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2015 2016 2017E 2018E 2019E
LM (F T ) 22,251.89 24,173.86 33,047.01 31,198.72 33,047.01
K E YoY % -20.20% 8.64% 36.71% -5.59% 5.92%
)2 8 B3 A A)IE (5 77 L) -2,432.43 353.74 2,070.90 1,920.74 1,855.95
¥ K % YoY% -933.23% -114.54% 485.44% -7.25% -3.37%
2A41%% 2.92% 10.18% 15.89% 14.69% 13.87%
# P s % ROE% -32.73% 5.41% 28.87% 22.49% 17.79%
Mk s EPS(L) -0.61 0.09 0.52 0.48 0.47
A & PIE(1%) / 56 9 10 1
R PIB(1%) 3.1 2.9 2.6 2.0 1.7
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
SR 2015 2016 2017E 2018E 2019E SitEE 2015 2016 2017E 2018E 2019E
AR 10,251.89  9,432.43 14,267.13 14,752.32 16,663.63 EL T ON 22,251.89 24,173.86 33,047.01 31,198.72 33,047.01
R 4,391.79 3,295.42 6,911.54 7,720.88 9,013.88 2R A 21,602.72 21,713.71 27,797.11 26,616.84 28,463.55
Lk E 1,403.20 421.43 943.06 890.32 943.06 b A A T W An 89.35 174.24 162.37 153.28 162.37
s 545.05 438.73 643.02 607.05 643.02 R o 514.13 425.44 642.42 606.49 642.42
TR 145.16 241.57 286.86 274.68 293.74 %70 % 1,001.94 872.61 1,250.08 1,060.76 1,090.55
e 2,667.87 3,726.34 4,173.72 3,950.46 4,461.01 W45 ) 709.19 689.92 619.20 557.36 543.53
o, 1,098.82 1,308.93 1,308.93 1,308.93 1,308.93 K RAEIR K 370.64 143.53 298.90 110.85 125.96
AR 26,091.54  24,869.21 24,349.45 25,040.53 26,107.12 INRMAETE I -28.66 121.42 0.00 0.00 0.00
KA 316.22 237.76 237.76 237.76 237.76 RN A -53.78 123.28 5.06 15.75 19.31
FhE 22,601.84  21,898.19 21,460.78 22,198.26 23,310.42 2 F)7 -2,262.71 309.51 2,282.01 2,108.88 2,037.95
IR 890.41 879.05 424.17 357.29 290.16 RN N 188.58 157.73 160.31 160.31 155.00
$p, 2,283.07 1,854.21 2,226.74 2,247.21 2,268.78 ESIT 14.48 15.56 13.33 16.34 16.09
* =& 36,343.42  34,301.65 38,616.57 39,792.85 42,770.75 FI3 3R -2,088.61 451.67 2,428.98 2,252.85 2,176.86
A3 f ik 25,176.39  24,405.27 27,895.69 27,146.00 28,262.91 B2 343.91 96.78 352.45 326.89 315.87
45 B4R 7,219.17 7,766.26 7,766.26 7,766.26 7,766.26 A5 -2,432.53 354.88 2,076.53 1,925.96 1,860.99
AR 4,016.63 4,629.96 5,929.58 5,677.81 6,071.75 AR R AR A -0.10 1.15 5.63 5.22 5.05
b, 13,940.59  12,009.05 14,199.85 13,701.93 14,424.90 JEY E-INE LT -2,432.43 353.74 2,070.90 1,920.74 1,855.95
k3 Bk 4,847.30 3,100.31 3,100.31 3,100.31 3,100.31 EBITDA 346.37 2,804.46 4,146.39 4,012.29 3,989.44
e 673.27 44.00 44.00 44.00 44.00 EPS (#:%) -0.61 0.09 0.52 0.48 0.47
) 4,174.03 3,056.31 3,056.31 3,056.31 3,056.31
# it 30,023.69  27,505.57 30,995.99 30,246.31 31,363.22 A REA Bl FHA
b RE AR 13.76 33.35 38.98 44.20 49.25 LR 2015 2016 2017E 2018E 2019E
)2 B E) i R 6,305.98 6,762.72 7,581.60 9,502.34 11,358.28 ZEEDNET 1,040.87 3,243.60 6,023.97 3,236.56 4,143.49
F A A B 36343.42 34301.65 38616.57 39792.85 42770.75 %A -2,432.53 354.88 2,076.53 1,925.96 1,860.99
318 Pl 1,533.24 1,619.39 1,041.86 1,083.88 1,137.03
W45 ) 901.74 733.40 675.55 675.55 675.55
FEMER ¥ 15H A BRBE 53.78 -123.28 -5.06 -15.75 -19.31
EX 30g St 2015 2016 2017E 2018E 2019E TIERELH 365.30 594.93 1,972.95 -536.39 372.64
RIS ON 22,251.89 24,173.86 33,047.01 31,198.72 33,047.01 it 619.34 64.28 262.14 103.30 116.58
Bl -20.20% 8.64% 36.71% -5.59% 5.92% EREDHNET -2,512.99 -547.12 -1,732.29 -1,751.67 -2,174.94
)2 B, BN 5) A -2,432.43 353.74 2,070.90 1,920.74 1,855.95 FA I -1,642.72 -728.59 -1,737.35 -1,767.42 -2,194.25
Bl -933.23% -114.54% 485.44% -7.25% -3.37% KRS 715.45 394.06 5.06 15.75 19.31
24 2.92% 10.18% 15.89% 14.69% 13.87% e -1,585.71 -212.58 0.00 0.00 0.00
ROE -32.73% 5.41% 28.87% 22.49% 17.79% EREDALA 832.08 -3,154.67 -675.55 -675.55 -675.55
ROk (L) -0.61 0.09 0.52 0.48 0.47 AL A 191.58 16.86 0.00 0.00 0.00
P/E / 56 9 10 11 FEEN -2,297.37 -3,668.26 0.00 0.00 0.00
P/B 3.1 2.9 2.6 2.0 1.7 FATA) 8RR 742.32 743.40 675.55 675.55 675.55
EV/EBITDA 38.95 4.11 2.78 2.87 2.89 P A5 iR -647.60 -437.03 3616.12 809.34 1293.00
HAERE — R AT B R EAE EHE http://www.cindasc.com 3



s BN/

JUHIRK, CFA, BRIEAFA T SHATER, HELBIMBATLERARR. ¥TEAFREF GRS ) ML, &KX Concordia XK FEEF (£ak) Mt. IIEE
iﬁ#ﬁi*@ﬁ@éﬁ\m%ﬁﬂmﬁﬁnﬂ GAELEHMEARERGEIARNT, AmEXFI IR TF, ANFLEERTYRIEAR, $HEERTHEILC
# Review of Futures Markets , Journal of Portfolio Management Journal of Trading 4 % % Bk £ 817 & &.

W, FRATLAR R, WK FAFFE, FEAESFME. 2010 FANZRIESR, NEHR G2 BANEAT LR, 2013 5744 R FIRRAT LA R .

TEHF, AELBATLHARR. FRMZXFERFZME, 3HFRTLIHZE, 2012 5 2 A B RIELAFRIT LT S, NFAH 2 BATLHAR.

I, WMEATLAARR . BRRALRRKRFS F. FRFIESIE, 575 RKRARATL 1FTHEZE, 2013 F 4 AmBEXEARRIT L PN, NEMBAT LR,
BRR, HEeLBATLARBIE, M2 FR HRFLBFME, 2016 F 7 AWMAGZRIELAARTTFL TS, NEHELBITLAR.

HAHERRA

3% 4 FAEiE FA L]

43k x £ 010-63081270 13671072405 yuang@cindasc.com

4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
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AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AZEEP AT ARG R ALAE, WFHRANE LEHHEHEAGE., AMREIRBEL LRBFRZE P, FIREE K
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
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FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
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