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Bk NG & A 2012 FZER, NG T EE e ki 3.84
1270, B 38 K 24.2%; 29448 4482 7 70, B 3g K 18.9%.

LhuE , S EZEERAF LA 156 105, FILHE 165%; %30
E—BXGBBRH () 19.66 17 2815 7 7. FlIH K 17.19%. 45 =%/ EPS % 0.39 7.
BT (BHAL) 2,234
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First Capital Securities Corporation Limited R AR
A L oa) ey 22 SRR
8 22 A Hn 2010 2011 2012E 2013E 2014E
gl (FA) 43,036 51,865 64,695 77,634 89,279
Rl (%) 0.0% 20.5% 24.7% 20.0% 15.0%
TAEA (FL) 12,688 16,850 19,475 23,822 26,857
Eltb (%) 0.0% 32.8% 15.6% 22.3% 12.7%
EYEE 2N e S IR 6,026 7,239 8,287 10,504 12,102
Rl (%) 0.0% 20.1% 14.5% 26.7% 15.2%
ERA (FIR) 11,443.0 11,443.0 11,443.0 11,443.0 11,443.0
FMIE (L) 0.53 0.63 0.72 0.92 1.06
ROE 25.4% 10.4% 11.2% 12.4% 12.5%
PIE (4%) 37.3 31.1 27.1 21.4 18.6
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x& k& P EFA ABAE 5 HHA
ey 3 2011 2012E 2013E 2014E 2t F & 2011 2012E 2013E 2014E
RHKF 908.9 968.9 11214 1,286.9 Bk 518.7 646.9 776.3 892.8
R 531.8 391.0 410.7 468.6 B LR A 350.2 4522 538.1 624.2
Y 0.0 0.0 0.0 0.0 0 B B e 6.5 7.3 85 9.6
2R 303.0 483.1 599.3 691.2 L AE 265 27.1 349 40.2
AT R 2.7 112 14.8 175 &8 45.0 63.1 69.4 74.6
B 60.0 68.1 81.0 94.0 W 4% 24 -1.6 5.1 5.6
HAR R F 11.4 15.6 15.6 15.6 K RAAR £ 05 32 24 1.9
FERDEE 1185 135.2 141.2 147.1 Jue ANFMEE I B 0.0 0.0 0.0 0.0
ALK 16.9 16.9 16.9 16.9 BRI E 1.1 24 47 47
G R E 0.0 0.0 0.0 0.0 . BB LK E 1.1 24 47 47
R 86.2 101.7 107.6 1134 = # L8 86.5 98.1 122.6 1414
T 32 43 45 46 TR - TN 1.2 1.2 1.2 12
A s 0.0 0.0 0.0 0.0 B Bk 0.0 0.7 0.4 0.4
T B M 112 112 11.2 112 =, ALK 87.6 98.6 123.4 1422
Ee R R~ 1.0 1.0 1.0 1.0 B FTARALE R 148 15.9 185 213
a1 1,027.4 1,104.1 1,262.6 14340  w, %AW 72.8 82.7 104.9 120.9
A% 324.0 359.2 4128 463.3 va B & A 5] 4 A8 724 82.9 105.0 121.0
53 B4 48.0 0.0 0.0 0.0 VMR ERA 0.4 0.2 0.1 0.1
AR 178.4 262.7 3165 3675 £, ZEBA(FFR) 114.4 114.4 114.4 114.4
TR 25.6 43.6 53.5 615 EPS () 0.63 0.72 0.92 1.06
A Ak 72.0 52.9 42.7 342
E AR 5.0 0.0 0.0 00 EEMHFE
KAtk 5.0 0.0 0.0 00 &g 2011 2012E 2013E 2014E
+ | AT G 0.0 0.0 0.0 00 ARk#r
£ AT AR 0.0 0.0 0.0 0.0 EX NN 20.5% 24.7% 20.0% 15.0%
R 4t 329.0 359.2 412.8 463.3 ERERD 32.8% 15.6% 22.3% 12.7%
S EBAERE 0.2 0.1 0.2 0.4 A A 37.5% 7.6% 28.8% 15.0%
A 114.4 114.4 114.4 114.4 BN 3] A 20.1% 14.5% 26.7% 15.2%
KANERE LT 408.9 406.0 406.0 4060 AL A
BAKA 1748 221.1 326.1 447.2 ESE RS 32.5% 30.1% 30.7% 30.1%
BAF AR S A 698.2 7415 846.6 967.6 EXZ LN ON 17.4% 15.0% 16.1% 16.2%
Atk RAERSE 1,027.4 1,104.1 1,262.6 1,434.0 ROS 14.0% 12.8% 13.5% 13.5%
ROE 10.4% 11.2% 12.4% 12.5%
AERER $A5: B A ROIC 9.7% 11.2% 12.4% 12.5%
it &g 2011 2012E 2013E 2014E {24kt A
Z2BEHALA 14.7 -30.2 203 59.0 KPEREE 32.0% 32.5% 32.7% 32.3%
&A1 72.8 827 104.9 120.9 ) B4R & 42 2 30.6 nla nla nla
I8 e 140 9.8 3.4 3.9 L 258 2.46 2.48 254
4 3% A 2.7 -0.4 51 5.6 %N e % k% 0.31 n/a n/a n/a
BRRE 11 2.4 4.7 47 BE%H
HE R AT -75.2 -120.0 -81.6 -58.9 B AR 0.50 0.59 0.61 0.62
e L -0.7 0.0 0.0 0.0 F R H 210.34 268.84 277.90 278.70
EEEHAALA -41.7 238 46 46 B R 61.65 54.18 54.18 54.19
TR -42.8 -26.0 0.1 01 HEER (L)
K EBR 11 0.0 0.0 0.0 EXR X 008 0.79 0.85 1.10 1.26
He L3 0.0 2.2 4.7 4.7 BR2E TN 0.13 -0.26 0.18 0.52
EREHANLA 432.7 -86.8 5.1 5.6 R 6.10 6.48 7.40 8.46
14k % 48.0 -53.0 0.0 00  fE{ib &
AR 3855 0.0 0.0 0.0 P/E 31.08 27.15 21.42 18.59
He L3 -0.8 -338 5.1 -5.6 P/B 3.22 3.03 2.66 2.33
LEREHYH 0.0 0.0 0.0 0.0 P/S 434 3.48 2.90 252
4 4 B I 3R 405.7 -140.8 19.7 57.9 EV/EBITDA 17.21 17.66 15.41 13.03
AR R H—Q\ WA AT, N E) s
AL ik B UG T Ak
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AIRE AT RN E) TR, REFNEA TR, TIFEP. ARG LA BRI T, AETEARF A AR
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WA AN, BT AREHATA B REN I A MFH AR, JF airRdEe kg, Mg Mieait, B
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TEL:0755-25832583 FAX:0755-25831718
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