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 2011A 2012 A 2013F 2014F 2015F 

个个个个 个个个个 个个个个 个个个个 个个个个 个个个个

 37.35% 19.87% 20.00% 15.00% 15.00% 

 23.10% 40.56% 59.52% 3.98% 5.54% 

EBITDA  63.51% 79.57% 75.97% 3.03% 4.82% 

EBIT  67.72% 83.48% 83.34% 1.77% 3.50% 

 7.58% 8.75% 11.63% 10.52% 9.65% 

ROE 30.09% 27.84% 31.63% 25.31% 21.49% 

个      

      

P / E 17.23  12.23  8.35  8.03  7.61  

P / B 5.13 3.37 2.40 1.85 1.49 

个      

个个个个      

EPS 1.74  2.45  3.59  3.74  3.94  

EPS 1.74  2.45  3.59  3.74  3.94  

   1.69  1.61  1.75  

 5.85 8.89 12.48 16.22 20.16 

      

      

 /  363.68% 290.01% 162.15% 142.22% 130.70% 

 /  78.43% 74.36% 61.85% 58.72% 56.65% 

 1.12  1.08  1.25  1.34  1.41  

 0.84  0.86  0.90  1.00  1.07  
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 2011A 2012 A 2013E 2014E 2015E 

      

 83,517.25 100,110.11 120,132.13  138,151.95  158,874.74  

 68,150.20 73,434.01 83,732.10  98,087.89  114,389.82  

 2,783.27 4,055.81 4,204.62  4,835.32  5,560.62  

 -2.71 -461.35 (38.27) (300.36) (559.50) 

 6,328.55  8,762.71  13,973.60  14,530.01  15,334.85  

 5,236.94 7,379.67 10,808.58  11,238.97  11,861.50  

      

     

 71,755.62 85,087.64 78,405.59  97,411.68  117,854.56  

 16,040.81 28,943.92 10,227.09  18,963.39  27,601.19  

 0 0 0 0 0 

 35,769.10 36,768.27 44,448.89  51,116.22  58,783.66  

 17,503.11 17,235.04 21,623.78  24,867.35  28,597.45  

 16.88 28.17 41.37  41.37  41.37  

 7,709.14 12,700.39 15,240.47  18,288.56  21,946.27  

 1,622.16 1,635.27 1,635.27 1,635.27 1,635.27 

 85,211.60 107,566.90 103,438.13  125,492.31  149,592.90  

 46,100.33  51,179.38  59,303.23  69,006.90  80,072.87  

 5,380.71 4,676.98 4,676.98 4,676.98 4,676.98 

 770.29 837.07 1,906.05  3,017.60  4,190.71  

 18,377.16 27,580.21 39,457.77  51,808.28  64,842.90  

      

     

   10,808.58  11,238.97  11,861.50  

   1,175.58  1,381.59  1,630.70  

   (28,054.31) (566.12) (739.11) 

   (15,039.44) 12,865.62  13,366.72  

   (3,715.66) (4,429.68) (5,288.42) 

   38.27  300.36  559.50  

    (18,716.83) 8,736.30  8,637.80  
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