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2012A 2013A 2014E 2015E 2016E 

 
     

 -7.5% 2.5% 8.0% 15.0% 10.0% 

EBITDA  -7.9% 3.7% 10.1% 17.1% 10.0% 

EBIT  -9.2% -1.2% 9.5% 14.9% 5.3% 

 -5.2% -7.2% 21.6% 13.7% 4.3% 

 
     

 16.7% 17.3% 17.4% 17.4% 17.0% 

EBITDA/  10.4% 10.5% 10.7% 10.9% 10.9% 

EBIT/  9.1% 8.8% 8.9% 8.9% 8.5% 

 8.0% 7.3% 8.2% 8.1% 7.7% 

ROE  14.1% 10.9% 12.4% 12.8% 12.1% 

ROA  8.2% 6.8% 7.8% 8.2% 7.9% 

ROIC  13.7% 10.1% 11.2% 11.6% 11.0% 

 
     

 5.1  4.4  4.8  4.5  4.3  

 4.7  4.1  4.4  4.1  3.9  

 0.7  0.6  0.7  0.6  0.5  

 
     

 2.7  2.8  2.7  2.8  2.8  

 6.8  7.2  7.8  7.9  7.8  

 8.1  7.3  7.3  6.7  5.7  

 1.0  0.9  0.9  1.0  1.0  

 
     

 53.0% 47.2% 41.2% 40.0% 38.4% 

 34.7% 32.1% 29.2% 28.6% 27.7% 

 

 

 
2012A 2013A 2014E 2015E 2016E 

 
     

 4,262.7  4,368.1  4,717.6  5,425.2  5,967.7  

 3,503.4  3,546.1  3,821.2  4,383.6  4,821.9  

 16.1  19.5  18.9  21.7  23.9  

 143.1  153.2  165.1  189.9  208.9  

 157.9  191.0  207.6  238.7  262.6  

EBITDA 442.1  458.3  504.8  591.3  650.5  

EBIT 388.9  384.2  420.7  483.2  508.7  

 396.6  372.2  449.9  511.6  533.4  

 342.9  318.3  386.9  440.0  458.7  

 337.4  306.9  373.3  424.6  442.7  

/  
 

0.27  0.33  0.37  0.39  

星将星将星将星将 业业业业
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 1,123.2  1,005.0  1,109.9  956.1  863.2  

 1,528.4  1,642.5  1,792.7  2,061.6  2,267.7  

 297.3  269.9  305.7  350.7  385.8  

 271.3  244.9  267.5  306.8  337.5  

 439.7  341.8  10.0  10.0  10.0  

 3,659.9  3,504.1  3,485.7  3,685.2  3,864.2  

 605.1  584.0  712.8  918.3  1,191.1  

 15.2  28.4  228.4  328.4  328.4  

 210.3  210.4  202.4  194.4  186.4  

 14.9  44.8  45.0  0.0  0.0  

 4,557.3  4,854.8  5,114.8  5,564.8  6,006.6  

 518.2  469.1  515.9  591.8  651.0  

 718.0  790.0  725.2  822.9  897.8  

 861.4  767.2  767.2  767.2  767.2  

 0.0  0.5  0.3  0.4  0.3  

 1,579.4  1,557.8  1,492.6  1,590.5  1,665.3  

 2,977.9  3,297.0  3,622.2  3,974.2  4,341.2  

 4,557.3  4,854.8  5,114.8  5,564.8  6,006.6  
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690.9  264.4  378.7  

 
  

(337.7) (308.6) (354.6) 

 
  

(248.2) (109.6) (117.0) 
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1,109.9  956.1  863.2  
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