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G&F B7) 2015A 2016A 2017E  2018E
R T ON 82,548 89,163 92,563 97,289

ik -11.5% 8.0% 3.8% 5.1%
V3 BB 8] 4 A)E -332 1,419 1,846 1,643

Hig N.M. N.M.  30.0%  -11.0%
B AR -0.06 0.27 0.35 0.31
B 5.01 5.00 5.30 5.54
B R 0.00 0.05 0.07 0.06
HFREENER 1.05 0.30 0.31 0.20
LS N.M. 14.1 10.8 12.1
s 0.8 0.8 0.7 0.7
EV/EBITDA 19.4 10.4 8.6 9.0
BB E F 0.0% 1.4% 1.8% 1.6%
FH BRI HE R -0.5% 2.0% 2.4% 2.0%
L YRl e 2 -1.2% 5.4% 6.8% 5.8%
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T IR Z For 2 BT 5 rE £
WA (BHBT) 2015A 2016A 2017E 2018E EEMSE 2010A 2011A 2012E 2013E
AlE A RN
ERIT N 82,548 89,163 92,563 97,289 EL T ON 36.5%  -2.7% 5.4% 7.7%
kR A 78,262 -82,919 -85,704 -90,439 B kA 17.9%  -1.8%  42%  7.4%
%3 2,881 3,107 2,968 3,079 EBITDA 211%  12.3% 9.2% 11.2%
&R 1,963 2,115 2,109 2,197 % A)iE 7.6%  -9.6% -204.6% N.M.
H A 647 341 555 584 BAEH
&k F)iE 470 2,210 2,808 2,626 SRS 9.0% 10.6% 10.6% 10.7%
W %% A 686 721 716 808 RG-S 1.9% 1.9% 1.9%  1.9%
At F)E 0 0 0 0 EBITDA i % 36%  41%  43%  4.4%
EURERS 54 1,785 2,312 2,058 R IEES 1.6% 1.5% -14%  1.4%
P At 323 253 328 292 Y ]
PR &% -45 113 139 124 R E 1.13 1.18 1.19 1.18
V3 &R 8] A -332 1,419 1,846 1,643 ® e F 0.68 0.68 0.67 0.63
EBITDA 2,104 3,789 4,616 4,541 NAa 0.22 0.21 0.17 0.14
G 3F 5 4 )i 332 1,419 1,846 1,643 FE AR 81.0% 82.6% 82.5% 82.8%
= fitkk i E AR E B4 ARE AL 7.9%
il 5597 7,659 14,345 13,560 ERESH
SR R B A 3423 2,903 3,013 3,167 BB E 2.1% 1.6% -1.4%  1.4%
B 16,126 17,887 18,488 19,509 RN R 11.5%  9.6% -93%  9.3%
BN kN 11,646 15101 15655 16,428 FHRBIH
AT A 36,791 43,550 51,501 52,664 BRAF)E (BT) 0.35 0.31 -0.33 0.35
Bz AR 26,267 24,335 25,130 25,815 BRAET T (BT) 3.15 3.38 3.65 3.94
R R = AR 4,196 4,242 4340 4,456 FRAEA) (BT) 0.01 0.01 0.01 0.01
I kN o 30,463 28,576 29,470 30,271 BRZTNER (BT) 0.05 -0.63 -0.10 0.06
At 67254 72,126 80,971 82,936 TEEH
(SRl 20,389 21,594 27935 27,935 LS 7.0 7.8 7.4 6.9
JLAT IR K 3,072 3,308 3,419 3,607 L= 0.8 0.7 0.7 0.6
H AR fi 10,372 14,291 14,514 14,892 EV/EBITDA 4.1 5.5 5.9 6.2
A RATE 33,833 39,192 45,867 46,435 PRGN HE 0.2% 0.3% 03%  0.4%
KHth = 1,794 1,596 2,065 2,065
kA F et 2,867 2,621 3,000 3,090
R A et 36,700 41,814 48,957 49,525
L& 525 525 525 525
KB A)iE 25800 25724 27,286 28,560
M AR A AT 26,325 26,249 27,811 29,085
AT BSR FAR A 67,254 72,126 80,971 82,936
NEREA
HUATA) i 54 1,785 2,312 2,058
A 18 e e 4 -1,626  -1,515 -1,723  -1,830
TEF AL -499  -2,074 933 -1,379
He 7,677 3,389 1,982 2,211
REFHNAER 5,497 1,585 1,638 1,060
FAT L 1,389 -1,415  -2,500 -2,500
Hae -246 737 1,022 1,024
B FEHNER -1,635 678 -1,478 -1,476
PEAR R P 0 0 0 0
AT 84,097 1,007 6,810 0
H A -94,689 0 -283 -369
FRFEHNE AR -10,592 1,007 6,526 -369
L& T T IA N R -382 233 0 0
Pa %3 I B 7,112 2,147 6,686  -785
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2016 b &7 =) R 7 AR

W42 5. 2016 5, 45 EMAF IZK 8.0%% 891.63 1k L; B4k 3 MEFF MY
2000 7R b3tk 15.3% % 2300 Fek, sh#fm L. KAF HE ML, JEmL, 2F
JRoEE. A B MR e 545 N B b BNt 57%. 10%. 10%. 3%F= 13%.
FREAER LA 1.8 A EHEE 7.0%, FE2dTFRAIEY Ko m AL R,
2016 4 F 454 A8 14.19 1250 (£4F 3.33 0B TAFTH ), A2 d R,

shFFAm T Ak £ iZ AR 3 K 22.9% £ 504.3 1253 70, 2016 444 5] % 4 4.3%,
T EHTFEHRTEROEFABRSATLEEA DGR, bt ftidy s =455 4 787
TrvkAn 378.8 ek, Bl A13E 18.5%F 29.2%. TiE )84 10.46 L5 T, BiE A
5 2.4%,

AALB AL S ZACEA BRI I T 21.2%% 115.3 24T, £ 2%35 1%
A E N TR (R EAE A 12.3%, Rt 814 AE 4L, T2 TFSA
KW R AR R AT L) FT ), BRI ERIA 3.1%E 131.5 Hed; #ekF44 &
Flbb EHA 8.5%Z 93.9 Zok; MAt LB BRI T4 7.6% % 39.6 k. Z/RMMAER
S fe B RN IS, A CBE L BRI T A B A F IR EHIT AR A 5.3%.

KA LTRR Gk g5 EZARSMNF LT 7.9%% 91.96 104 L. 4|5 M FF HH)
8.8%F b LA 3.3 AMNB A E 12.1%. F 5 TH LG MIET, MG AE TR
¥KZE1.911CH .

EMm IS 2016 FiZ IR F H3E 4.9% % 89.46 1A L. @Fad 48 F 05
Bl ¥ 17.8%F= 11.9% % 218.9 HebFfn 12.2 Fob., g LA Z R EH 1.8 ANF 4
B ZE 8.5%, £E1FHTFAFIRAKENR ST R B RE.

W B £ EHIRIA R B K 2.6% % 26.85 12E T, 45T R, 13.7%% 73
Tk, EEZ B OfaP G5k F R R AN T, 2 FERBEEANER A 1.3 AN
£ % 20.3%.

KARL B AWM SALH: 2016 508 FAL B @ TR ZE 14.1512% 7T (2015 44 14.85
CHT), BE 2016 F&, INAFARATHHMEE5 &4 55.969 124 T L+ £ 76.586
LB, AR FEINEFFR G 63% 9 %2 59.2%.
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BE1: HFHELE

. 2016A vs CICC
(BF#HH) 2015A 2016E 2016A ;
YoY estimate
I 82,548 87,706 89,163 8.0% 1.7% 92,563 3.8%
24 4286 6330 6,243 45.7% -14% 6,859 9.9%
2 A 470 2,317 27210 n.m -46% 2,808 @ 27.1%
A8 -332 1,409 1,419 n.m 0.7% 1,846  30.0%
LERFERKS (BD) -0.06 0.27 0.27 n.m 07% 035  30.0%
ERAES 5.2% 7.2% 7.0% 1.8ppt  -0.2ppt 7.4%  O.4ppt
2 b A1) i 0.6% 2.6% 25%  19ppt -0.2ppt  3.0%  0.6ppt
) 04%  1.6% 1.6% 2ppt Oppt 2.0%  0.4ppt
FAFEI:  2F] A P2 E] R
BE2: 5L 5H4E
LE& E]
FHE F45E
[EXIRED) 2015 YoY FY15 FY16 FY17E| 1H15 2H15 1H16 2H16
FET 3N 43,340 11.7% 82,548 8.0% 82548 89,163 92,563| 39,208 43,340 40,764 48,398
Ao T 21,989  29.9% 41,053  22.9% 41,053 50,434 52918 19,064 21,989 21,880 28,554
Kk LER 5 5,441 -14.1% 9,986 -7.9% 9,986 9,196 9,319 4,545 5,441 4,524 4,672
N Fde T 4510  8.6% 8,528 4.9% 8,528 8,946 8,431| 4,018 4510 4,047 4,898
o3 R 1,161 -11.0% 2,617 2.6% 2,617 2,685 2,978/ 1456 1,161 1651 1,034
A AGB A Wk 6,468 -8.7% 14,622 -21.2% 14,622 11,526 11,905/ 8,154 6,468 5620 5,906
24 2,030 120.7% 4286  45.7% 4286 6,243 6,859| 2256 2,030 1762 4,481
HERR (1,484) 11.4% (2,881) 7.8%  (2,881) (3,107) (2,968)| (1,397) (1,484) (1,454) (1,653)
FR A (1,021)  16.5% (1,963) 7.7%  (1,963) (2,115) (2,109)| (942) (1,021) (925)  (1,190)
SN HE 803 -29.0% 1,028  15.7% 1,028 1,189 1,025 225 803 619 570
BT #) 328 n.m 470 n.m 470 2,210 2,808 142 328 2 2,208
A T (302) n.m (1,310) nm  (1,310) 1,046 1,270 (1,008) (302) 796 250
XK LER S 99 -16.7% 124 54.4% 124 191 289 24 99 108 83
B 3 97  13.0% 63 139.2% 63 150 159 (34) 97 41 110
o3 R 24 486.2% 211 40.4% 211 296 328 187 24 153 143
XN X 3 (16) n.m 164 270.2% 164 607 1,268 179 (16) 154 453
W4 BA S (349)  2.4% (686) 5.2% (686) (721)  (716)] (337) (349) (364) (357)
BENERE 116 92.4% 162 82.7% 162 296 220 46 116 73 223
AL A1 8 95 n.m (54) n.m (54) 1,785 2,312 (149) 95 (289) 2,074
B3 A, (250) -0.1% (323) -21.7% (323) (253) (329) (73) (250) ®) (249)
Y HIR AR 91 n.m 45 n.m 45 (113)  (139) 47) 91 69 (182)
% F3 (63) n.m (332) n.m (332) 1,419 1,846| (269) (63) (223) 1,642
ERES 4.7%  4.6% 5.2% 1.8% 52%  7.0%  7.4%| 5.8% 4.7% 4.3% 9.3%
B R 3.4%  0.0% 3.5% 0.0% 35% 35%  3.2%| 3.6% 3.4% 3.6% 3.4%
FEEmHE 24%  0.1% 2.4% 0.0% 2.4%  2.4%  2.3%| 2.4% 2.4% 2.3% 2.5%
B A A 0.8%  3.8% 0.6% 1.9% 0.6% 25%  3.0% 0.4% 0.8% 0.0% 4.6%
A T 1.4%  2.3% -3.2% 5.3% 3.2%  2.1%  2.4%| -5.3%  -1.4% 3.6% 0.9%
Kk TER S 1.8%  -0.1% 1.2% 0.8% 1.2%  21%  3.1%| 0.5% 1.8% 2.4% 1.8%
A 3 22%  0.1% 0.7% 0.9% 0.7% 1.7%  1.9%| -0.9% 2.2% 1.0% 2.2%
o3 R 21% 11.7% 8.1% 3.0% 8.1% 11.0% 11.0%| 12.8% 2.1% 9.3%  13.8%
A AT A My kAT -0.2% 7.9% 1.1% 4.1% 1.1% 53% 10.7% 2.2% -0.2% 2.7% 7.7%
AR REE S 0.2% 4.1% -0.1% 2.1% -0.1% 2.0% 2.5% -0.4% 0.2% -0.7% 4.3%
A ABELE n.m n.m n.m n.m nm 14.2% 14.2% n.m n.m n.m 12.0%
pEES -0.1%  3.5% -0.4% 2.0% 0.4%  16% 2.0% -0.7%  -0.1%  -0.5% 3.4%
HARM: 23] FAf P oG] BFE
PR 5 e K IR B3 4y BBk 5 )
4 [x]
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B& 3: BATTHE

(BHEHF)

CE-T N 0.5% 97,770 -0.5%
A e T 5.9% 52,442 5.9%
XA MW TER S -16.2% 12,227 -22.7%
W EeT 0.0% 9,505 0.0%
B B A 0.0% 2,978 0.0%
EXYEXT S 5.8% 12,975 6.7%

3 -1.7% 7,093 -3.4%
A e T -10.7% 2,517 5.2%
XKW LER S -9.6% 1,406 -16.6%
N FE AT 10.4% 10.4%
8 RA 23.0% 23.0%
EXINEXT S 4.8% -3.5%

wERA -11.3% -13.0%

%58 8 0.7% , -2.0%

&AL AT A1 -1.2% 3.4%
A e T -15.3% , -5.9%
XAMIER S 18.1% 7.6%
DN Ee T 71.8% 71.8%
I8 A 29.4% 29.4%
EX( X1 S , 20.8% , 6.6%

P 7T A -1.2% -0.7%

T 1344 16.7% 17.3%

VR FRAR A -33.2% -32.9%

A -0.3% 0.2%

HEBKE (BF) ) ! -0.3% ) . 0.2%

ESELES . . 0.2% . . -0.2%
hAFm T ) : -0.8% . . -0.5%
XAMLER S . . 0.9% . . 0.9%
N E AL ) ; 0.8% . ! 0.8%
& RA . L 3.8% . ! 3.8%
EXIYEXT: S . : 1.8% . b 0.5%

WwERMAE . : -0.4% . b -0.5%

ERERAE ) : 0.0% . . 0.0%

PR A TELREES . : 0.1% . . 0.1%
A e T ) ) -0.6% . . 0.3%
KkAe LR R 5 . : 0.9% . ! 0.9%
PEAeT ) : 0.8% . . 0.8%
5 R . . 2.5% . . 2.5%
EX (Y EXT S . . 2.4% . b 1.1%

MR . : 2.2% . . 2.2%

A % . . 0.0% . : 0.0%

TR DA PR TS
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B K A: DHRA AR He T H LN ] 41

28

LEE

AL

HRFEBER (%)

BEKER (%)

EV/EBITDA

2017/3/30 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E 2015A 2016E 2017E
PSS T Y Y VA
Sanford #7 & £ 4 FRA 3] SAN NZ EQUITY 479 16.0 13.7 126 12 1.1 1.1 74 8.2 8.6 34 38 4.1 9.9 9.0 85
Marine Harvestiz i 4 Fk/> 3] MHG NO EQUITY 7,051 95 9.0 9.6 3.0 2.8 25 311 311 26.4 8.3 85 75 6.9 6.7 6.9
B AR = 1332 JP EQUITY 1,639 12.7 11.6 10.6 1.6 1.3 1.2 12.5 11.6 11.4 1.0 1.3 1.5 10.7 9.9 9.4
+3 12.8 115 10.9 1.9 1.8 1.6 17.0 17.0 15.5 4.2 4.5 4.4 9.2 8.5 8.3
CEETEE S
KA TR AT R F) AAC AU EQUITY 716 321 274 17.6 1.0 0.9 09 3.1 3.4 49 n.a. n.a. n.a. 343 18.9 13.1
Astral & Su A FR 3] ARL SJ EQUITY 525 18.5 10.1 79 24 21 19 13.0 20.7 234 2.8 4.9 6.1 10.7 6.6 5.7
34 23.8 16.5 11.4 15 1.4 1.3 n.m. 11.2 13.6 2.3 3.9 5.1 225 12.8 9.4
EEEA LN Iird
AR BNE) TSN US EQUITY 24,039 12.3 12.4 12.2 2.3 21 19 18.5 16.7 16.0 1.3 29 6.5 7.9 8.3 8.2
A7 R AT PR 8] HRL EQUITY 18,271 206 19.8 19.1 3.8 35 32 185 17.8 16.8 1.9 2.1 24 12.0 11.6 11.2
SRR S CAG US EQUITY 17,696 23.7 216 20.1 4.2 4.1 4.0 17.7 19.2 20.0 2.0 1.9 23 134 13.2 12.6
B AK AR 2282 JP EQUITY 5,737 19.8 17.6 16.3 17 1.6 15 8.4 8.9 9.0 15 18 1.9 9.8 9.1 8.6
Atria Oyj ATRAV FH EQUITY 320 12.7 10.4 104 0.7 0.7 0.7 55 6.5 6.3 4.8 53 55 6.1 5.6 5.6
HKScan OYJ HKSAV FH EQUITY 205 339 17.1 16.7 0.5 0.5 0.5 14 2.7 2.8 4.6 4.7 5.0 4.6 4.1 4.0
+3 20.5 16.5 15.8 2.2 2.1 2.0 11.7 12.0 11.8 2.7 3.1 3.9 9.0 8.6 8.3
BB FAT L
FRIE MON US EQUITY 49,956 24.0 21.0 18.9 8.9 7.9 75 37.2 375 39.5 2.0 2.2 23 14.2 12.8 11.7
S A R Ay E) SYNN VXEQUITY 40,843 241 22.6 19.9 45 4.1 3.7 18.6 18.3 18.9 28 3.1 34 15.1 13.9 13.1
KWS #F B A R/ 8] KWS GR EQUITY 2,041 20.4 18.4 171 2.3 21 19 11.3 11.4 111 1.1 1.2 1.3 11.8 11.2 104
-3 22.8 20.7 18.6 5.2 4.7 4.4 224 22.4 23.2 2.0 2.2 2.3 13.7 12.6 11.8
W AR
[ 0 BN PR3] CPF TB EQUITY 6,520 15.1 13.3 116 15 14 13 10.0 10.8 11.3 34 3.8 43 12.1 11.2 11.0
Rldley)ly'w:‘?ﬁ‘r‘%/z}\ﬂ RIC AU EQUITY 313 17.0 14.7 12.7 1.6 1.5 1.4 9.1 10.0 10.9 3.0 3.6 4.0 9.0 79 7.0
3 16.1 14.0 12.2 15 1.5 1.3 12.0 12.4 12.5 3.2 3.7 4.1 10.6 9.5 9.0
B B E KA LA E)
Fds A R TATE LN EQUITY 4,489 16.5 15.9 15.3 34 31 31 204 19.7 20.0 3.7 3.7 3.8 104 9.8 9.6
354N E) INGR US EQUITY 8,723 16.0 15.0 14.2 3.0 2.7 24 19.0 17.8 16.7 1.7 18 2.0 9.3 8.9 8.7
KB A 5] BAS GR EQUITY 90,941 17.0 15.8 14.7 2.6 2.4 2.4 15.0 153 16.4 3.4 3.5 3.6 8.7 8.3 7.9
34 16.5 15.6 14.7 3.0 2.7 2.6 18.1 17.6 17.7 29 3.0 3.1 9.4 9.0 8.7
B RRR kx4 F)
Archer-Daniels-Midland 23] ADMUS EQUITY 26,370 16.1 14.8 13.6 15 15 1.6 9.3 9.9 11.7 28 3.0 26 9.8 9.3 8.7
Bunge A RN E) BG US EQUITY 11,374 13.2 12.1 11.7 15 1.4 15 11.4 11.6 125 22 2.3 25 8.1 7.7 7.7
34 14.7 13.5 12.6 1.5 1.4 15 10.4 10.8 12.1 2.5 2.7 2.6 9.0 8.5 8.2
EHEH 18.7 15.8 14.2 25 2.3 2.1 14.0 14.6 14.9 2.8 3.3 3.7 11.2 9.7 9.0
FHFMR: 2 a] FH BHEHA . F oL\ ] R
BE5: FE LKA e ity #F 42 T BE6: FERAIRSe- X KI5 R A2 T
RN 2013 2014 2015 2016 2017E 2018E BHHD 2013 2014 2015 2016 2017E 2018E
ION 57,536 53,714 41,053 50,434 52,918 55,525 NI ON 7,745 7,746 9,986 9,196 9,319 9,455
] 1.7% -6.6% -23.6% 22.9% 49% 4.9% ] -12.7%  0.0% 28.9% -7.9% 13% 15%
St 1,922 -876 1,519 2,169 2,275 2,388 24 642 751 879 1,113 1,156 1,172
EX L 33% -1.6% 37% 43% 43% 4.3% EXE 83% 9.7% 88% 12.1% 12.4% 12.4%
B AL HT B 1,516 -1,519 -108 1,046 1,270 1,333 &AL AT A) T -155 -17 124 191 289 303
N AR L 26% -2.8% -03% 2.1% 2.4% 2.4% EFAFEHE  -20%  -0.2% 1.2% 21% 31% 3.2%
HAFRIE: 63 A RN L FAKIG: 23] FHF TN R
BE7: FERKAAR e ] FE A T A 8: o E KA IR He- 225 A
RS 2013 2014 2015 2016 2017E 2018E EER A 2013 2014 2015 2016 2017E 2018E
A 8,560 9,002 8528 8,946 8431 9,505 IO 2,170 2,739 2,617 2685 2,978 2978
] 457%  52% -53% 4.9% -58% 12.7% ] 1 -14.9%  26.2% -44% 2.6% 10.9%  0.0%
S 544 522 571 760 717 808 A 358 575 497 545 604 604
EX/ES 6.4% 58% 67% 85% 85% 85% EXE: 16.5% 21.0% 19.0% 20.3% 20.3% 20.3%
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