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A 2013A 2014E 2015E       

   

62.12% 38.96% 29.67% 29.92%

63.29% 57.58% 27.31% 33.07%

59.45% 56.88% 29.49% 34.23%

48.48% 49.29% 29.14% 32.07%
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8.38 -13.66 -14.17 -15.10 
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12.04% 16.02% 16.16% 17.33%

   

   

0.09  0.10  0.16  0.20  

8.44% 9.06% 13.68% 16.57%

   

   

26.36% 28.32% 28.20% 28.67%

0.53  0.65  0.68  0.69  

13.36% 17.09% 16.89% 17.82%

1.09  1.10  1.16  1.20  

 

严严严严

        2016E 

 

29.92% 30.17% 

33.07% 34.69% 

34.23% 35.76% 

32.07% 33.67% 

 

 

65.62% 66.35% 

31.87% 32.98% 

33.96% 34.90% 

29.85% 31.13% 

33.94% 34.89% 

28.67% 29.44% 

 

 

 4.41  

 3.67  

16.57% 19.21% 

 -16.06 

 -17.01 

 

 

 32.65  

 11.18  

 8.72  

 41.83  

 7.70  

 0.71  

 

 

21.37% 23.18% 

23.39% 25.59% 

17.82% 18.73% 

19.82% 20.97% 

17.33% 18.43% 

 

 

 0.24  

16.57% 19.21% 

 

 

28.67% 29.44% 

 0.71  

17.82% 18.73% 

 1.24  



 

 2012A 

  

 1,061.64 

 385.95 

 11.03 

 265.89 

 100.95 

EBITDA 298.12 

EBIT 273.35 

 (35.57) 

 331.20 

 50.06 

 281.15 

 1.29 

 
 

 

  

 1,617.09 

 1,246.16 

 209.53 

 398.04 

 33.60 

 2,104.73 

 0.00 

 49.06 

 27.87 

 169.50 

 0.00 

 177.61 

 1,927.12 

 
 

 

  

 281.15 

 19.55 

 2.13 

 3.09 

 (68.82) 

 199.51 

 (186.44) 

 29.35 

 1,246.16 

个

严严严严
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2013A 2014E 2015E 

   

 1,476.96 1,916.46 2,491.30 

515.45 646.68 818.01 

18.20 23.61 30.67 

317.02 473.73 614.59 

153.97 171.17 228.19 

469.77 598.05 795.82 

428.82 555.30 745.38 

(34.39) (42.21) (52.69) 

503.21 639.31 847.56 

83.48 97.27 131.69 

419.73 542.04 715.87 

1.28 0.83 1.09 

   

   

 1,858.71 2,562.89 3,298.59 

 1,530.18 2,114.76 2,747.53 

233.68 292.70 369.68 

477.31 453.27 431.59 

95.08 169.86 262.57 

 2,455.33 3,209.37 4,016.13 

0.00 0.00 0.00 

67.18 84.15 106.28 

49.59 64.30 83.54 

214.22 432.05 658.44 

0.00 0.00 0.00 

222.55 439.13 665.52 

 2,232.78 2,770.24 3,350.60 

   

   

419.73 542.04 715.87 

33.41 33.64 34.17 

3.22 9.11 16.27 

4.31 0.00 0.00 

87.13 (44.80) (14.75) 

513.66 496.90 697.07 

 (179.20) (91.72) (119.69) 

47.21 36.38 (225.84) 

 1,530.18 2,114.76 2,747.53 

 

  

 

 2016E 

 

 3,244.28 

 1,042.93 

39.92 

 776.62 

 307.94 

 1071.93 

 1011.93 

 (63.01) 

 1,133.99 

 177.06 

 956.93 

1.46 

 

 

 4,294.58 

 3,576.32 

 470.66 

 412.99 

 379.28 

 5,110.26 

0.00 

 135.31 

108.74 

 974.61 

0.00 

 981.69 

 4,128.57 

 

 

 956.93 

34.85 

25.15 

0.00 

 (73.50) 

 878.61 

 (156.33) 

 (397.19) 

 3,576.32 



个

个

严严严严

严严严严

严严严严

个

个

个

带意张张媒提提带带提意意带个个个个个个
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—— 提

—— 提 媒性带化—

—— 提

—— 提

—— 提 媒

—— 提

—— 提

—— 提 指化

—— 提 媒指化—

—— 提 指化—

—— 提

个

个

35 25 个

带意张张媒提提带带提意提截个个个个个个 050000 

 

 

性带化 个

—性带化  个

性带化个

张带化 个

媒张带化—张带化  个

张带化个

张指化个

指化—张指化 个

—指化 个

—张指化 个

张指化个

个

个


