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First Capital Securities Corporation Limited R AR
$l5: BHA 2009 2010 2011E 2012E 2013E
=R PN 205.3 346.1 625.6 997.2 1,586.8

Fltb (%) 44.7% 68.6% 80.8% 59.4% 59.1%
2k £ 4 129.8 223.1 405.9 648.8 1,036.7

EFlb (%) 51.7% 71.9% 81.9% 59.9% 59.8%
)3 B BN 8) A 1E 52.2 92.1 170.3 268.0 429.5

Fltb (%) 95.4% 76.5% 84.9% 57.4% 60.3%
BRA (fThR) 1.09 1.09 1.09 1.09 1.09
FRKAE (L) 0.48 0.84 1.56 2.45 3.93
ROE 48.8% 5.7% 9.8% 13.3% 17.6%
P/E (4%) 103.3 58.5 31.7 20.1 12.6
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First Capital Securities Corporation Limited R AR
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FERtEA $EAA  AEA A HHA
Lt 2010 2011E 2012E 2013 &itHE 2010 2011E 2012E 2013E
K E 1,676.0 1,666.0 1,972.5 2,460.6 —, FRA 346.1 625.6 997.2 1,586.8
®PRae 1,503.6 1,394.4 1,552.2 1,800.5 B E LR 123.0 219.7 348.3 550.0
R G ekt 0.0 0.0 0.0 0.0 Al B4 B e 3.4 6.1 9.8 15.7
JL AR R 13.6 41.1 66.8 106.1 HERR 85.8 170.3 274.2 4443
Tt AR 87.6 106.2 158.9 249.5 &R 27.6 40.0 56.0 78.5
Pis 67.1 119.7 189.9 299.8 W49 A -1.5 -115 6.3 7.2
H AR K= 4.1 46 46 4.6 F P BALAR K 0.4 15 0.9 1.3
Bk 777 150.7 144.1 137.5 Jms ASAMEEBIKE 0.0 0.0 0.0 0.0
MEARIE F 0.0 0.0 0.0 0.0 BAFI A 0.0 0.0 0.0 0.0
R A i K 0.0 0.0 0.0 0.0 o BES IS 0.0 0.0 0.0 0.0
A 56.8 121.6 117.3 113.1 =, ELAH 107.5 199.4 314.2 504.2
EEIA 7.8 14.9 15.4 15.8 PTG B [ PN 11 1.1 1.2 1.2
A A A %‘F 0.0 0.0 0.0 0.0 e TaAksh I 0.6 0.0 0.0 0.0
T B ik 3V 12.6 13.6 10.8 79 =, FlEEH 107.9 200.5 315.3 505.3
LR T~ 0.5 0.7 0.7 0.7 B PTARALIE A 15.8 30.2 47.3 75.8
S a1 1,753.6 1,816.8 2,116.6 2,598.1 9. &F)8 92.1 170.3 268.0 4295
Ah Ak 129.1 76.6 108.4 160.4 385N E) A AR 92.1 170.3 268.0 429.5
42 Hath K 70.0 0.0 0.0 0.0 k9 & i E- 0.0 0.0 0.0 0.0
J A 2K 20.2 37.3 58.7 925 A, XBRR@BEFR) 109.4 109.4 109.4 109.4
AR 2K 20.1 19.0 28.6 455 EPS (/L) 0.84 1.56 2.45 3.93
£ RSN 18.9 20.4 21.2 22.4
IR Ry 0.2 0.2 0.2 02  EEMSHE
K3 0.0 0.0 0.0 0.0 LS 2010 2011E 2012E 2013E
+ /AR fi 0.0 0.0 0.0 00  AKEEH
HedEARS R 0.2 0.2 0.2 0.2 XX N 68.6% 80.8% 59.4% 59.1%
i 129.3 76.8 108.6 160.6 EX I 71.9% 81.9% 59.9% 59.8%
YHBEAERE 0.0 0.0 0.0 0.0 F A A 72.5% 78.1% 63.0% 61.4%
& 54.7 109.4 109.4 109.4 B8] A 76.5% 84.9% 57.4% 60.3%
KANMELE 1,438.5 1,383.8 1,383.8 1,383.8 KA A
AWK E 131.2 246.9 514.9 944.4 ESRIES 63.2% 64.5% 64.9% 65.1%
B RARE A 1,624.4 1,740.0 2,008.0 2,437.6 ERZ-EVE N 30.7% 30.3% 31.0% 31.4%
KA AERA 1,753.6 1,816.8 2,116.6 2,598.1 ROS 26.6% 27.2% 26.9% 27.1%
ROE 5.7% 9.8% 13.3% 17.6%
AEARTR LY P ROIC 5.4% 9.8% 13.3% 17.6%
At 2010 2011E 2012E 2013E  f21fEeH
BEEHALR 54.6 69.8 151.9 241.6 S RS 7.4% 4.2% 5.1% 6.2%
A 92.1 170.3 268.0 429.5 F) 8 PR A4 -60.9 -14.8 -42.3 -59.5
18 4 7.2 8.5 7.9 8.4 R F L F 12.43 20.12 16.40 13.44
W 4-9% A 0.5 115 6.3 7.2 -8 TR 0.78 #DIV/O! #DIV/O! #DIV/O!
FFME 0.0 0.0 0.0 0.0 B gL
TEFEEH -44.9 -80.9 -117.8 -189.1 B R F 0.20 0.34 0.47 0.61
HreEs -0.3 -16.6 0.0 0.0 LR R K 14.14 23.64 24.13 24.07
REEHNER -78.8 -54.5 0.5 0.5 B 5 Rk 196.42 196.21 196.24 196.24
KARE S -78.8 -58.7 0.5 05  HRHEAF (L)
KL F 0.0 0.0 0.0 0.0 E B A/ EA 0.97 1.73 2.82 4.56
Hexzh 0.0 4.1 0.0 0.0 BRZENER 0.50 0.64 1.39 221
EFEHALR 1,486.7 -124.4 6.3 7.2 BIRAT 14.85 15.91 18.36 22.29
5Bk 58.0 -70.0 0.0 00  fH{EIFE
A B 1,435.6 0.0 0.0 0.0 P/IE 58.54 31.66 20.11 12.55
Hexs -6.9 -54.4 6.3 7.2 P/B 3.32 3.10 2.68 221
LR EFHHYR 0.0 0.0 0.0 0.0 P/S 15.58 8.62 5.41 3.40
P43 o B 1,462.5 -109.2 157.8 248.4 EV/EBITDA 11.26 20.34 12.26 7.22

AL ik B UG T Ak



(@ AL

5 — 4] L AE R A PR AE A 4

% =R

AIRAEAE T — B AE KA FRIAEANE) AT RAAANG") BRIFTHE P A . K3 B AT A B A A ]
AARERIEAE P . EARE QBRI AN G QB B AT AIRAE BT AR RIS & AT
FRT 50 4 AR 9.

RARZE 0915 38 R B T AT Tk, A 8) 3t iX 8642 8 69 ME A M Fr T M TARAEATARIE, 4 RIRIEFT L4 0912 & Ao ik
WAL AAATE &,

AIRAE T 24 e — BT 18] A B o 3) AR AR ) A A B TR R S - B B AR AS TR AL L A 0 KU

KMNEARIBERN GBI, NIE, 2P HILE . bR, RE b 913 8. R F ILFF R R PTEIE A
89 F F RO RAEM, FFH MO TR T R R G AN Fetbf LK. A8 RARIEEE A AIRE M = A 6%
AT,

A 3] B By R BRAH T RE R4 ARG -2 09 8] P RAT 49E 53k T F AT X 5, LT i A 1K Mo ) JRAL A
FRRBALTARAT. W 5B F RA A ak = o AR KR S

AIRE AT RN E) TR, REFNE TR, TFEP. ARG LA BN T, AETEARF A AR
FAATATERIE . HIESAEA, T U AN SR G ERFBETAENBA], AR T FIE AR R AR 56 R i T 5 A
WA A, BT AREHATA B REN I A MH SR, JFairRiEm k. Mg Mizeait, B
HikA . AR ARG T A — R e R A gk RIR, AT A AARFREERRIRFAEN ARE, RE
BAGYEATIL AT A AR L 4, AR RN A GIRE, L RAALRKIeTEfE R,

WA R, ERE LR,

EIPAR:
FEER ERIPA B
U ¥ 6/~ A R, RN ki@ AR R BT 3 B 45 4020% A £
Coli By FH6/~ A A, IRAN ki@ AR B) B W 3 J 38 405-20% 18]
LEE & e . . ) .
i3 6/~ A A, RN R B EARAT AR R T 5% 8]
) 8 6N A N, RN EILEG T T % AR 48 45%A b
5 AT K@ EAF, AT LI E 0 A AR 5
AT AL IR A o AR EAREAZE, ITIBFORME AR
=) 8 ATk A REm &K, ATk FRECE sa i A FR 4

% — ) L E A FRITIELE]

RINTFHRFRBL25 F REART HBE25-26 4
TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028  www.firstcapital.com.cn
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