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FBAFEHFERRELT 1

NSC NANJING SECURITIES CO.LTD
Bk 1 WS 1
FZ5eH 2006A  2007A 20084  2009A  2010E  2011E  2012E
FRAEEAR (A7) 836 836 41,399 41,399 41,399 41,399 41,399
PR (D 115 135.5 218 420 590 900 1200
B o/ A 160. 3 189.8  183.2 169. 9 210 225 235
HERA (HHD 18.44  25.72  39.94  71.35  123.9  202.5 282
HERA (HHD 7.58 7.92  14.04  22.85 39 65 85
EH (HITIO 10. 86 17.8 25.9 48.5 84.9  137.5 197
SEvilES 58.90%  69.20%  64.80%  68.00%  68.52%  67.90%  69.86%
i g S 2006A  2007A 20084  2009A  2010E  2011E  2012E
PR (D 40 70 100
A 7 oo/ m) 45 45 45
HERA (HAD 18 31.5 45
HERA (HHD 3.6 6.3 9
EH (HITIO 14. 4 25. 2 36
FH 80.00%  80.00%  80.00%
ERKRIR: MRIESHRET
B 2 BASTT 2
WBESHE 2006A  2007A  2008A  2009A  2010E  2011E  2012E
HERA (HAD 18. 44 25.72  39.94 71.35  123.9  202.5 282
YOY 39.50% 55.30%  78.60%  73.65% 63.44%  39.26%
HERA (HHD 7.58 7.92  14.04 22. 85 39 65 85
EH (HITID 10. 86 17.8 25.9 48.5 84.9  137.5 197
SEvilES 58.90%  69.20% 64.80%  68.00% 68.52% 67.90%  69.86%
B L 6.90%  5.50%  7.10%  15.10% 20.02% 28.14%  34.82%
FH A 18.00%  21.80% 22.50%  45.10% 57.35% 62.24%  67.91%
KEZHT 2006A  2007A  2008A  2009A  2010E  2011E  2012E
HERA (HHD 21.72 26.71  36.68 32. 17 30 28 25
YOY 23.00% 37.30% -12.30% —6.75% —6.67% —10.71%
HERA (HAD 12. 43 16.31  17.49 17.31 16.5 15.4 13.75
ERM (HATD 9. 29 10.4  19.19 14. 86 13.5 12.6 11.25
SEvilES 42.80%  38.90% 52.30%  46.20%  45.00%  45.00%  45.00%
B L 8.10%  5.80%  6.50%  6.80%  4.85%  3.89%  3.09%
FH A b 15.40%  12.70% 16.70%  13.80%  9.12%  5.70% 3. 88%
i 2006A  2007A  2008A  2009A  2010E  2011E  2012E
HERA (HAD 10. 17 9.07  16.93 6.39 7 7.5 7.8
YOY -10.80%  86.70% -62.30%  9.55%  7.14%  4.00%
BERA (HT 2. 64 2.22 1.28 1.8 1.75 1.88 1.95
ERM (HAT 7.53 6.85  15.65 4.59 5.25 5.63 5.85
FH 74.00%  75.50%  92.40%  71.80%  75.00% 75.00%  75.00%
AR A L 3. 80% 2.00%  3.00% 1.30%  1.13%  1.04% 0. 96%
FH A 12. 50% 8.40%  13.60% 4.30%  3.55%  2.55% 2. 02%
K7 i L 2006A  2007A  2008A  2009A  2010E  2011E  2012E
BN (o) 208.37  379.67  425.87  335.56 440 450 450
YOY 82.20% 12.20% —21.20% 31.12%  2.27%  0.00%
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FBAFEHFERRELT 2.
NSC NANJING SECURITIES CO.LTD
A (H 0 178.18  343.02 385.14  307.05 410 410 410
EH (HITO 30. 19 36.65  40.73 28.51 30 40 40
SEvilES 14. 50% 9.70%  9.60% 8.50%  6.82%  8.89% 8. 89%
B L 78.00%  81.80%  76.00%  70.90% 71.09%  62.54%  55.57%
FH A 50.10%  44.80% 35.50%  26.50% 20.26% 18.11%  13.79%
REER 2006A  2007A  2008A  2009A  2010E  2011E  2012E
HERA (HAD 18 31.5 45
YOy 75.00%  42.86%
HERA (HHD 3.6 6.3 9
EH (HITIO 14. 4 25. 2 36
SEvilES 80.00%  80.00%  80.00%
AR A L 2.91%  4.38% 5. 56%
FH A b 9.73% 11.41%  12.41%
HEBAET 258.7  441.17 519.42  445.47  618.9  719.5  809.8
HERLSET 200.83  369.47 417.95 349.01 470.85 498.58  519.70
HEBR AT 57. 87 71.70  101.47 96.46  148.05 220.93  290. 10
PRI MACIES T
B 3 fliE%
¥f5: BAHA 2008A 2009A 2010E 2011E  2012E
—. Faljan 560 474  618.9 719.5 809.8
=, TLERAK 516 423 545.85 585.58 615.70
Hf: ZlhmA 445 366 470.85 498.58 519.70
& b A A B e 0 2 3 3 3
A A 10 9 19 28 35
CELN 20 32 33 36 38
W 43 27 19 20 20 20
T = RALIR K 13 -4 0 0 0
LN VI R L & - 0 0 0 0 0
FHME 0 0 0 0 0
=. gl fliE 45 50 73.05 133.93 194.10
ViR N 3 7 0 0 0
R B 0 0 0 0 0
. F)iE S 47 57T 73.05 133.93 194.10
B PTAFHL 0 0 0 0 0
L. EA)E 47 57T 73.05 133.93 194.10
Y BIR AR A 1 1 1 1 1
V3 &, TBE 8] BT A 64 4 A1) E 46 55 72.05 132.93 193.10
A@mMELEEA (F7R 244 244 244 244 244
X, AmMEAMIKE (L) 019 0.23  0.30  0.54  0.79

TRIRIE: B CIE IR ST

VEERE ] AEARNPTRIE VS E N, AT AU LRI 7 R R RN S A NP FHESF B R H R R o R =1
rfigiieh—x2 5, WHSH, EARIEA B 8w, W A 7. AT EBRBITAT, 202151 1.



BRIESFARIELA _3-
NANJING SECURITIES CO.LTD

—
w
NS

0

B UES B A R PP R AR
SREERE: NN TR BKIE R T 30%:
HEFF: AN H AT TRIR A 10%-30% (8]
ke AN A TITHERIE A - 10%- 10%- [8);
[l ZSAN H TR A - 10% 2 AR o

YRR S AEARNPATG LR A, ASATTEHU LRI E AR R RN G ARNTP I IR BRI E R . Ry ezt s
PR — KL H, RS H, ARMRGEA MG IR RS, W A ATINRBATAT, H2 AT 511



