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BEL AR 2 8 _AMNJE 69 7K-F, KRR @21,

>ORFCRETRR, FEEFALTIHE MiteREE 1517 F

EPS 2-#|% 0.35. 0.49. 0.60 L, WA F 554 601&. 4445, 36
&, wE REEAKF LA T h AR, BRABRKE, % 9

> REeRT: 1 FERAEME RATE,; 2. 4275 SN RATR

H; 3. R B R

$15: BAA 2014A 2015E 2016E 2017E
ERITI N 869.5 1,304.3 1,810.5 2,341.7
YOY 26.70% 50.01% 38.81% 29.34%
V2 B, BR8] 5 A1) 85.7 131.9 183.0 223.0
EPS(G) 0.23 0.35 0.49 0.60
P/E 93.0 60.4 43.6 35.8
P/B 5.8 5.4 5.1 47
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LEE S 2013A 2014A 2015E 2016E 2017E FEAEA 2013A 2014A 2015E 2016E 2017E
A 686.3 869.5 1,304.3 1,810.5 2,341.7 N 5355 3015 130.4 181.1 2342
YOY(%)  9.3% 26.7% 50.0% 38.8% 29.3% Y WewT 0.0 0.0 0.0 0.0 0.0
B ARA 526.9 683.8 1,018.7 14151 1,850.3 FLHR A 287.8 3484 5722 526.4 7095
B LALLM 1.7 2.8 39 5.4 7.0 b 219.4 329.1 556.7 531.9 701.7
HERR 20.2 27.4 39.1 543 703 AR T~ 20.0 91.4 91.4 91.4 91.4
L BERPA (%) 2.9% 3.1% 3.0% 3.0% 3.0% RAFTEER 1,062.7 1,070.4 1,350.7 1,330.7 1,736.7
FEER 49.7 59.1 80.9 112.3 145.2 B A 1 253.7 575.0 619.8 692.4 715.1
L ELPEA (%) 12% 6.8% 6.2% 6.2% 6.2% B f RIS 0.0 0.0 0.0 0.0 0.0
EBIT 918 105.7 170.7 2344 2829 B & F 54 2537 575.0 619.8 692.4 7151
4% 49 6.7 16.6 20.8 221 TREMFE 0.0 0.0 0.0 0.0 0.0
LELHA (%)  0.7% 0.8% 1.3% 1.1% 0.9% AR 3287 941 130.0 86.0 95.0
K RAEAR K 30 12 30 40 50 B &> HE 0.0 0.0 0.0 0.0 0.0
BRAKE 2.2 36 5.0 70 9.0 BREEER 582.4 669.1 749.8 778.4 810.1
& A9 777 921 1471 205.6 2508 AR~ 104.9 106.5 101.8 97.2 925
2T IN 8.4 9.1 9.0 11.0 13.0 KIS 8.8 6.8 11.8 18.8 278
&R 86.1 101.3 156.1 2166 263.8 HekH%~ 217 252 251 25.1 25.1
gt 16.6 16.9 242 335 408 REER 1,780.6 1,878.2 2,239.6 2,250.3 2,692.4
FR#E (%)  19.2% 16.7% 15.5% 15.5% 15.5% RN 266.9 3275 518.2 410.2 629.1
A B 69.5 84.4 131.9 183.0 223.0 FLATHAR 1189 137.8 2293 2382 3275
S FRMA(%)  10.1% 9.7% 10.1% 10.1% 9.5% R A 0.0 0.0 0.0 0.0 0.0
VHMRAER S -4.6 -1.3 0.0 0.0 0.0 HARH AR 18.6 40.1 47.1 0.0 0.0
3 BRAE 44 74.1 85.7 131.9 183.0 223.0 w9 R 404.4 505.4 7945 648.4 956.6
YOY(%)  6.4% 15.7% 53.9% 38.7% 21.8% KA 7.0 7.0 70 7.0 7.0
EPS (/L) 0.20 0.23 0.35 0.49 0.60 LA A 0.0 0.0 0.0 0.0 0.0
ek 0.0 0.0 0.0 0.0 0.0
EX P 2 2013A 2014A 2015E 2016E 2017E L £33 1 439.9 490.4 7726 6736 981.8
AKEEAH VHIRERE 43 (03) 1.2 1.2 1.2
20N 9.3% 26.7% 50.0% 38.8% 29.3% MRS 1,340.7 1,387.8 1,466.9 1,576.8 1,7106
B A 23.7% 18.6% 59.6% 39.8% 22.0% R iAo B R 1,780.6 18782 22396 22503 26924
A 6.4% 15.7% 53.9% 38.7% 21.8%
KAEH RALRER 2013A 2014A 2015E 2016E 2017E
2H)% (%) 232% 21.4% 21.9% 21.8% 21.0% #LE A 69.5 84.4 1319 183.0 2230
A% (%) 10.1% 9.7% 10.1% 10.1% 9.5% Ao Y HIKERE (4.6) (1.3) 0.0 0.0 0.0
ROE(%) 5.5% 6.2% 9.0% 11.6% 13.0% MAMMEE ) 0.0 0.0 0.0 0.0 0.0
ROA(%) 5.2% 5.6% 7.6% 10.4% 10.5% Jr 8 A sl 344 57.8 51.0 58.2 63.0
B h TEREHLH (41.2) (128.8) (354.9) 85.1 (259.4)
AEhred 245 2.30 1.81 2.05 1.82 BEEHLER 62.7 134 (172.0) 326.4 26.6
RHLE 1.90 1.40 0.94 1.09 0.99 IR 0.0 0.0 0.0 0.0 0.0
K= R E% 24.7% 26.1% 34.5% 29.9% 36.5% KM 0.0 0.0 0.0 0.0 0.0
BELEN HF &Sy (252.7) (205.6) (122.4) (76.8) (84.1)
B R EE 38.5% 46.3% 58.2% 80.5% 87.0% BEFHALR (252.7) (205.6) (122.4) (76.8) (84.1)
R R 45 R Ak 144.0 133.1 150.6 100.1 105.1 PAR AR 0.0 0.0 0.0 0.0 0.0
BRI R A 152.0 175.7 199.5 137.2 138.4 KIGT B3 A (B)) 0.0 0.0 100.0 100.0 0.0
B8R () PN EHRRAT] (BT 0.0 0.0 0.0 0.0 0.0
BRI 0.20 0.23 0.35 0.49 0.60 A 5B 30.0 306 357 52.8 732
BRAT 1.94 2.16 3.60 3.72 393 AR R REES  (27.0) (27.6) (41.4) (57.2) (87.8)
iR RS TEIRAT 36938 A0 () 679.5 51.4 164.8 (141.8) 198.4
PIE 107.6 93.0 60.4 436 358 BEEHALR 6525 238 1233 (199.0) 1106
P/B 5.9 5.8 5.4 5.1 47 RELEHR 462.1 (169.0) (171.1) 50.6 53.1
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