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B4 N E) K A 2012 FF A RS RS A, SEIAEE RN 21953
1270, FlIEK 9.6%, IR THA38) JE A 6944 1153 12
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PR b . o r/:«{n \ . o
e R (] ogo U FIHLTH133% 4555231 EPS 4 0.63 7T
BEFE (FHA) 1,627,056 & 7F:
RABRA (B AR 182,621 . e e N
i T e pBn RRATREREF LG, FOELEELERL
ML A PG - 0 o N o SN N .

wEg ey, LA ERIIEE, FUEEEEE EPS 4 0.155

7 fhARE (12/12) L. #EHT RAAE LNG T4 419 12T, #EE ek
BAERE (BHT) 1,064,147 . RRRAZIN Lbtr3k 25 )10 S Ak 1878 127U,
BRAKE (R) 5.81 Fltbighn 5%, MEFEHEER, FOFENLGRE=ZF
AR (4) 1,53 S B AR,
SR ) 9% e WIR5EFLEFE, HEHKGERIAIMAL, K

RARABIK, BRIFREFHFETATRIIE. B LS5
AHFTRHALEEFE 1369 A4, W EFRF K
— e — Wl 13.3%. 2012 4+, B % % 916.5 8 5 4F, b LR 4%
K 3.4%, BlEFARRFHERAKE;, THERRASE
2558.8 +1zi 5 ER, W EHFRFHEK 6.8%, HALEF
= 1343.1 5 748, b EFRE A K 4.5%. 2012 FHiRE54
PR LB 22 A)E 2150 1250, AT EITAIE ImF R E %
vy, 2 F)E 2011 449 2195 12 TEIK 2.1%, HiE5 4
JERRIAT R AR B SR E 04 B T #RAR R

o MmSI ST E, RATREMFFREM, HHRT
Wi, 2012 5, mI R 1012.5 B H A48, L ESFRABEK
2.8%, 2012 4, Mh S5 THREZETM 435 1010, HLF
Yo W 52255 45 337 1270, e LR BTG 264 15T, 14
TV 4255 98124, e EFRF YT 81127,

o 4N ET &, AR AR, A RAL KRR, 2012
F, ZI R E T 1.15100b, FHF L A sk 748 &, F
i 13 B, RETHWHLE] 39.3%. 2012 F44E Mk
S22 EF)IE 164 1270, tb 2011 F49 207 120K 20.6%.
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ACTTIEAR 176 12T, HP45E# o RARAR LNG TMHA
k.M 419 1270,

o %M “RAMHE” PR, BIRHNISE S, GEiLIATL
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0.84 7TA= 0.90 /T, BRI AN 8.89 /L, )Lty PE 43|
A 12 4%, 114242 1042, 4 “RAMEH" FA,

O A AE KTk E) AR, T ILE K F 6 N

0 WA EUE TG IEIN SR

® xuidh AR AR AMAE KT A e K,

“\~\

R

E oL R IE B SRk



% — &) Ak E A R Ay A R 8]

@

First Capital Securities Corporation Limited R AR
E SN RALIECE R SUE &
BZA AR 2011 2012 2013E 2014E 2015E
ZlPEAN (F7T) 200,384,300 219,529,600 232,481,846 249,917,985 265,162,982
Fltb (%) 36.7% 9.6% 5.9% 7.5% 6.1%
T EF (HL) 57,855,900 56,047,700 59,517,996 64,154,810 67,882,490
Fltb (%) 16.8% -3.1% 6.2% 7.8% 5.8%
V3 B BR8] 5 A1) TE 13,298,400 11,532,300 13,888,963 15,347,044 16,461,862
Fltb (%) -4.9% -13.3% 20.4% 10.5% 7.3%
ERA (T RR) 18,302,097.8 18,302,097.8 18,302,100.0 18,302,100.0 18,302,100.0
BROkAE (U) 0.73 0.63 0.76 0.84 0.90
ROE 13.4% 10.9% 11.6% 11.4% 10.9%
P/E (1%) 12.2 14.1 11.7 10.6 9.9
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First Capital Securities Corporation Limited R AR
A2 a) e A TN ) &
] B 2011 2012 2013E 2014E 2015E
—. BLEA 200,384,300.0 219,529,600.0 232,481,846.4 249,917,984.9 265,162,982.0
HREY 36.7% 9.6% 5.9% 7.5% 6.1%
=. TL A 57,855,900.0  56,047,700.0  59,517,996.2  64,154,809.8  67,882,490.0
¥ K op 16.8% -3.1% 6.2% 7.8% 5.8%
AR 28.9% 25.5% 25.6% 25.7% 25.6%
A R 5,294,600.00  5,503,200.00  5,835,294.34  6,272,941.42  6,655,590.85
AR A % 2.6% 2.5% 2.5% 2.5% 2.5%
%32 % 7,712,400.00  8,393,600.00  8,641,211.20  8,965,256.62  9,238,696.95
¥ ¥ Fop 21.6% 8.8% 3.0% 3.8% 3.1%
=, 2L BA 19,046,200.0  17,543,100.0  19,300,774.2  21,170,537.1  22,629,957.0
K o -3.1% -7.9% 10.0% 9.7% 6.9%
ERITEIVEON 9.5% 8.0% 8.3% 8.5% 8.5%
W4 3% A 981,600.0 1,682,400.0 1,590,550.1 1,442,977.5 1,281,816.8
GESTE LR 3.1% 3.8% 3.6% 3.2% 2.9%
= BALIR & 875,900.0 196,300.0 48,057.9 25,020.2 20,423.8
INSAE L 0.0 0.0 0.0 0.0 0.0
M A 1,263,000.0 878,700.0 2,229,220.0 2,229,220.0 2,229,220.0
F)78 ¥ R 18,427,600.0  16,681,000.0  19,436,106.7  21,305,440.8  22,734,694.9
B PrAFAL 3,826,900.0 3,619,200.0 4,275,943.5 4,687,197.0 5,001,632.9
FIRFLE 20.8% 21.7% 22.0% 22.0% 22.0%
V3 BB 5] A 13,298,400.0  11,532,300.0  13,888,963.2  15,347,043.8  16,461,862.0
¥ K #op -4.9% -13.3% 20.4% 10.5% 7.3%
BB A E% 6.6% 5.3% 6.0% 6.1% 6.2%
. BBRAGR) 18,302,097.8  18,302,097.8  18,302,100.0  18,302,100.0  18,302,100.0
PEHRME 0.73 0.63 0.76 0.84 0.90
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First Capital Securities Corporation Limited R AR
2 AR
TERHER pmEsa FBA LB
S E 2012 2013E 2014E 2015E &3t A 2012 2013E 2014E 2015E
AR E 418,040.0 732,956.9 1079,821.7 1,440,7144  —_ #H KA 2,195296.0 2,324,8185 2,499,179.8 2,651,629.8
®P KA 49953.0 2855987 5984351 931924.4 B FLAA 1,634,819.0 1,729,638.5 1,857,631.8 1,972,804.9
R HMERRT = 0.0 0.0 0.0 0.0 & b B4 B Hn 246,078.0 257,407.2 277,460.7 293,5825
ol 2R 744310  86,729.7 94,3783  100,240.5 rEe 55,0320 58,3529 62,7294  66,555.9
FAt R 32,8130 53,5252 60,6414 64,8413 %30 % A 83,936.0 86,4121 89,6526  92,387.0
B 2141170 2603774 279,640.9  296,982.1 W4 3% 16,8240 159055 14,4298 12,8182
ERR o o 46,726.0 46,726.0 46,726.0 46,726.0 = BALAR K 1,963.0 480.6 250.2 204.2
EARBDEF 1,750,797.0 1,575,933.4 1,401,069.8 1,226,206.2 Jos AR T Sl 0.0 0.0 0.0 0.0
AL R 79,6150 79,6150 79,6150 79,6150 BRI E 8,787.0 222922 222922 222922
RN RAE R 1,756.0 1,756.0 1,756.0 1,756.0 . BREASLIKE 00 222922 222922 22,2922
R 545479.0 361,172.7 176,866.4 74399 =, BLAE 165431.0 1989139 2193176 235569.4
T 290,545.0 299,987.7 309,430.4  318,873.1 VTR N N 11,5780 11,9253 12,2831 12,6516
sth S K 733583.0 733,583.0 733,583.0 733,583.0 A BRI 10,199.0 16,4781 18,5463  20,874.0
o B R 88,359.0  88,359.0  88,359.0  88,359.0 =, ¥ &, 166,810.0 194,361.1 2130544 227,346.9
ECADRS 11,460.0 11,4600 11,4600  11,460.0 B BHARALE A 36,1920  42,759.4 46,8720  50,016.3
=& 2,168,837.0 2,308,890.3 2,480,891.5 2,666,920.6 w. A58 130,618.0 151,601.6 166,182.4 177,330.6
e K 574,7480 563,199.7 569,0185 577,716.9 V2 B &N E) % A8 1153230 138,889.6 153,470.4 164,618.6
48 B4 2 151,247.0 151,247.0 151,2470 151,247.0 VR AR E 152950 12,7120 12,7120 12,7120
AT 2 280,692.0 282,805.3 301,060.0 319,3009 £, ZMA(FFK) 1830210 1830210 1830210 183,021.0
TR 2 38,131.0 41,1248 44,4388 47,2039 EPS (&) 0.63 0.76 0.84 0.90
e it 1046780 88,0226 72,2727  59,965.0
EP R L ; 4133230 413,323.0 4133230 4133230 i E2WM4E
¥ 4 293,774.0  293,7740 2937740 2937740 &3t &£ E 2012 2013E 2014E 2015E
+ 7 BT Gk 83,9280 839280 839280 839280 K KkgH
e R R L 356210 356210 356210  35621.0 R 2O 9.6% 5.9% 7.5% 6.1%
At 988,071.0 976,522.7 982,341.5 991,039.9 ERER -3.1% 6.2% 7.8% 5.8%
SRR ERE 116,619.0 129,331.0 142,043.0 154,755.0 EXX R 7.9% 10.0% 9.7% 6.9%
A 183,021.0 183,021.0 183,021.0 183,021.0 EN 8] 4 A) -13.3% 20.4% 10.5% 7.3%
KANE LT 272,386.0 272,386.0 272,386.0 272,386.0 K AfL A
GANKA 598,686.0 737,575.6 891,046.1 1,055,664.7 ERIES 25.5% 25.6% 25.7% 25.6%
BAAR B4 1,054,093.0 1,192,982.6 1,346,453.1 1511,071.7 ERXX- RSN 8.0% 8.3% 8.5% 8.5%
R RARS 2,168,837.0 2,308,890.3 2,480,8915 2,666,920.6 ROS 5.9% 6.5% 6.6% 6.7%
ROE 10.9% 11.6% 11.4% 10.9%
RERTR Pl BAA ROIC 8.3% 8.8% 8.9% 8.7%
Y 2012 2013E 2014E 2015E &4k A
BEEDAARK 239,288.0 238701.7 314,416.7 333,458.0 KRR 45.6% 42.3% 39.6% 37.2%
A 98 130,618.0 151,601.6 166,182.4 177,330.6 F) B AR 42 2 7.8 95 115 138
I8 4K 152,498.0 184,786.9 1845565 184,510.5 Lk & 027 0.76 1.32 1.90
W 4% A 16,101.0 159055 14,4298 12,8182 2B HINA % ks 1.58 1.58 2.08 2.20
BRFE -8,787.0  -22,292.2  -222922 222922 @& i A
BER AT 70,7130 90,4042  -27,730.1  -18,314.7 BRE R 1.01 1.01 1.01 0.99
e TS 19,571.0 -895.9 7297 -594.4 R H R 12.21 13.43 1359 13.61
BEREHALA -332,226.0 12,8495 12,8495 12,8495 8 R HK 47.15 54.19 54.19 54.19
FAR I -330,254.0 94427  -9,4427 94427  HmIHF ()
NP o -1,972.0 0.0 0.0 0.0 EXZ- RN TS 0.96 1.05 1.16 1.24
rE L7 00 222922 222922 222922 B2 BN R 131 1.30 1.72 1.82
EREDHALA 75356.0  -159055  -14,4298 -12,8182 E 5.76 6.52 7.36 8.26
5 126,627.0 0.0 0.0 00 i
AR R 31,366.0 0.0 0.0 0.0 P/E 14.11 11.71 10.60 9.88
re L3 -82,637.0 -15,9055  -14,4298  -12,818.2 P/B 1.54 1.36 1.21 1.08
CEXH Yo -195.0 0.0 0.0 0.0 P/S 0.74 0.70 0.65 0.61
B A % I e B -17,777.0 2356457 3128364 333,489.4 EV/EBITDA 6.45 4.98 3.96 3.01
AR R H—Q\ WA AT, N E) s
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BN ECARBE RN FEEN. ik, 2 F AL B F U, BE T 6913 &3 ILIF A R R IE 5
8 3% R BN RAEN, T H ISR ST TR R G A a) fetEH K. AN E) RR/RIEE AL ARAE Mo = A 69 0%
HIE.

Ao 8) BT B K ERAMY T A 2457 3R 1 3R 3| 69 00 8) PT RATHYIESK AT R 5y, LT 58 A X 280 3] J—AK R A
FRRBALTARAT. W 5B F RA A dk = e A KRS

AIRE AT RN E) TR, REFNEA TR, TIFEP. ARG LA BRI T, AETEARF A AR
FAATATTRE. HIESARA, T U AN SR G LR HBETAEBA], AEFTHARNTT FIE AR R AR 56 R B T 5K
WA AN, BT AREHATA B REN I A MFH AR, JF airRdEe kg, Mg Mieait, B
Hikd . AR AIRE T T A0 — ik e Rd iRz, BT § AARFRERR A RFAEA FRE, RE
BABEATIR AT A AR S 04, AMRIT RS BAIRE , & EAASRRETERER.
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