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KB Z: (1) Z488A K Lfamags K@ TE,; (2) 3R
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2014A 2015E

ERI XL TN 705.7 864.8 1,090.5 1,322.0
YOY 18.39% 22.55% 26.10% 21.23%
V3 BB 8) % A)E 61.5 88.3 127.7 163.5
EPS(’T. ) 0.51 0.73 1.06 1.36
P/E 87.2 60.8 42.0 32.8
P/B 6.3 5.9 5.3 47
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A# & 2013A 2014A 2015E 2016E 2017E KAtk 2013A 2014A 2015E 2016E 2017E
FRREA 596.1 705.7 864.8 10905 153220 A 58.8 1284 1415 152.0 2355
YOY(%)  7.6% 18.4% 22.5% 26.1% 21.2% R G HAaRE 0.0 0.0 0.0 0.0 0.0
Bk AR 399.6 497.8 602.9 7418 888.1 B AT 186.6 235.3 268.3 334.6 3614
B U Ao B M m 39 31 5.2 6.5 79 HR 85.1 100.4 122.9 151.8 1771
HERA 345 454 51.9 65.4 79.3 RN ik 135 40.2 40.2 402 402
L ELBAL (%)  58% 6.4% 6.0% 6.0% 6.0% RAKFEER 344.0 504.3 572.9 678.6 814.2
TRER 75.7 91.2 109.0 1374 166.6 RR AR 3238 395.9 416.8 436.2 458.4
kBRI (%) 12.7% 12.9% 12.6% 12.6% 12.6% e F RIS 0.0 0.0 0.0 0.0 0.0
EBIT 102.4 725 99.9 145.9 186.6 B2 5 %4 3238 395.9 4168 4362 4584
4% 49 0.1 20 -19 33 RN 0.0 0.0 0.0 0.0 0.0
L ELBAL (%) 0.8% 0.0% -0.2% -0.2% -0.3% AELE 74.0 64.8 70.0 80.0 80.0
SR TEES 31 6.1 40 6.0 8.0 B % EE 0.0 0.0 0.0 0.0 0.0
BRAA 0.0 28 0.0 0.0 0.0 BREZEHR 397.7 460.6 486.8 516.2 538.4
& b A8 744 65.0 93.9 135.3 1754 AE K 271 26.2 255 249 242
ERIZI S ON 24.9 7.9 10.0 15.0 17.0 KIBAAT 0.0 0.0 0.0 0.0 0.0
ABEEHR 99.3 729 103.9 150.3 1924 Lk BF 2 4.2 10.3 10.1 98 96
igerid 14.6 9.0 15.6 225 289 ¥ & B 773.1 1,001.4 1,095.2 1,229.5 1,386.4
FRAE (%)  14.7% 12.3% 15.0% 15.0% 15.0% RIAGEH 75.1 17 0.0 0.0 0.0
AW 84.7 63.9 88.3 127.7 163.5 JLATERR 126.7 148.0 177.4 215.8 250.0
& BRBA (%) 14.2% 9.1% 10.2% 11.7% 12.4% ek A 0.0 0.0 0.0 0.0 0.0
VHRERE 33 2.4 0.0 0.0 0.0 HAEH 39.7 0.0 4.0 40 40
V3 BR A8 B A1H 81.3 615 88.3 127.7 163.5 s f 2416 149.7 1814 2199 254.1
YOY(%)  29.0% -24.3% 43.6% 44.6% 28.0% P ETEE Y 0.0 0.0 0.0 0.0 0.0
EPS (/) 0.68 051 0.73 1.06 1.36 R A 0.0 0.0 0.0 0.0 0.0
Ak 0.0 0.0 0.0 0.0 0.0
IEMSHE 2013A 2014A 2015E 2016E 2017E R R 207.8 154.4 182.0 2205 2547
Ak A THBERE 13.6 16.9 0.0 0.0 0.0
2T ON 7.6% 18.4% 22.5% 26.1% 21.2% KA S 565.2 847.0 9132 1,0090  1,1317
A A 18.4% 12.7% 44.6% 44.0% 29.6% R b B 7731 1,001.4 10952 12295 173864
#A)R 29.0% -24.3% 43.6% 44.6% 28.0%
KARA AERER 2013A 2014A 2015E 2016E 2017E
241 % (%) 33.0% 29.5% 30.3% 32.0% 32.8% HJEA1 84.7 63.9 88.3 127.7 1635
B % (%) 14.2% 9.1% 10.2% 11.7% 12.4% e Y HEERE 33 24 0.0 0.0 0.0
ROE(%) 14.8% 7.3% 9.7% 12.7% 14.4% MRMAEE ) 0.0 0.0 0.0 0.0 0.0
ROA(%) 13.3% 7.2% 9.1% 11.9% 13.5% I B Fadipsh 25.2 30.6 40.8 454 50.8
Bk A TERENEH (25.7) (25.2) (34.7) (67.9) (30.1)
itz P % 1.70 328 3.16 3.09 3.20 BEEHALR 84.1 69.3 94.4 105.3 184.2
b E 1.22 2.37 226 221 2.35 IR 0.0 0.0 0.0 0.0 0.0
K RHEER 26.9% 15.4% 16.6% 17.9% 18.4% KHBRAIT 0.0 0.0 0.0 00 0.0
EiE A Bl R HR (91.6) (1715) (61.5) (67.3) (65.6)
&R AR 77.1% 70.5% 79.0% 88.7% 95.4% BREHALR (91.6) (171.5) (61.5) (67.3) (65.6)
R 4 R4 104.1 116.4 107.8 106.7 945 ARG T 0.0 0.0 0.0 0.0 0.0
B R R 77 736 744 74.7 728 RIFHRE A0 (RD) 0.0 0.0 100.0 100.0 0.0
HBAGH (L) AN B EKAT (HET) 0.0 0.0 0.0 0.0 0.0
E Y& 0.68 051 0.73 1.06 1.36 WA e 0.0 148 145 221 31.9
BRAT 348 400 455 7.03 758 HABRRHATELEES  (3.8) (18.4) (17.6) (21.7) (27.9)
B & TRIRGE 3R 8938 Am (BL)) 30.0 1914 (2.2) (5.8) (7.1)
PIE 66.0 87.2 60.8 420 328 BREDALR 26.2 173.0 (19.8) (275) (35.1)
P/B 98 6.3 5.9 5.3 4.7 A4 EHR 18.6 70.6 13.1 10,5 835
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