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First Capital Securities Corporation Limited R AR
$li: T 2009 2010 2011E 2012E 2013E
=S IN 243.24 296.65 376.50 459.33 567.27

Bl (%) 12.3% 22.0% 26.9% 22.0% 23.5%
ERIER 85.45 89.79 114.08  140.49 173.49

b (%) 47.1% 5.1% 27.1% 23.2% 23.5%
V3 B BR8] 5 A1) 6.48 7.77 13.29 16.57 19.89

Fltb (%) 138.4% 20.0% 71.0% 24.6% 20.1%
BRA (ML) 15.99 15.99 20.27 20.27 20.27
FRRIKE (L) 0.41 0.49 0.66 0.82 0.98
ROE 18.8% 18.4% 10.6% 11.7% 12.3%
P/E (4%) 48 40 30 24 20
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xERfE P AL AEA P BHA
Lt 2010 2011E 2012E 2013E & HE 2010 2011E 2012E 2013E
AR~ 7,557.6 16,977.3 19,907.6 23,863.7 —. EBLBA 29,665.0 37,650.0 45933.0 56,727.2
% TR A 33417 11,9268  13912.0  16,525.9 B AR A 20,686.3 26,2420  31,884.1  39,378.7
P o 0.0 0.0 0.0 0.0 B WAL B An 87.8 153.1 188.5 233.4
LR 279.7 308.4 373.8 461.3 HERA 6,807.1 8,229.5 9,6459  11,912.7
AT 2K IR 1,239.5 1,233.7 1,409.2 1,728.6 EEER 1,520.8 1,934.2 2,417.8 3,022.3
B 2,583.7 3,275.0 3,979.2 4,914.4 W 4% A 20.7 62.8 176.3 176.3
HAHF = 113.0 233.4 233.4 233.4 T = RALAR & -10.2 20.2 4.8 6.4
RS T = 7,804.7 8,653.7 8,051.1 7,448.4 Ha: ANAMEE I E 0.0 0.0 0.0 0.0
PEABAZLF 605.6 551.9 551.9 551.9 BFME 11.8 221.9 3.8 3.8
AL A AT 17.7 17.3 17.3 17.3 R KEbksE 5.6 3.8 3.8 3.8
B & = 5,590.6 5,358.8 4,709.6 4,060.4 =, FLAA 605.7 1,230.1 1,619.4 2,001.3
kR 720.6 1,454.9 1,501.5 1,548.0 - 2D SN 302.4 385.9 397.4 409.3
AT 136.2 381.6 381.6 381.6 B wlksbE 54.4 17.3 21.0 23.6
T B i 3 M = 465.9 613.0 613.0 613.0 =, ABEHR 853.6 1,598.6 1,995.9 2,387.0
e 3]& Uik 268.1 276.2 276.2 276.2 B PTAFHLR R 57.9 239.4 299.4 358.1
KEET 15,362.3 25,631.0 27,958.6 31,312.1 M. AFE 795.8 1,359.2 1,696.5 2,029.0
»ﬁdiﬁﬁr 10,1985 12,0242 12,6553  13,979.8 V2 BB 8) 4 A1 78 7772 1,329.1 1,656.7 1,989.2
42 HAHE K 2,746.1 3,456.2 3,456.2 3,456.2 '/ HRARB A 18.6 30.1 39.8 39.8
JLAT TR K 3,879.7 4,398.0 5,286.4 6,547.3 A, BRBRAETR) 1,598.6 2,027.0 2,027.0 2,027.0
B 1,923.4 1,316.2 1,450.0 1,772.6 EPS (L) 0.49 0.66 0.82 0.98
HE R R 1,649.3 2,853.9 2,462.7 2,203.8
kiR AR 651.8 755.8 755.8 755.8 i EMEE
KiafE 59.7 9.7 9.7 9.7 St 2010 2011E 2012E 2013E
+ | B AR 75.4 66.3 66.3 66.3 BKEA
e AR ik 516.7 679.8 679.8 679.8 XN 22.0% 26.9% 22.0% 23.5%
R At 10,850.3 12,7800 134111 14,7356 Bk £ A 5.1% 27.1% 23.2% 23.5%
VEBERA 293.5 301.2 341.0 380.9 F A A -24.9% 93.8% 64.7% 21.3%
A 799.3 2,027.0 2,027.0 2,027.0 5] 4 A 20.0% 71.0% 24.6% 20.1%
KA LT 3,060.5 8,834.9 8,834.9 8,834.9  FkAIgA
[ & 358.7 1,687.8 3,344.5 5,333.6 ESEUES 30.3% 30.3% 30.6% 30.6%
A AR B AT 4,218.5 12,549.8 14,206.5 16,195.6 ERIZ VN 1.9% 2.9% 3.9% 3.8%
A AR 15,362.3  25631.0 27,958.6 313121 ROS 2.7% 3.6% 3.7% 3.6%
ROE 18.4% 10.6% 11.7% 12.3%
NeRTR Bl HHA ROIC 11.2% 8.5% 9.6% 10.3%
Lt 2010 2011E 2012E 2013E  f2Mfigeh
ZEEHALR 1,474.6 1,965.4 2,204.1 2,832.9 K fitaE 70.6% 49.9% 48.0% 47.1%
A 795.8 1,359.2 1,696.5 2,029.0 ) EAR A4S 4 -38.4 21.6 9.6 11.5
8 el 599.8 689.2 654.0 655.6 #F L E 0.48 1.12 1.24 1.34
W 55~ ) 54.7 127.4 176.3 176.3 2N HET L PE 5 0.54 0.57 0.64 0.82
K -11.8 -221.9 -3.8 3.8 gk
TERAEES 59.7 275 -318.8 24.1 BRFREE 1.93 1.47 1.64 1.81
Hexs -23.7 -15.9 0.0 0.0 R E T 3.39 2.95 2.93 2.93
BREDAER -2,181.1 -1,540.2 -42.7 -42.7 BRI 44.96 44.93 44.93 44.93
KA -1,972.1 -1,686.3 -46.5 465  BEAAF (L)
KR -207.0 133.6 0.0 0.0 E AL Z A/ EA 0.00 0.00 0.00 0.00
rex -2.0 125 3.8 3.8 BREZENER 0.92 0.97 1.09 1.40
FREDALRK -86.8 7,505.1 -176.3 -176.3 BT 2.46 6.04 6.84 7.80
f‘%ma‘: * -37.0 667.8 0.0 0.0 AR F
-1 16.8 7,000.5 0.0 0.0 P/E 39.97 29.63 23.77 19.80
*e '?;da -66.5 -163.1 -176.3 -176.3 P/B 7.91 3.22 2.84 2.49
LR EZHYA 0.0 0.3 0.0 0.0 P/S 1.05 1.05 0.86 0.69
EINE o k) -793.4 7,930.2 1,985.2 2,613.9 EV/EBITDA 25.54 45.30 44.80 40.86
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RINTFHRFRBL25 F REART HBE25-26 4
TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028  www.firstcapital.com.cn
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