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柳柳柳柳业业业业

1111 表表表表

 2012A 2013A 2014E 2015E 2016E 

个个个个 个个个个 个个个个 个个个个 个个个个 个个个个

 2,027.7  2,637.4  3,618.8  4,621.1  6,124.0  

EBITDA  735.8  1,049.3  1,239.4  1,481.7  1,904.5  

EBIT 506.6  665.2  886.9  1,053.0  1,457.0  

/  15.3% 14.9% 15.0% 15.0% 25.0% 

 497.8  661.5  823.1  979.8  1,172.5  

 (20.8) (30.8) (36.0) (45.7) (56.9) 

 0.0 0.0 0.0 0.0 0.0 

 1.9  234.2  234.2  234.2  234.2  

 3,142.7  3,881.4  4,492.4  5,220.5  6,091.4  

 3,144.5  4,115.7  4,726.6  5,454.7  6,325.6  

 1,186.6  1,881.7  1,761.2  1,925.9  1,865.7  

 3,882.9  5,149.2  6,128.7  7,296.1  8,659.9  

CFO  0.0  747.2  1,325.4  1,332.2  1,666.2  

      

 51.8% 30.1% 37.2% 27.7% 32.5% 

EBITDA  42.4% 42.6% 18.1% 19.6% 28.5% 

EBIT  46.2% 31.3% 33.3% 18.7% 38.4% 

 40.0% 32.9% 24.4% 19.0% 19.7% 

      

 40.7% 44.1% 42.3% 40.7% 41.8% 

EBITDA/  36.3% 39.8% 34.2% 32.1% 31.1% 

EBIT/  25.0% 25.2% 24.5% 22.8% 23.8% 

      

 3.3  2.5  2.5  2.4  2.4  

 3.1  2.4  2.3  2.3  2.3  

 2.7  1.8  1.8  1.7  1.7  

EBITDA/  (35.4) (34.1) (34.4) (32.4) (33.5) 

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

      

 0.1% 6.0% 5.2% 4.5% 3.8% 

 19.1% 24.6% 26.7% 28.4% 29.7% 

      

 24.5% 25.1% 22.7% 21.2% 19.1% 

 57.9% 58.4% 64.2% 68.8% 76.8% 

ROA  14.2% 14.6% 14.6% 14.6% 14.7% 

/  1.2  1.3  1.3  1.4  1.4  

ROE  17.1% 18.8% 19.7% 20.2% 20.7% 
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2222 业业业业

 2012A 2013A 2014E 2015E 2016E 

  

 2,027.7 2,637.4 3,618.8 4,621.1 6,124.0 

 1,129.4 1,425.9 2,014.8 2,652.7 3,445.3 

 72.5 48.2 72.4 88.5 119.9 

 82.5 146.6 192.3 230.2 323.6 

 236.8 351.5 452.4 596.8 778.2 

EBIT 506.6 665.2 886.9 1,053.0 1,457.0 

 35.6 59.7 64.7 75.9 85.6 

 193.6 324.4 287.8 352.9 361.9 

EBITDA 735.8 1,049.3 1,239.4 1,481.7 1,904.5 

 (20.8) (30.8) (36.0) (45.7) (56.9)

 583.3 770.7 968.3 1,152.1 1,563.4 

 89.0 115.0 145.2 172.4 390.8 

 497.8 661.5 823.1 979.8 1,172.5 

 516.5 677.4 848.4 1,006.6 1,206.6 

 0.46 0.61 0.76 0.90 1.08 

      

 1,943.1 2,231.7 2,963.2 3,526.6 4,457.7 

 229.9 658.1 656.7 995.9 1,215.5 

 15.8 17.7 54.3 69.3 61.2 

 128.2 143.3 212.7 261.3 353.1 

 2,370.8 3,100.1 3,968.7 4,948.5 6,220.1 

 357.9 425.3 523.5 613.7 692.6 

 3.4 0.0 0.0 0.0 0.0 

 143.7 417.5 430.5 528.3 542.0 

 2.4 3.5 3.0 2.7 2.4 

 3,882.9 5,149.2 6,128.7 7,296.1 8,659.9 

 576.0 862.6 1,128.3 1,512.1 1,894.9 

 66.9 76.7 131.0 157.6 214.3 

 79.9 77.3 125.9 154.8 208.1 

 741.8 1,270.2 1,638.7 2,077.9 2,570.9 

 2,202.4 2,203.3 2,203.3 2,203.3 2,203.3 

 884.0 1,519.5 2,155.8 2,910.7 3,815.7 

 3,086.3 3,722.7 4,359.0 5,114.0 6,019.0 

 3,882.9 5,149.2 6,128.7 7,296.1 8,659.9 

      

  823.1 979.8 1,172.5 

  1,325.4 1,332.2 1,666.2 

  (417.9) (562.8) (490.3)

  (176.1) (206.0) (244.8)

  731.5 563.4 931.1 

  2,963.2 3,526.6 4,457.7 
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