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First Capital Securities Corporation Limited R IR
PAo5: AT 2009 2010 2011E 2012E 2013E
=2 PN 111.29 155.41 209.81 262.26 327.82

El b (%) 40.3% 39.6% 35.0% 25.0% 25.0%
2k 2,4 72.69 106.78 146.47 194.05 242.64

Fle (%) 68.4% 46.9% 37.2% 32.5% 25.0%
V2 B EF 5] & A TE 32.45 43.95 58.94 81.84 103.66

El b (%) 79.2% 35.5% 34.1% 38.9% 26.7%
B A (ATRE) 37.96 37.96 37.96 37.96 37.96
R E (L) 0.85 1.16 1.55 2.16 2.73
ROE 22.7% 24.3% 25.8% 26.4% 25.0%
P/IE (4%) 36.7 27.1 20.2 14.5 115
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* = Atk e HAA  FlEA Pl FHA
iy i 2010 2011E 2012E 2013 &HFE 2010 2011E 2012E 2013E
Uk 21,369.7 27,779.9  38,710.0 52,5554  —. Bl 15541.3  20,980.8 26,2259  32,782.4
®HHe 14,1345 18,791.4  28,711.0  39,980.6 B B LA 4,863.2 6,333.9 6,821.4 8,518.2
R Gk = 20.8 20.8 20.8 20.8 Bk AL B W A 1,392.2 1,885.9 2,516.4 3,146.5
LR 2,269.9 2,576.6 3,144.7 3,914.4 HE TR 1,803.2 2,307.9 2,884.9 3,606.1
At R 328.4 4795 465.7 701.3 EHHR 1,561.9 2,284.4 2,776.7 3,375.1
B 4,514.8 5,874.0 6,330.1 7,900.7 %55 A -192.5 711 -101.0 -146.3
HAwi s~ 101.4 37.7 37.7 37.7 T ALK 15.0 13.0 13.6 23.3
ERHK > 7,303.8 6,010.2 5,231.2 4,452.2 Has DNAPEESHIKE 6.9 0.0 0.0 0.0
AR 325 325 32.5 325 g & 3.4 9.1 9.1 9.1
ARG AL T 0.0 0.0 0.0 0.0 Hod REALIE 25 9.1 9.1 9.1
B & % = 6,373.5 5,504.5 4,815.5 4,036.5 =. BLAHE 6,094.7 8,235.8 11,323.0  14,268.6
e TAL 514.6 0.0 0.0 0.0 LRSI T ON 50.7 52.3 53.8 55.4
st A A 0.0 0.0 0.0 0.0 PR ] 75.2 273.6 308.0 346.6
TTG B i 3N 371.8 371.8 371.8 371.8 =. FEER 6,070.2 8,014.5 11,068.9  13,977.4
He AT~ 11.4 11.4 11.4 11.4 R FTAFALIE A 1,508.2 2,003.6 2,767.2 3,494.4
# =& 28,6735  33,790.1 43,9412 57,007.7 o, HF)E 4,562.1 6,010.8 8,301.7  10,483.1
s i 10,288.3 11,047.5 12,897.0 15,480.4 P=Y-Z: AR F b 4,395.4 5,893.7 8,1845  10,365.9
2 A 0.0 0.0 0.0 0.0 E3 & Xk 166.7 117.2 117.2 117.2
JEAT IR AR 211.9 477.1 4825 731.3 A, EBR@EHK) 3,796.0 3,796.0 3,796.0 3,796.0
TR AR 7,107.6 8,529.5 10,508.0 13,114.1 EPS (/L) 1.16 1.55 2.16 2.73
LR TR 2,968.8 2,040.9 1,906.4 1,635.0
RS R 19.1 19.1 19.1 191  EZEMHIE
KA1 0.0 0.0 0.0 0.0 L 2010 2011E 2012E 2013E
+ /A G 1.0 1.0 1.0 1.0 REES
He AR AR 18.1 18.1 18.1 18.1 EEI2ON 39.6% 35.0% 25.0% 25.0%
R A4t 10,307.4 11,066.6 12,916.0 15,499.4 ERIE 46.9% 37.2% 32.5% 25.0%
S HBAERE 265.1 382.2 499.4 616.6 EXZ R 32.6% 38.0% 37.4% 25.9%
JEA 3,796.0 3,796.0 3,796.0 3,796.0 o a) E A 35.5% 34.1% 38.9% 26.7%
KANMELE 3,712.7 3,712.7 3,712.7 3,712.7 KA S
A E 10,592.3 15,347.2 23,531.7 33,897.6 ESLIES 68.7% 69.8% 74.0% 74.0%
BARRBAT 18,101.0 22,855.9 31,040.4 41,406.3 ERZEIVEI SN 38.1% 38.9% 42.8% 43.1%
AA R RS 28,6735  33,790.1 43,9412 57,007.7 ROS 29.4% 28.6% 31.7% 32.0%
ROE 24.3% 25.8% 26.4% 25.0%
AAERER b5 B H A ROIC 25.2% 26.3% 26.7% 25.3%
it E 2010 2011E 2012E 2013E  1EMEEES
ZEEHALR 7,703.1 6,001.1 9,809.6 11,114.2 F= R E 35.9% 32.8% 29.4% 27.2%
A F) A 4,562.1 6,010.8 8,301.7 10,483.1 F) O AR BEAE 2K -23.7 -84.6 -82.2 717
A 18 sl 778.4 792.0 792.6 802.3 #HEh e F 1.63 1.98 2.51 2.88
W %% A 0.0 711 -101.0 -146.3 ZEPNEHR] S H #DIV/O! #DIV/O! #DIV/O! #DIV/O!
HEME 35 9.1 9.1 9.1 BiEf S
TER AL 2,365.7 -721.6 825.4 -15.7 BRI RER 0.54 0.62 0.60 0.58
rEXH 6.6 0.0 0.0 0.0 SR R B 52.58 44.21 43.17 42.99
BEFEHAL R -464.5 72.8 9.1 9.1 BRI 334.21 333.86 334.08 333.90
FARZH -461.4 0.0 0.0 00  HERHRF (L)
KK 0.8 0.0 0.0 0.0 ERIT V&N 1.56 2.15 2.96 3.72
Hexs -4.0 72.8 9.1 9.1 BRETNER 2.03 1.58 2.58 2.93
EREHAER -647.8 -1,417.0 101.0 146.3 B 4.70 5.92 8.05 10.75
1R 4wk 0.0 0.0 0.0 00  {EfEE
R T 13.0 0.0 0.0 0.0 PIE 27.08 20.20 14.54 11.48
HrEeRFH -660.8 -1,417.0 101.0 146.3 P/B 6.67 5.30 3.90 2.92
LEEZHHYR 0.0 0.0 0.0 0.0 P/S 7.66 5.67 454 3.63
b L e i . 6,590.9 4,656.9 9,919.6 11,269.6 EV/EBITDA 15.77 11.27 7.60 5.36
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TEL:0755-25832583 FAX:0755-25831718
P.R.China:518028  www.firstcapital.com.cn
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