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弘 ᳜ 性弘 ᮹ˈ݀ৌ݀Ꮧ 性币弘感 ᑈϮ㒽乘ਞˈ乘䅵 性币弘感 ᑈᔦሲ

ѢϞᏖ݀ৌ㙵ϰⱘ߽ޔ⍺ 性指始性截指将性感-性操始弘映操将弘操 ϛܗˈৠ↨๲

䭓 感币化-截币化Ǆ个

⚍䆘⚍䆘⚍䆘⚍䆘 

㾚乥ᑓਞ๲䗳䍙㾚乥ᑓਞ๲䗳䍙㾚乥ᑓਞ๲䗳䍙㾚乥ᑓਞ๲䗳䍙 弘币币化弘币币化弘币币化弘币币化ˈ̍̍̍㧹ᬊ㧹ᬊ㧹ᬊ㧹ᬊᇚ䖒ᇚ䖒ᇚ䖒ᇚ䖒 映映映映 ғܗғܗғܗғܗ˖̟̟̟ḍ᥂ 险而esear邮阅

᭄᥂ˈ性币弘感 ᑈ៥೑㾚乥ᑓਞ㸠ϮᏖഎ㾘῵ֱᣕ 截提化催䗳থሩˈ

೼㔥㒰ᑓਞᘏԧᏖഎ㾘῵ⱘ↨䞡䖯ϔℹᦤछ㟇 操将弘化ǄϞᏖ݀ৌ

Āᑇৄ大ݙᆍ大㒜ッ大ᑨ⫼āⱘᅠᭈ⫳ᗕ៬⬹Փᕫ݀ৌ৘乍Ϯࡵᕫ

ҹഛ㸵থሩˈՓᕫ݀ৌⱘᑇৄӋؐᕫҹߌᰒˈ㾚乥ᑓਞϮࡵ๲

䗳ᯢᰒ催Ѣৠ㸠Ϯ∈ᑇǄ个

性币弘截性币弘截性币弘截性币弘截 Ӟྟ᥼Ӟྟ᥼Ӟྟ᥼Ӟྟ᥼ 操币操币操币操币 ᇌ໻ሣᇌ໻ሣᇌ໻ሣᇌ໻ሣˈ̍̍̍性币弘感性币弘感性币弘感性币弘感 䍙㑻⬉㾚䍙㑻⬉㾚䍙㑻⬉㾚䍙㑻⬉㾚䫔ଂ䫔ଂ䫔ଂ䫔ଂ䞣䍙䞣䍙䞣䍙䞣䍙 感币感币感币感币 ϛৄϛৄϛৄϛৄ˖̟̟̟

៾㟇 性币弘截 ᑈ 弘 ᳜ 弘指 ᮹ˈФ㾚 至营 ᱎ㛑㒜ッᘏ䫔ଂ᭄さ⸈ 弘性币

ϛৄˈ݊Ё䍙㑻⬉㾚ᘏ䫔ଂ᭄䞣䍙催 感币 ϛৄǄৠ᮹ˈ݀ৌ

থᏗᮄѻક 端A薄操币 ҹ 真端A薄 ᕅ䰶㑻䍙໻ሣЏᠧˈ䷇ᬜϞ䞛⫼

㄀Ѡҷ儨䷇㋏㒳ˈѸѦϞ䞛⫼᳔ᮄⱘܼԧᛳᱎ㛑⬉㾚㋏㒳

首etv范真感将币大ܼԧᛳ᪡᥻大䍙㑻䘹᥻఼ Pro ⱘ⡍㡆䜡㕂ˈৠᯊ

䰘ࡴ⍋䞣೼㒓催⏙ݙᆍǄ佪ᡍᎹ⿟⠜ᅮӋҙЎ 提未未未 䞣ˈܗ

ѻ⠜ᅮӋ 映未未未 ⃵乴㽚⬉㾚ϮǄ个ݡǄФ㾚ᮄકᇚܗ

Ⲝ߽乘⌟Ⲝ߽乘⌟Ⲝ߽乘⌟Ⲝ߽乘⌟个个个个

݀ৌҹᠧ䗴Āᑇৄ大ݙᆍ大㒜ッ大ᑨ⫼āⱘФ㾚⫳ᗕЎ៬⬹ˈ

䍄Ꮒᓖ࣪ⱘ῾㒉Ⳍ㒧ড়ⱘϔԧ࣪থሩ῵ᓣˈ᳾ᴹ䖭⾡ಯԡϔԧ

ⱘ៬⬹ᇚᕫࠄഛ㸵থሩǄ៥Ӏ乘䅵 性币弘感 ᑈ-性币弘指 ᑈ݀ৌܼ䴶᨞

㭘 独P能 Ў߿ߚ 币将感指 币将指未ˈܗ 币将映指ˈܗ ᇍᑨᔧࠡˈܗ 感未将性币 ܗ

ⱘ㙵ӋˈᏖⲜ⥛߿ߚЎ 弘截感 映截ˈס 指映ˈס Ϟ䇗㟇Āфܹфܹфܹфܹāˈס

䆘㑻Ǆ个

亢䰽ᦤ⼎亢䰽ᦤ⼎亢䰽ᦤ⼎亢䰽ᦤ⼎个个个个

ᭈড়ϡ⹂ᅮⱘ亢䰽˗ݙᆍᏖഎゲѝ࠻ࡴⱘ亢䰽˗⠜ᴗ⊶ࡼ

ⱘ亢䰽Ǆ个࠻ࡴ
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ͪ㺰᪟ᢝͪ㺰᪟ᢝͪ㺰᪟ᢝͪ㺰᪟ᢝ买买买买
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1Ͼ᳜Ͼ᳜Ͼ᳜Ͼ᳜ 3Ͼ᳜Ͼ᳜Ͼ᳜Ͼ᳜ 12Ͼ᳜Ͼ᳜Ͼ᳜Ͼ᳜ 

0.26/0.06 0.37/0.12 0.61/0.20 

ᘏ㙵ᴀ 798466298.000 

⌕䗮 A㙵 798466298.000 

䖥 3᳜᮹ഛ៤Ѹ䞣 10669571.833 

 

ͪ㺰㗐͋ͪ㺰㗐͋ͪ㺰㗐͋ͪ㺰㗐͋买买买买

䌒䎗ҁ䌒䎗ҁ䌒䎗ҁ䌒䎗ҁ 46.571370 

䌒䎗㢇䌒䎗㢇䌒䎗㢇䌒䎗㢇 6.266338 

߬ᓬ߬ᓬ߬ᓬ߬ᓬ 3.483239 
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䰘䰘䰘䰘柳柳柳柳业业业业

ζζζζ 1111ġġġġᄗγד๥ᄗγד๥ᄗγד๥ᄗγד๥表表表表

 2011A 2012A 2013E 2014E 2015E 

Ϯ㒽㸼⦄Ϯ㒽㸼⦄Ϯ㒽㸼⦄Ϯ㒽㸼⦄个个个个      

㧹Ϯᬊܹ 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 

᠔ᕫ⿢䌍⫼/߽⍺ᘏ乱 20.7% 17.0% 17.0% 17.0% 17.0% 

 ⍺ 130.9 190.0 277.4 478.8 692.0߽ޔ

䋶ࡵ䌍⫼ 1.4 42.2 25.7 29.8 32.0 

㵡䌘㔎ষ 0.0 0.0 0.0 0.0 0.0 

Ҭᙃ؎ࡵড়䅵 406.2 1,074.5 1,424.5 1,658.2 1,278.7 

㙵ϰᴗⲞড়䅵 1,057.1 1,273.4 1,538.1 1,981.0 2,613.8 

ᡩܹ䌘ᴀ 1,463.3 2,347.9 2,962.6 3,639.2 3,892.5 

ϡ৿⦄䞥ⱘᡩܹ䌘ᴀ 1,293.5 2,097.7 2,625.5 3,153.8 3,586.9 

䌘ѻᘏ䅵 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

㒣㧹⌏ࡼ⦄䞥⌕˄CFO˅ 573.4 450.2 765.3 851.3 1,107.7 

៤䭓ᗻᣛᷛ៤䭓ᗻᣛᷛ៤䭓ᗻᣛᷛ៤䭓ᗻᣛᷛ      

㧹Ϯᬊܹ๲䭓⥛ 151.2% 95.0% 55.6% 53.7% 43.1% 

EBITDA ๲䭓⥛ 153.5% 104.3% -5.8% 44.9% 27.5% 

EBIT ๲䭓⥛ 112.7% 47.9% 38.3% 74.1% 44.9% 

 ⍺๲䭓⥛ 86.7% 45.1% 46.0% 72.6% 44.5%߽ޔ

Ⲝ߽ᗻᣛᷛⲜ߽ᗻᣛᷛⲜ߽ᗻᣛᷛⲜ߽ᗻᣛᷛ      

↯߽⥛ 49.0% 37.5% 37.6% 38.8% 39.7% 

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

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

ٓ؎㛑࡯ᣛᷛٓ؎㛑࡯ᣛᷛٓ؎㛑࡯ᣛᷛٓ؎㛑࡯ᣛᷛ      

 1.2 1.1 1.0 0.8 1.0 ⥛↨ࡼ⌕

䗳1.1 1.0 1.0 0.8 1.0 ⥛↨ࡼ 

⦄䞥↨⥛ 0.2 0.2 0.2 0.2 0.1 

EBITDA/䋶ࡵ䌍⫼ 237.9 16.0 24.8 30.9 36.7 

CFO/Ҭᙃ؎ࡵড়䅵 -- -- -- -- -- 

ᴴᴚ↨⥛ᴴᴚ↨⥛ᴴᴚ↨⥛ᴴᴚ↨⥛      

 ᴗⲞ↨⥛ 38.4% 84.4% 92.6% 83.7% 48.9%ࡵ؎

䌘ѻ䋳؎⥛ 40.4% 56.1% 58.6% 57.1% 50.6% 

ᴰ䙺ߚᵤᴰ䙺ߚᵤᴰ䙺ߚᵤᴰ䙺ߚᵤ      

 ⍺⥛ 21.9% 16.3% 15.3% 17.1% 17.3%߽ޔ

ᘏ䌘ѻ਼䕀⥛ 42.7% 49.9% 54.9% 67.1% 80.7% 

ᘏ䌘ѻಲ᡹⥛˄ROA˅ 9.3% 8.1% 8.4% 11.5% 14.0% 

ᑇഛᘏ䌘ѻ/ᑇഛ㙵ϰᴗⲞ 1.4 2.0 2.4 2.4 2.2 

 䌘ѻᬊⲞ⥛˄ROE˅ 13.1% 16.3% 19.7% 27.2% 30.1%ޔ
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ζζζζ 2222ġġġġͱζ၇Љͱζ၇Љͱζ၇Љͱζ၇Љ业业业业

 2011A 2012A 2013E 2014E 2015E 

߽⍺㸼߽⍺㸼߽⍺㸼߽⍺㸼˄˄˄˄ⱒϛܗⱒϛܗⱒϛܗⱒϛܗ˅˅˅˅ 

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

㧹Ϯ៤ᴀ 275.1 684.2 1,053.6 1,591.7 2,238.4 

㧹Ϯ⿢䞥ঞ䰘171.6 115.9 80.6 45.1 30.0 ࡴ 

䫔ଂ䌍⫼ 96.3 133.6 250.1 352.0 527.1 

ㅵ⧚䌍⫼ 30.5 57.8 91.3 139.3 200.1 

EBIT 166.7 246.6 341.0 593.6 860.0 

ᡬᮻ 36.9 47.9 49.4 52.3 54.7 

᨞䫔 127.1 381.2 246.1 276.6 261.4 

EBITDA 330.7 675.6 636.5 922.4 1,176.1 

䋶ࡵ䌍⫼ 1.4 42.2 25.7 29.8 32.0 

߽⍺ᘏ乱 164.2 228.0 333.4 576.0 832.8 

ᔧᳳ᠔ᕫ⿢ 34.0 38.7 56.7 97.8 141.5 

 ⍺ 130.9 190.0 277.4 478.8 692.0߽ޔ

ᔦሲѢ↡݀ৌ㙵ϰⱘ߽ޔ⍺ 131.1 194.2 277.4 478.8 692.0 

↣㙵ᬊⲞ 0.31 0.46 0.35 0.59 0.85 

䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼䌘ѻ䋳؎㸼˄˄˄˄ⱒϛܗⱒϛܗⱒϛܗⱒϛܗ˅˅˅˅      

䋻Ꮥ䌘䞥 133.4 193.5 262.4 394.7 199.9 

ᑨᬊℒ乍 178.3 375.8 562.9 882.2 1,250.7 

݊Ҫᑨᬊℒ 5.4 9.3 15.3 22.9 33.2 

ᄬ䋻 5.3 26.7 28.8 54.0 70.3 

 䌘ѻড়䅵 663.7 891.4 1,610.1 2,265.3 3,021.5ࡼ⌕

೎ᅮ䌘ѻ 165.6 178.7 197.5 209.1 218.8 

೼ᓎᎹ⿟ 0.0 0.0 0.0 0.0 0.0 

᮴ᔶ䌘ѻ 886.1 1,751.1 1,805.0 2,028.4 1,917.0 

䭓ᳳᕙ᨞䌍⫼ 0.0 0.0 0.0 0.0 0.0 

䌘ѻᘏ䅵 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

ᑨҬℒ乍 254.7 375.3 526.8 764.0 1,096.8 

乘ᬊℒ乍 15.2 6.8 10.5 15.9 22.4 

ᑨѸ⿢䌍 41.2 86.2 126.4 191.0 268.6 

䋳؎ড়䅵 717.3 1,627.7 2,173.1 2,637.0 2,674.3 

㙵ᴀঞ䌘ᴀ݀⿃ 845.8 856.2 871.2 883.2 893.2 

⬭ᄬᬊⲞ 210.4 388.5 638.2 1,069.1 1,691.9 

ᔦሲѢ↡݀ৌ㙵ϰᴗⲞড়䅵 1,056.2 1,244.6 1,509.3 1,952.2 2,585.0 

䋳؎੠㙵ϰᴗⲞᘏ䅵 1,774.4 2,901.1 3,711.2 4,618.0 5,288.1 

⦄䞥⌕䞣㸼⦄䞥⌕䞣㸼⦄䞥⌕䞣㸼⦄䞥⌕䞣㸼˄˄˄˄ⱒϛܗⱒϛܗⱒϛܗⱒϛܗ˅˅˅˅      

 ⍺ 277.4 478.8 692.0߽ޔ

㒣㧹⌏ࡼ⦄䞥⌕ড়䅵 101.5 573.4 450.2 

ᡩ䌘⌏ࡼ⦄䞥⌕ড়䅵 (344.3) (532.0) (174.3)

㵡䌘⌏ࡼ⦄䞥⌕ড়䅵 311.6 91.0 (486.8)

䞥⌕ 68.9 132.3 (210.9)⦃ޔ

ᑈᑩ⦄䞥 262.4 394.7 199.9 
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个

ǏǏǏǏᏖഎᣛ᭄䆘㑻Ꮦഎᣛ᭄䆘㑻Ꮦഎᣛ᭄䆘㑻Ꮦഎᣛ᭄䆘㑻ǐǐǐǐ业业业业

ⳟ໮——᳾ᴹ 提Ͼ᳜ݙϞ䆕㓐ᣛϞछᐙᑺ䖒ࠄ៪䍙䖛 性币化 个

ⳟᑇ——᳾ᴹ 提Ͼ᳜ݙϞ䆕㓐ᣛ⊶ࡼᐙᑺ೼-性币化—性币化П䯈 个

ⳟぎ——᳾ᴹ 提Ͼ᳜ݙϞ䆕㓐ᣛϟ䎠ᐙᑺ䖒ࠄ៪䍙䖛 性币化个

ǏǏǏǏ㸠Ϯᣛ᭄䆘㑻㸠Ϯᣛ᭄䆘㑻㸠Ϯᣛ᭄䆘㑻㸠Ϯᣛ᭄䆘㑻ǐǐǐǐ业业业业

䍙䜡——᳾ᴹ 提Ͼ᳜ݙ㸠Ϯᣛ᭄ⳌᇍᔎѢϞ䆕ᣛ᭄䖒ࠄ៪䍙䖛 弘币化 个

ᷛ䜡——᳾ᴹ 提Ͼ᳜ݙ㸠Ϯᣛ᭄ⳌᇍϞ䆕ᣛ᭄೼-弘币化—弘币化П䯈 个

Ԣ䜡——᳾ᴹ 提Ͼ᳜ݙ㸠Ϯᣛ᭄ⳌᇍᔅѢϞ䆕ᣛ᭄䖒ࠄ៪䍙䖛 弘币化个

ǏǏǏǏ݀ৌ㙵⼼䆘㑻݀ৌ㙵⼼䆘㑻݀ৌ㙵⼼䆘㑻݀ৌ㙵⼼䆘㑻ǐǐǐǐ业业业业

фܹ——᳾ᴹ 提Ͼ᳜ݙ㙵ӋⳌᇍᔎѢϞ䆕ᣛ᭄䖒ࠄ៪䍙䖛 弘指化个

๲ᣕ——᳾ᴹ 提Ͼ᳜ݙ㙵ӋⳌᇍᔎѢϞ䆕ᣛ᭄೼ 指化—弘指化П䯈个

Ёᗻ——᳾ᴹ 提Ͼ᳜ݙ㙵ӋⳌᇍϞ䆕ᣛ᭄೼-指化—指化П䯈个

ᣕ——᳾ᴹޣ 提Ͼ᳜ݙ㙵ӋⳌᇍᔅѢϞ䆕ᣛ᭄ 指化—弘指化П䯈个

पߎ——᳾ᴹ 提Ͼ᳜ݙ㙵ӋⳌᇍᔅѢϞ䆕ᣛ᭄䖒ࠄ៪䍙䖛 弘指化个

个

ᴀ᡹ਞ෎Ѣᴀ݀ৌⷨお᠔ঞ݊ⷨおҎਬ䅸Ўৃֵⱘ݀ᓔ䌘᭭៪ᅲഄ䇗ⷨ㦋পⱘ䌘᭭ˈԚᴀ݀ৌঞ݊ⷨ

おҎਬᇍ䖭ѯֵᙃⱘⳳᅲᗻǃޚ⹂ᗻ੠ᅠᭈᗻϡخӏԩֱ䆕Ǆᴀ᡹ਞড᯴ⷨおҎਬϾҎⱘϡৠ䆒ᛇǃ㾕㾷ǃ

䰤䋷ӏ݀ৌˈ៪ӏԩ݊䰘ሲ៪㘨㧹݀ৌⱘゟഎˈϨ᳝ࠌᵤᮍ⊩ঞ߸ᮁǄᴀ᡹ਞ᠔䕑㾖⚍ᑊϡҷ㸼䋶䖒䆕ߚ

᡹ਞЁⱘ㾖⚍੠䰜䗄ҙড᯴ⷨおਬϾҎ᪄ݭঞ݋ߎᴀ᡹ਞᳳ䯈ᔧᯊⱘߚᵤ੠߸ᮁˈᴀ݀ৌৃ㛑থ㸼݊ҪϢ

ᴀ᡹ਞ᠔䕑䌘᭭ϡϔ㟈ঞ᳝ϡৠ㒧䆎ⱘ᡹ਞǄᴀ᡹ਞৃ㛑಴ᯊ䯈੠݊Ҫ಴㋴ⱘব࣪㗠ব࣪Ң㗠ᇐ㟈Ϣџᅲ

ϡᅠܼϔ㟈ˈᭀ䇋݇⊼ᴀ݀ৌህৠϔЏ乬᠔݋ߎⱘⳌ݇ৢ㓁ⷨお᡹ਞঞ䆘䆎᭛ゴǄᴀ᡹ਞЁⱘ㾖⚍੠䰜䗄

ϡᵘ៤ᡩ䌘ǃ⊩ᕟǃӮ䅵៪⿢ࡵⱘ᳔㒜᪡԰ᓎ䆂ˈᴀ݀ৌϡህ᡹ਞЁⱘݙᆍᇍ᳔㒜᪡԰ᓎ䆂ߎخӏԩᢙֱǄ个

ᴀ᡹ਞᮼ೼থ㒭ᴀ݀ৌⱘ⡍ᅮᅶ᠋ঞ݊ҪϧϮҎ຿ˈԚ䆹ㄝ⡍ᅮᅶ᠋ঞ݊ҪϧϮҎ຿ᑊϡᕫձ䌪ᴀ᡹

ਞপҷ݊⣀ゟ߸ᮁǄ೼⊩ᕟܕ䆌ⱘᚙމϟˈᴀ݀ৌⱘ݇㘨ᴎᵘৃ㛑Ӯᣕ᳝᡹ਞЁ⍝ঞⱘ݀ৌ᠔থ㸠ⱘ䆕ࠌ

ᑊ䖯㸠Ѹᯧˈᑊৃ㛑Ў䖭ѯ݀ৌℷ೼ᦤկ៪ѝপᦤկ໮⾡䞥㵡᳡ࡵˈᴀ݀ৌⱘ݇㘨ᴎᵘ៪ϾҎৃ㛑೼ᴀ᡹

ਞ݀ᓔথᏗП䯈Ꮖ㒣њ㾷៪Փ⫼݊ЁⱘֵᙃǄ个

ᴀ᡹ਞ⠜ᴗᔦĀ䋶䖒䆕᳝ࠌ䰤䋷ӏ݀ৌā᠔᳝ˈ᳾㒣ᴀ݀ৌк䴶ᥜᴗˈӏԩҎϡᕫᇍᴀ᡹ਞ䖯㸠ӏԩ

ᔶᓣⱘ㗏⠜ǃ໡ࠊǃߞⱏǃথ㸼៪㗙ᓩ⫼Ǆ个

䋶䖒䆕᳝ࠌ䰤䋷ӏ݀ৌᰃ㒣Ё೑䆕ⲥӮḌޚⱘড়⊩䆕ࠌ㒣㧹ᴎᵘˈ៥Ӏ⃶䖢⼒Ӯⲥⴷᑊᦤ䝦ᑓ໻ᡩ䌘

㗙ˈখϢ䆕ࠌⳌ݇⌏ࡼᑨᔧᅵᜢ䗝ᢽ᳝݋Ⳍᔧ䌘䋼ⱘ䆕ࠌ㒣㧹ᴎᵘˈ⊼ᛣ䰆㣗䴲⊩䆕ࡼ⌏ࠌǄ个

个

ഄഔ˖⷇ᆊᑘᏖḹ㽓ऎ㞾ᔎ䏃 35 োᑘᆊ䞥㵡໻ॺ 25 ሖ个

⬉䆱˖币感弘弘-提提币币提感感币个个个个个个Ӵⳳ˖币感弘弘-提提币币提感提截个个个个个个䚂㓪˖050000 

݊Ҫᯢ㒚ᴵⳂ݊Ҫᯢ㒚ᴵⳂ݊Ҫᯢ㒚ᴵⳂ݊Ҫᯢ㒚ᴵⳂ 


