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First Capital Securities Corporation Limited B R AR &
&L a0y 2B 54
& 22 A 2010 2011 2012E 2013E 2014E
FAPN () 43,036 51,865 64,933 78,050 89,757
Bl (%) 0.0% 20.5% 25.2% 20.2% 15.0%
gL EH (HT) 12,688 16,850 19,370 23,829 26,861
Flrt (%) 0.0% 32.8% 15.0% 23.0% 12.7%
EYEE 2N e S IR 6,026 7,239 8,187 10,485 12,079
Bl (%) 0.0% 20.1% 13.1% 28.1% 15.2%
ERA (FIR) 11,443.0 11,443.0 11,443.0 11,443.0 11,443.0
HRMHE () 0.53 0.63 0.72 0.92 1.06
ROE 25.4% 10.4% 11.1% 12.4% 12.5%
PIE (42) 31.1 25.9 22.9 17.9 15.5
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F - AR $HFA Ak LB
St EE 2011 2012E 2013E 2014E & &4 2011 2012E 2013E 2014E
A FF 908.9 971.2 1,124.5 12903  —, B A 518.7 649.3 780.5 897.6
KA 531.8 389.8 408.6 466.2 B E A AR 350.2 455.6 542.2 629.0
R HMERRT = 0.0 0.0 0.0 0.0 & b B4 B Hn 6.5 7.2 85 9.6
ol 2R 303.0 485.9 603.6 696.1 rEe 265 27.2 35.1 40.4
FAt R 27 113 15.0 17.7 %30 % A 45.0 63.1 69.4 74.6
B 60.0 68.6 816 94.7 W4 3 24 16 5.2 5.7
EAT R 11.4 156 156 15.6 T & BALBR K 05 3.3 24 1.9
ERBEH® 118.5 1352 141.2 147.1 Jos AR T Sl 0.0 0.0 0.0 0.0
TR 16.9 16.9 16.9 16.9 BRI E 1.1 24 47 47
FrA 5 A A S 0.0 0.0 0.0 0.0 o BREALKE 11 2.4 47 47
BRF 86.2 101.7 107.6 1134 =, ZLH@E 86.5 96.9 1223 141.1
T 32 43 45 46 VTR N N 12 12 1.2 1.2
S ek MK 0.0 0.0 0.0 0.0 B EASE 0.0 0.7 0.4 0.4
F B E 112 112 11.2 112 =, #EEH 87.6 97.4 1232 141.9
ECADRS 1.0 1.0 1.0 1.0 B BHARALE A 148 157 185 213
* = %t 1,027.4 1,106.4 1,265.6 14375  w. %41 72.8 81.7 104.7 1207
Ak 324.0 362.4 417.0 468.2 V2 B &N E) % A8 72.4 81.9 104.9 120.8
48 B4 2 48.0 0.0 0.0 0.0 VR R A 0.4 0.2 0.1 0.1
AT 2 178.4 265.9 3204 3720 £, ZRBA(FEFKR) 114.4 114.4 114.4 114.4
KR 2 25.6 43.9 53.9 620 EPS (&) 0.63 0.72 0.92 1.06
ECARD R 72.0 52.7 42.7 34.2
F R KA 5.0 0.0 0.0 00 EZWMHE
¥ 24 5 5.0 0.0 0.0 00 &it#a 2011 2012E 2013E 2014E
+ [ A R AR 0.0 0.0 0.0 00 mkfeh
ki Ak 0.0 0.0 0.0 0.0 ERT TN 20.5% 25.2% 20.2% 15.0%
) ok 329.0 362.4 417.0 468.2 ERER 32.8% 15.0% 23.0% 12.7%
SHEBRAEMRSE 0.2 0.1 0.2 0.4 ERE- T 37.5% 6.4% 30.1% 15.0%
A 114.4 114.4 114.4 114.4 N3] %A 20.1% 13.1% 28.1% 15.2%
KAARE LT 408.9 406.0 406.0 4060  EAIEE D
BHENKE 174.8 220.1 324.9 4457 ER RS 32.5% 29.8% 30.5% 29.9%
B AR B LT 698.2 7405 845.4 966.2 ERXX- RSN 17.4% 14.8% 16.0% 16.0%
R RARS 1,027.4 1,106.4 1,265.6 1,437.5 ROS 14.0% 12.6% 13.4% 13.4%
ROE 10.4% 11.1% 12.4% 12.5%
RERER $l5HHA ROIC 9.7% 11.0% 12.4% 12.5%
St EE 2011 2012E 2013E 2014E &4k A
BEEDAARK 147 -31.4 19.4 58.7 KRR 32.0% 32.8% 32.9% 32.6%
A 98 72.8 81.7 104.7 120.7 ) B AR 42 3 30.6 n/a nla nla
I 18 R4l 140 9.9 3.4 3.9 Lk & 258 2.45 2.46 252
4 & 2.7 -0.4 52 57 ZEBNE Y S 0.31 n/a nla n/a
AR 1.1 2.4 4.7 47 BEHH
BiE KA R -75.2 -120.3 -82.3 -59.0 BRFREE 0.50 0.59 0.62 0.62
e TS 0.7 0.0 0.0 0.0 R H R 210.34 269.37 278.39 279.18
BEEHALRK -41.7 -23.8 4.6 4.6 AR R 61.65 54.18 54.18 54.19
TALA -42.8 -26.0 0.1 01 HEIKE (L)
¥ s 1.1 0.0 0.0 0.0 EXR-E N TN 0.79 0.84 1.09 1.26
HEeX3 0.0 2.2 4.7 4.7 BRI R 0.13 -0.27 0.17 0.51
EREDHALA 4327 -86.8 5.2 5.7 E 6.10 6.47 7.39 8.44
5 48.0 -53.0 0.0 00 i
A AR 385.5 0.0 0.0 0.0 P/E 25.88 22.88 17.87 1551
rexy -0.8 -33.8 5.2 5.7 P/B 2.68 253 222 1.94
CEREHYwH 0.0 0.0 0.0 0.0 P/S 361 2.88 2.40 2.09
e Lk 405.7 -142.0 18.8 57.6 EV/EBITDA 13.61 1431 12.36 10.38
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