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jvé—/li: BB L 2014A 2015E 2016E 2017E
=S PN 1,454.9 1,477.9 1,575.1 1,748.1
YOY 13.28% 1.58% 6.58% 10.98%
V3 BB 8] A8 227.5 164.8 178.7 199.0
EPS(L) 0.24 0.17 0.19 0.21
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P/B 35 3.3 3.2 3.1

BB RIR: B IEEAFIR AT

’Lﬂ % xlfﬂulxz)‘é’])ﬁjn

EAME  KAME



@

ESNFINE 2

GUOLIAN SECURITIES

W 5 RAFA 5 M 5184 $45: BA
F)i8 & 2013A 2014A 2015E 2016E 2017E * = itk & 2013A 2014A 2015E 2016E 2017E
FAKA 1,2843 1,454.9 1,4779 1575.1 17481 Ak 266.2 1174 104.8 213.0 361.9
YOY(%) 16.8% 13.3% 1.6% 6.6% 11.0% R e 0.0 0.0 0.0 0.0 0.0
B A 664.6 768.0 903.0 961.6 1,077.7 FLRCE R 4R 266.7 310.0 285.8 289.4 276.8
B A AL B A 16.5 17.0 17.0 18.1 20.1 oy 91.3 150.0 127.8 112.6 156.9
HWERRA 75.3 96.4 76.9 86.6 101.4 AT~ 169.0 174.2 174.2 174.2 1742
& B AN (R) 5.9% 6.6% 5.2% 5.5% 5.8% KK FER 7932 7516 692.7 789.2 969.8
e:L 2448 286.2 280.8 2993 3234 B & = A E 486.3 598.1 587.9 5773 568.6
o B AN () 19.1% 19.7% 19.0% 19.0% 18.5% B F AL S 0.0 0.0 0.0 0.0 0.0
EBIT 284.4 307.2 206.3 2175 2385 B2 % = 45 486.3 598.1 587.9 5773 568.6
w45 A 69 7.4 8.1 31 0.2 AT 0.0 0.0 0.0 0.0 0.0
& BN (%) -0.5% 0.5% 0.5% 0.2% 0.0% EEIE 46.3 66.0 68.0 75.0 60.0
K BALAR K 8.1 8.9 10.0 8.0 8.0 Bl 3 = F 2 0.0 0.0 0.0 0.0 0.0
AR A 16.0 3238 14.0 16.0 20.0 BEKFER 5326 664.1 655.9 652.3 628.6
Z A 2978 303.9 196.2 2144 23717 ABMKF 856.8 919.0 906.6 894.2 881.7
ERZ) VTN 33 0.9 7.0 6.0 70 KIBAREF 152.0 3922 406.2 4222 4422
8 EHR 2945 304.8 203.2 220.4 2447 AR R 3703 89.1 87.2 85.3 83.5
B34 49.0 55.8 284 30.7 337 KEER 2,704.9 2,816.0 2,7486 2,843.2 3,005.8
FFFALE (%) 16.6% 18.3% 14.0% 13.9% 13.8% TR R 275.7 188.0 0.0 0.0 0.0
%417 2455 2489 1748 189.7 2110  EHHEA 157.4 2146 2346 219.9 261.0
ok BN (%) 19.1% 17.1% 11.8% 12.0% 12.1% RREA 0.0 0.0 0.0 0.0 0.0
Y HB AR A 235 215 10.0 11.0 12.0 HARE 5t 0.0 0.0 0.0 9.6 9.6
3B F 8 4 AR 222.0 2275 164.8 1787 1990  RHAK 4331 402.6 2346 2295 2706
YOY(%) 5.7% 2.4% -27.6% 8.4% 11.4% KAE 3 0.0 22.0 220 220 220
EPS (7t.) 0.23 0.24 0.17 0.19 0.21 AR A 0.0 0.0 0.0 0.0 0.0
Hek %A 0.0 0.0 0.0 0.0 0.0
TEMSE 2013A 2014A 2015E 2016E 2017E REEH 459.8 4521 284.1 269.4 3106
Bk Ah VHRERE 126.6 186.3 203.0 213.0 224.0
R0 ON 16.8% 13.3% 1.6% 6.6% 11.0% R AR A 2,2452 2,363.9 24645 25738 2,695.3
& A -17.3% 2.0% -35.4% 9.3% 10.9% Fi iAo F B 2,704.9 2,816.0 2,748.6 2,843.2 3,005.8
HA) 5.7% 2.4% -27.6% 8.4% 11.4%
KARN AeRELR 2013A 2014A 2015E 2016E 2017E
£A)% (%) 48.3% 47.2% 38.9% 39.0% 38.4% #6 AR 2455 2489 1748 189.7 211.0
A E (%) 19.1% 17.1% 11.8% 12.0% 12.1% Moy VRBRAERE 235 215 10.0 11.0 12.0
ROE(%) 10.8% 10.5% 7.3% 7.6% 8.1% ] 0.0 0.0 0.0 0.0 0.0
ROA(%) 10.5% 10.9% 7.5% 7.6% 7.9% Frm Ao 499 63.6 80.4 85.0 90.0
4§ ] TEREGEY (48.3) (110.0) 595 (19.0) (14.7)
R 1.83 1.82 2.84 344 3.58 LEEHALR 247.2 202.5 314.7 255.7 286.3
R 1.23 1.04 1.60 2.19 2.36 IEL 0.0 0.0 0.0 0.0 0.0
KR ER 17.0% 16.1% 10.3% 9.5% 10.3% KBS 0.0 0.0 0.0 0.0 0.0
BERH Bl AR (839.3) (78.3) (62.1) (69.9) (54.1)
b Wk 475% 51.7% 53.8% 55.4% 58.2% BEREDALR (839.3) (78.3) (62.1) (69.9) (54.1)
FLR R B 45 R 4 60.8 65.7 57.0 53.9 451 BARET 0.0 0.0 0.0 0.0 0.0
B5REERE 50.1 71.3 51.7 42.7 53.1 KRy 0/ (8Y) 0.0 0.0 0.0 0.0 0.0
HRER (L) N EREAT (ER) 0.0 0.0 0.0 0.0 0.0
YU & 0.23 0.24 0.17 0.19 021  MAlpde 96.0 120.0 96.0 120.0 74.2
BRAK 1.89 2.02 214 2.25 235 HABARHAETED (76.4) (109.8) (98.4) (123.1) (71.3)
LS TR 6938 A0 (8)) 210.4 (170.8) 36.6 136.9 (119.8)
PIE 339 331 457 421 378  BREHALR 134.0 (280.6) (265.2) (77.6) (83.3)
P/B 3.7 35 33 3.2 31 RAASEHHR (458.9) (157.2) (12.6) 108.2 148.9
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