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Mirae Asset 3Q15 Earnings Preview MIRAE ASS':'T/
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??Cczt105bE;r2n(|)r11§s Preview _%IA_I-OIiIZLI (082740) / HOLD / TP 4,700'?1'

Target price KRW4,700
Last price (15 Oct 2015) KRW4,800
Upside/downside (%) (2.1)
KOSPI 2,033.27
Mkt. cap (KRWbn/US$hn) 334/0.3
52 week range (KRW) 4,365 - 7,850
Avg. trading value daily (KRWbn) 0.69
Foreign ownership (%) 15

Forecast earnings & valuation

Fiscal year ending Dec-13 Dec-14 Dec-15E Dec-16 E
Revenue (KRWbn) 744 889 767 864
EBIT (KRWbn) 0.7 (39.6) (34.1) 13.8
Net profit (KRWbn) (5.2) (42.2) (28.0) 16.5
Net profit(underlying) (5.2) (42.2) (28.0) 16.5
EPS (KRW) (76) (608) (403) 238
EPS growth (%) ™ RN RN TP
P/E (X) (116.1) (10.5) (11.9) 20.2
EV/EBITDA (x) 27.2 N/A N/A 11.6
Dividend yield (%) 0.0 0.0 0.0 0.0
P/B (x) 0.8 0.6 0.5 0.5
ROE (%) 0.7) (5.5) (3.8) 23
Net debt/equity (%) 16.0 32.2 26.3 20.5
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Earnings preview

(KRW bn) | 3Q15E Cons. Gap (%) 2015E Cons. Gap (%) 2016E Cons. Gap (%)

Revenue 209 204 2.9 767 806 (4.9) 864 922 (6.3)
(11) (5) N/A (34) (24) N/A 14 17 (19.3)
(13) o) N/A (28) (13) N/A 17 19  (10.0)

30(;t105bE;3n?r1955 Preview i'?"llol (021 240) / BUY / TP 1 21 ,000%

Target price KRW121,000
Last price (15 Oct 2015) KRW87,800
Upside/downside (%) 37.8
KOSPI 2,033.27
Mkt. cap (KRWbn/US$hn) 6,772/5.9
52 week range (KRW) 78,900 - 105,500
Avg. trading value daily (KRWbn) 19.94
Foreign ownership (%) 52.4

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) 339.0 364.4 430.8 486.3
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 20.9 18.5
EV/EBITDA (x) 9.7 11.3 10.4 9.2
Dividend yield (%) 25 2.4 3.0 3.9
P/B (x) 5.4 6.2 5.6 4.9
ROE (%) 28.4 25.2 28.8 28.2
Net debt/equity (%) 11.0 11 (8.3) (16.3)

OP and price chart
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Earnings preview

(KRW bn) | 3Q15E Cons. Gap (%) 2015E Cons. Gap (%) 2016E Cons. Gap (%)

Revenue 560 562 0.2) 2,311 2,270 1.8 2,437 2,437 0.0
109 108 1.5 431 424 1.6 486 472 3.0
82 80 2.9 324 320 1.4 366 356 3.0
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