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#5: BEA 2014A 2015E 2016E 2017E
ST I 1,155.2 1,322.6 1,525.9 1,729.5
YOY 4.18% 14.49% 15.37% 13.34%
)2 BB 5) 4 A) i 153.6 184.3 230.6 267.7
EPS(T.) 0.46 0.55 0.69 0.80
P/E 40.5 33.8 27.0 23.2
P/B 3.9 3.6 33 2.9
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GUOLIAN SECURITIES 3
W4 RATAR 5 584 4 FF
F# A& 2013A 2014A 2015E 2016E 2017E TR kAR 2013A 2014A 2015E 2016E 2017E
LT PN 1,108.9 1,155.2 1,322.6 1525.9 1,729.5 P 553.2 519.1 622.2 753.1 931.1
YOY(%) 14.8% 4.2% 14.5% 15.4% 13.3% RHMERE 0.0 0.0 0.0 0.0 0.0
Bk RA 845.3 865.1 976.8 1,1138 1,256.0  EKHAER 3555 400.1 4193 456.2 480.6
B WA A A o 43 7.0 6.6 7.6 86 A% 219.9 246.2 2818 304.4 339.7
HERA 40.7 41.7 476 54.9 62.3 AR T~ 0.3 114 114 114 114
& BN () 3.7% 3.6% 3.6% 3.6% 3.6% RAFEER 1,1289 1,176.9 1,334.7 1,525.2 1,762.8
FHER 80.6 102.0 105.8 114.4 129.7 B R 4 486.5 474.9 508.5 516.1 529.9
o AN HE (%) 7.3% 8.8% 8.0% 7.5% 7.5% e RIS 0.0 0.0 0.0 0.0 0.0
EBIT 1525 172.8 205.3 255.6 294.9 B2 % %8 486.5 4749 508.5 516.1 529.9
W4 % 5.8 -11.3 -125 -157 197 RN 0.0 0.0 0.0 0.0 0.0
& AN HE (%) -0.5% -1.0% -0.9% -1.0% -1.1% EEIA 20.9 81.6 60.0 70.0 60.0
K BAR A 11 1.0 1.0 20 20 B KT EE 0.0 0.0 0.0 0.0 0.0
BRAKA 135 334 174 195 21.0 LF& g 3 ] 507.4 556.6 568.5 586.1 589.9
& A8 156.0 183.1 2148 268.3 3116 PR va 827 81.1 79.1 77.0 75.0
R 2SI IN 5.2 2.3 5.0 5.0 5.0 KAEAIEF 70.6 89.3 106.8 1263 1473
B &R 1613 185.3 2198 2733 3166  HRBRF 29.1 41.0 395 379 36.4
FrigAt 226 22.7 255 317 37.0 KEER 1,8186 1,9449 21285 23525 2,611.3
PP EREF (%) 14.0% 12.3% 11.6% 11.6% 11.7% PEIRGEE 54.8 6.0 0.0 0.0 0.0
A B 1387 162.6 194.3 2416 27197 FRHHA 199.7 2409 276.8 309.9 347.9
& AN (%) 12.5% 14.1% 14.7% 15.8% 16.2% R F A 0.0 0.0 0.0 0.0 0.0
VMR AFAR S 95 9.0 10.0 11.0 120 HwAs A 0.0 0.0 0.0 0.0 0.0
V3 B 8) A H 129.2 153.6 184.3 2306 267.7 AR ® 254.5 246.9 276.8 309.9 3479
YOY(%) 32.1% 18.9% 20.0% 25.1% 16.1% P EE 3.0 3.0 3.0 3.0 3.0
EPS (&) 0.39 0.46 0.55 0.69 080  EAMHA 0.0 0.0 0.0 0.0 0.0
KR 0.0 0.0 0.0 0.0 0.0
EX P % 2013A 2014A 2015E 2016E 2017E Rtk EH 266.2 261.8 291.6 324.7 362.7
RKkgA VB ER G 96.8 92.9 101.2 111.2 122.2
BB 14.8% 4.2% 14.5% 15.4% 13.3% JRFEA 15524 1,683.2 1,836.9 2,027.8 2,248.6
A A -17.3% 17.3% 17.3% 24.9% 16.1% R &2 1,818.6 1,944.9 21285 23525 2,611.3
A 32.1% 18.9% 20.0% 25.1% 16.1%
KARA AERER 2013A 2014A 2015E 2016E 2017E
ZH% (%) 23.8% 25.1% 26.2% 27.0% 27.4% #6 AR 138.7 162.6 194.3 2416 279.7
HAE(%) 12.5% 14.1% 14.7% 15.8% 16.2% Ao S ERARE 9.5 9.0 10.0 11.0 12.0
ROE(%) 8.9% 9.7% 10.7% 12.1% 12.7% MARNEE ) 0.0 0.0 0.0 0.0 0.0
ROA(%) 8.4% 8.9% 9.6% 10.9% 11.3% A8 Al 53.1 59.7 50.6 539 57.8
Ak A TEFENED) (47.8) (52.8) (54.1) (66.0) (66.8)
A E 444 477 482 492 5.07 BEEHALR 144.0 169.5 190.7 2296 270.7
HAHE 357 3.72 3.76 3.90 406 KIRF 0.0 0.0 0.0 0.0 0.0
K= RAREYR 14.6% 13.5% 13.7% 13.8% 13.9% KHBAIET (104.2) (12.4) 0.0 0.0 0.0
BERS B F A (74.1) (125.1) (60.0) (70.0) (60.0)
A S Wk 61.0% 59.4% 62.1% 64.9% 66.2% REFHALR (174.3) (124.3) (55.6) (65.6) (55.6)
LKA R 4 R S 1129 1185 1112 106.4 982  MAEK 0.0 0.0 0.0 0.0 0.0
B RER S 95.0 103.9 105.3 99.8 98.7 KRG A0/ (D) 0.0 0.0 0.0 0.0 0.0
HRAH (L) N FHRRAT] (T 0.0 0.0 0.0 0.0 0.0
BROKE 0.39 0.46 0.55 0.69 080  MAINE 60.0 10.4 20.8 333 405
BRAT 3.82 4.08 439 4.75 5.19 HABARRHARAE (51.2) (1.6) (83) (18.8) (22.8)
Bl TRIRSE 3R Am () 416 (82.0) 36.6 136.9 (119.8)
PIE 48.2 405 338 27.0 232 BEAEHALA 9.7) (83.7) (32.0) (33.0) (37.2)
P/B 4.3 3.9 3.6 3.3 29 ReREHH (42.5) (39.1) 103.1 1309 178.0
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