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柳柳柳柳业业业业

1111 表表表表

 2011A 2012A 2013E 2014E 2015E 

个个个个      

 598.6 1,167.3 1,816.5 2,792.4 3,997.1 

EBITDA  330.7 675.6 636.5 922.4 1,176.1 

EBIT 166.7 246.6 341.0 593.6 860.0 

/  20.7% 17.0% 17.0% 17.0% 17.0% 

 130.9 190.0 277.4 478.8 692.0 

 1.4 42.2 25.7 29.8 32.0 

 0.0 0.0 0.0 0.0 0.0 

 406.2 1,074.5 1,424.5 1,658.2 1,278.7 

 1,057.1 1,273.4 1,538.1 1,981.0 2,613.8 

 1,463.3 2,347.9 2,962.6 3,639.2 3,892.5 

 1,293.5 2,097.7 2,625.5 3,153.8 3,586.9 

 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

CFO  573.4 450.2 765.3 851.3 1,107.7 

      

 151.2% 95.0% 55.6% 53.7% 43.1% 

EBITDA  153.5% 104.3% -5.8% 44.9% 27.5% 

EBIT  112.7% 47.9% 38.3% 74.1% 44.9% 

 86.7% 45.1% 46.0% 72.6% 44.5% 

      

 49.0% 37.5% 37.6% 38.8% 39.7% 

EBITDA/  55.3% 57.9% 35.0% 33.0% 29.4% 

EBIT/  27.8% 21.1% 18.8% 21.3% 21.5% 

      

 1.0 0.8 1.0 1.1 1.2 

 1.0 0.8 1.0 1.0 1.1 

 0.2 0.2 0.2 0.2 0.1 

EBITDA/  237.9 16.0 24.8 30.9 36.7 

CFO/  -- -- -- -- -- 

      

 38.4% 84.4% 92.6% 83.7% 48.9% 

 40.4% 56.1% 58.6% 57.1% 50.6% 

      

 21.9% 16.3% 15.3% 17.1% 17.3% 

 42.7% 49.9% 54.9% 67.1% 80.7% 

ROA  9.3% 8.1% 8.4% 11.5% 14.0% 

/  1.4 2.0 2.4 2.4 2.2 

ROE  13.1% 16.3% 19.7% 27.2% 30.1% 
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2222 业业业业

 2011A 2012A 2013E 2014E 2015E 

 

 598.6 1,167.3 1,816.5 2,792.4 3,997.1 

 275.1 684.2 1,053.6 1,591.7 2,238.4 

 30.0 45.1 80.6 115.9 171.6 

 96.3 133.6 250.1 352.0 527.1 

 30.5 57.8 91.3 139.3 200.1 

EBIT 166.7 246.6 341.0 593.6 860.0 

 36.9 47.9 49.4 52.3 54.7 

 127.1 381.2 246.1 276.6 261.4 

EBITDA 330.7 675.6 636.5 922.4 1,176.1 

 1.4 42.2 25.7 29.8 32.0 

 164.2 228.0 333.4 576.0 832.8 

 34.0 38.7 56.7 97.8 141.5 

 130.9 190.0 277.4 478.8 692.0 

 131.1 194.2 277.4 478.8 692.0 

 0.31 0.46 0.35 0.59 0.85 

      

 133.4 193.5 262.4 394.7 199.9 

 178.3 375.8 562.9 882.2 1,250.7 

 5.4 9.3 15.3 22.9 33.2 

 5.3 26.7 28.8 54.0 70.3 

 663.7 891.4 1,610.1 2,265.3 3,021.5 

 165.6 178.7 197.5 209.1 218.8 

 0.0 0.0 0.0 0.0 0.0 

 886.1 1,751.1 1,805.0 2,028.4 1,917.0 

 0.0 0.0 0.0 0.0 0.0 

 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

 254.7 375.3 526.8 764.0 1,096.8 

 15.2 6.8 10.5 15.9 22.4 

 41.2 86.2 126.4 191.0 268.6 

 717.3 1,627.7 2,173.1 2,637.0 2,674.3 

 845.8 856.2 871.2 883.2 893.2 

 210.4 388.5 638.2 1,069.1 1,691.9 

 1,056.2 1,244.6 1,509.3 1,952.2 2,585.0 

 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

      

 277.4 478.8 692.0 

 101.5 573.4 450.2 

 (344.3) (532.0) (174.3)

 311.6 91.0 (486.8)

 68.9 132.3 (210.9)

 262.4 394.7 199.9 
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