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ANEANE: DIAHT I MALERIWNFHEMERBTAE P SCUALZFTELFTRE
Korea Development Bank £iT7 (MM E ) « MINEERAREN: BATHEEEMLH
REFTIRT, F 5 ZM L 9549. 8 123k TIX ¥ Korea Development Bank & /X & &9 432 7
A GBI XA 6637 T RLEAY, &ARAGN 8 RATRLAD B 4089 42. 01%. H M
FEARA (AFZRK) ARIBAR W FE B F A ZALALEY RS F AR, A F AR R A 28 1 32
BANKEI KA ER GBI Z BAZ 30 KA. A EEEEEKENERATTEML LR
ERE (A ERWHI) PR LSS (BEBUFMAES) FIHLRERFEHIT,
HHRIALENL L EE TR, wBURDRNEZHFERA BRI LS 1) $EHH
WHa B TR EsES, THREHEE: LREHMB LT, MIAKAE. ERHF. LEMI.
gEH, ARAE. 25, T, BRAESFRERIRIE, 2) 2RUAHTE, ML
B “WA” : RPBERR, $EBNLBASE, Bk, £ERXA 5 REFL); 3)
REN & BERA SAFAT S, SARAEHE 2A)  £8, £B. v8. #H%
4 2014 5 F I 32 12 £ 4, EBITDAS. 1 10 £ 4, %41 1.210£T; 2015 F A H %3 E
I EL(2016551 F Sk )Avp B W %4 & T IEa9 %R, 5 I 26. 88 1C £ 7T, EBITDA
3.01 1L, #A1A-0.59 LET. BAKRFSAFHAF S, 9REFL, &A% TA
£ 6900 HE/F; AF IAHSBEL, EFAM. FiFEfs, SFF Sk 3320 7% 4
AFEL, ETKA REFRER, 61552850 7 & I ANEBR L), {2 TEEEN,
FEEE 400 7T K 1 AR I, £330 7 &

EEELHABES, SEMMEFAIRE. 2016 5 11 A 22 8, NNEEF 9Lt hik
ZERFMAL, TEHTENRS, AEALTHERIT LS. UL AFRS
PR A2 X, EHRERARL 1001270, »NEAEARRSKANGEI A, FHEFLTA, &
B BRI AR A H IRAKALDAIIAL 3.95 124, 5000 7 &, &5 E#ERE, &5 EE6H
A Hy 38 AR AL BN 500 7 o

FRBEA BT, ZHIMSAERBRA, “AEBETH” HABFHEE. SRREA
FHEAT, # AAERERA, BB ER 400 T E LM, 600 77 & FMAE 7~ L ad % fk
BRI, FAERFH L KR N8R A 020+E2E 690 #T A L XHEFE “A %5
T, BRIER R A, WA

BAFMA BB IR : LEHLEHEK, 25034 WAEAZELEANRATR, RH
B A #I6H E ko HHBFIRE, HIFAAFN, Tt 16-18 F EPS 5 A4 0.16 T, 0.23
. 0.39 7, %5 16-18 4 PE 4314 55 4%, 38 42 B 23 4%,

® R&RT:HNFMARAM. BRI KGR, THFELLTAN.
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2015 1601-03 2016E 2017E 2018E
FLBEN (BF L) 2,994 3,679 4,812 6,041 7,413
Rl gk E (%) -24.74 70. 29 60.74 25.54 22.71
HA1HE (FH L) 61 81 110 157 264
Rl gk E (%) 5.29 92.45 79.55 42.73 68.15
Mk E (/IR 0.09 0.12 0.16 0.23 0.39
EXENCH) 19.5 14.7 18.0 18.8 20.3
ROE (%) 2.4 3.1 4.1 5.6 8.6
W aE 97 55 38 23
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BA L, BAMK 2013A 2014A 2015A 2016E 2017E 2018E

EDI TN 5,272 3,978 2,994 4,812 6,041 7,413
RN N

£ (yoy) -10. 78% -24. 54% -24.74% 20. 00% 50. 00% 30. 00%

B kR A 4,738 3,402 2,410 3,948 4,903 5,909

LA E (%) 10. 13% 14. 47% 19. 49% 18. 00% 18. 80% 20. 30%

wmu%&: ERfRER 27 16 8 14 18 22

EX-DI% S b 507 560 575 739 1,024 1,288

(%l)%f LAV R 9. 63% 14. 08% 19.22% 20. 60% 19. 00% 18. 40%

B AERA 196 187 198 303 405 497

B FREA 170 244 253 366 477 623

we MHHA 101 79 65 61 62 57

278 P A)E 41 50 59 151 248 339
%2 WA E R b

540. 45% 21.84% 19.92% 154. 60% 63. 60% 37.10%

R E (yoy)
g mAEE (%) 0.77% 1.25% 1.98% 4.20% 4. 60% 4.80%
B e ARAR

13 -1 18 0 0 0
%
Jas RN E R
0 0 14 0 0 0
b
2k A58 28 51 56 119 176 305
Ja SN
b 23 28 15 14 14 14
A
LARERE 1] 50 79 71 133 190 319
R PAFAL 23 21 11 27 38 64
A 28 58 59 107 152 255
Y HL AR 0 0 -2 -4 -5 -9
V2 & T B 8) P
. 28 58 61 110 157 264
A 0 A E
A ) EE 3 K F
#AMFIL AR R 31.70% 110. 23% 5.31% 146. 00% 56.70% 35.50%
(yoy)
A fe B AR 525 675 675 675 675 675
A (L) 0.05 0.11 0.09 0.16 0.23 0.39
12 & BN 8 P AT
0.52% 1. 46% 2. 05% 4.20% 4.40% 4. 60%
4 ANAE (%) ’ ’
ROE 1.78% 2.33% 2. 40% 4.10% 5. 60% 8. 60%
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Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
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e KER 021-23297213 13636343555 zhangsr@swsresearch. com
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IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B
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ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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