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2013

11.46%  

2013

14.23%  

137.02%  

2013-2015 EPS 0.37 0.47 0.53 PE

44 34 30

2013-2015 EPS 0.46 0.71 0.90 PE

33 21 17  
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个个

: 个 2010A 2011A 2012A 2013E 2014E 2015E 

个 6085.03  6805.96  7103.97  31243.26  39054.0  48036.51  

    (%) 18.71% 11.85% 4.38% 339.80% 25.00% 23.00% 

个 209.21  259.15  291.63  926.66  1419.85  1799.41  

    (%) 35.11% 23.87% 12.54% 217.75% 53.22% 26.73% 

(EPS)个 0.192  0.238  0.268  0.850  1.303  1.651  

(DPS)个 0.040  0.055  0.066  0.195  0.298  0.378  

个 0.422  0.337  0.168  -15.394  13.172  -15.416  

个 13.52% 14.42% 15.37% 12.50% 12.80% 13.10% 

个 3.61% 3.71% 4.00% 2.89% 3.54% 3.65% 

(ROE)个 5.51% 6.49% 6.91% 5.23% 7.55% 8.91% 

(ROIC)个 6.73% 7.50% 7.91% 20.81% 6.13% 17.57% 

(P/E)个 73.69  59.49  52.87  16.64  10.86  8.57  

(P/B)个 4.06  3.86  3.65  0.87  0.82  0.76  

( / )个 0.003  0.004  0.005  0.014  0.021  0.027  

个个

个个个个 2010A 2011A 2012A 2013E 2014E 2015E 

         
6085.03  6805.96  7103.97  31243.26  

39054.0

7  48036.51  

  :  
5262.17  5824.20  6011.78  27337.85  

34055.1

5  41743.73  

         5.93  8.53  8.94  39.33  49.17  60.47  

         63.80  84.87  97.44  428.53  535.66  658.87  

         414.27  447.19  494.85  2176.36  2720.46  3346.16  

         83.74  118.08  129.75  198.91  66.00  164.55  

         5.31  20.94  33.85  0.00  0.00  0.00  

  :  -6.64  -4.91  -5.20  0.00  0.00  0.00  

         0.00  0.00  0.00  0.00  0.00  0.00  

         0.00  0.00  0.00  0.00  0.00  0.00  

         243.18  297.25  322.15  1062.27  1627.64  2062.74  

  :  11.10  7.13  21.11  0.00  0.00  0.00  

         254.28  304.38  343.26  1062.27  1627.64  2062.74  

  :  34.63  51.63  59.10  159.34  244.15  309.41  

         219.64  252.75  284.17  902.93  1383.49  1753.33  

  :  10.44  -6.40  -7.47  -23.73  -36.36  -46.08  

         209.21  259.15  291.63  926.66  1419.85  1799.41  

个个个个 2010A 2011A 2012A 2013E 2014E 2015E 

         1360.40  1802.35  1822.32  312.43  9152.09  480.37  

         1823.57  1905.83  1912.06  15264.49  6197.29  20189.75  

         2419.78  2172.83  2231.33  19806.38  7646.31  26004.32  

         0.00  0.00  0.00  0.00  0.00  0.00  

业业业业

业业业业
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         41.80  36.90  36.57  164.57  164.57  164.57  

         0.00  0.00  0.00  0.00  0.00  0.00  

         1994.57  2021.30  2058.92  1776.21  1477.26  1168.32  

         478.95  435.53  411.06  344.70  278.14  211.38  

         0.35  0.16  0.00  0.00  0.00  0.00  

         8119.42  8374.89  8472.25  37668.78  

24915.6

6  48218.70  

         1196.71  1756.03  1900.38  5019.91  0.00  8802.81  

         2208.89  1713.03  1513.65  14115.68  5323.71  18482.17  

         714.35  575.33  680.48  680.48  680.48  680.48  

         109.07  233.26  55.21  55.21  55.21  55.21  

         4229.02  4277.66  4149.72  19871.27  6059.40  28020.67  

         544.79  1089.57  1089.57  2002.57  2002.57  2002.57  

         2932.78  2389.43  2389.39  14260.39  

14260.3

9  14260.39  

         317.23  516.33  741.34  1456.05  2551.16  3939.01  

         3794.80  3995.34  4220.31  17719.02  

18814.1

3  20201.98  

         95.60  101.89  102.23  78.50  42.13  -3.95  

         3890.40  4097.23  4322.53  17797.52  

18856.2

6  20198.03  

         8119.42  8374.89  8472.25  37668.78  

24915.6

6  48218.70  

个个个个 2010A 2011A 2012A 2013E 2014E 2015E 

         460.26  367.36  182.98  

-16772.5

6  

14352.3

1  

-16796.4

4  

         -238.05  -238.52  -182.55  -230.00  -102.00  -102.00  

         

-1553.1

2  375.74  -19.27  15492.67  -5410.65  8226.71  

         

-1341.2

4  486.69  -20.15  -1509.89  8839.65  -8671.72  

业业业业

个个个个 个个个个 2010A 2011A 2012A 2013E 2014E 2015E 

个个个个 个  个  个  个  个  个  

         13.52% 14.42% 15.37% 12.50% 12.80% 13.10% 

        /  9.23% 9.55% 10.16% 8.97% 8.51% 8.68% 

        EBIT/  5.59% 6.04% 6.57% 4.04% 4.34% 4.64% 

        EBITDA/  9.39% 9.79% 9.88% 5.48% 5.53% 5.63% 

         3.61% 3.71% 4.00% 2.89% 3.54% 3.65% 

个个个个 个  个  个  个  个  个  

        ROE 5.51% 6.49% 6.91% 5.23% 7.55% 8.91% 

        ROA 4.19% 4.91% 5.51% 3.35% 6.80% 4.62% 

        ROIC 6.73% 7.50% 7.91% 20.81% 6.13% 17.57% 

业业业业
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个个个个 个  个  个  个  个  个  

         18.71% 11.85% 4.38% 339.80% 25.00% 23.00% 

        EBIT  75.90% 20.87% 13.52% 170.18% 34.29% 31.51% 

        EBITDA  42.35% 16.55% 5.33% 144.06% 26.22% 25.16% 

         33.85% 15.07% 12.43% 217.75% 53.22% 26.73% 

         -14.22% 3.15% 1.16% 344.61% -33.86% 93.53% 

         4.56% 5.28% 5.63% 319.85% 6.18% 7.38% 

    个 15.50% 10.03% 15.67% 719.32% -58.43% 219.34% 

个个个个 个  个  个  个  个  个  

         52.09% 51.08% 48.98% 52.75% 24.32% 58.11% 

        /  55.45% 56.05% 60.81% 62.38% 43.25% 61.56% 

        /  45.19% 54.50% 62.19% 28.69% 11.23% 33.84% 

         1.61  1.60  1.69  1.84  4.22  1.70  

         0.92  1.01  1.06  0.81  2.82  0.75  

         20.83% 23.12% 24.66% 22.87% 22.87% 22.87% 

         79.17% 76.88% 75.34% 77.13% 77.13% 77.13% 

个个个个 个  个  个  个  个  个  

         0.75  0.81  0.84  0.83  1.57  1.00  

         3.14  3.67  3.75  20.64  30.58  49.61  

         3.92  4.24  4.54  2.39  7.47  2.77  

         2.17  2.68  2.69  1.38  4.45  1.61  

个个个个 2010A 2011A 2012A 2013E 2014E 2015E 

        EBIT 340.20  411.20  466.79  1261.18  1693.64  2227.28  

        EBITDA 571.51  666.08  701.57  1712.24  2161.14  2704.99  

        NOPLAT 283.24  337.48  371.22  1072.00  1439.59  1893.19  

         209.21  259.15  291.63  926.66  1419.85  1799.41  

        EPS 0.192  0.238  0.268  0.850  1.303  1.651  

        BPS 3.483  3.667  3.873  16.262  17.267  18.541  

        PE 73.69  59.49  52.87  16.64  10.86  8.57  

        PEG 1.15  0.78  0.63  N/A N/A N/A 

        PB 4.06  3.86  3.65  0.87  0.82  0.76  

        PS 2.53  2.27  2.17  0.49  0.39  0.32  

        PCF 33.50  41.97  84.26  -0.92  1.07  -0.92  

        EV/EBIT 24.74  39.19  35.02  27.05  11.98  16.98  

        EV/EBITDA 14.73  24.20  23.30  19.92  9.39  13.98  

        EV/NOPLAT 29.71  47.75  44.04  31.82  14.10  19.97  

        EV/IC 1.87  3.43  3.17  1.45  1.88  1.27  

        ROIC-WACC -28.34% -27.57% -27.16% -7.61% -28.37% -8.25% 

         0.003  0.004  0.005  0.014  0.021  0.027  

* <Wind >  

基 个 个
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业业业业

—— 提 性带化 个

—— 提 -性带化—性带化  个

—— 提 性带化个

业业业业

—— 提 引带化 个

—— 提 -引带化—引带化  个

—— 提 引带化个

业业业业

—— 提 引指化个

—— 提 指化—引指化 个

—— 提 -指化—指化 个

—— 提 指化—引指化 个

—— 提 引指化个
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