYSIE MBS YOHFE0 2015
% U3 2139 S710f olet 2
Ae] ZEHZL 20164 3,500 iR S1 Ao OI4E. BUY =%

# g

/
MIRAE ASSET

Earnings preview

(KRW bn) 2Q15E Cons. Gap (%) 2015E Cons. Gap (%) 2016E Cons. Gap (%)

Revenue 598 593 0.8 2,311 2,298 0.5 2,437 2,463 (1.1)
OoP 112 107 4.4 431 424 1.7 486 475 2.4
NP 84 79 7.2 324 318 21 366 358 2.3
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