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NORTHERAST SECURITIES CO.LTD.

2009 2010 2011 2012E  2013F 20090 2010 2011F 2012 2013F
20,699 25,214 33,609 42,870 53,271 3180 476 1825 2265 3419
16,692 19,744 26,274 33,466 41,544 3028 5069 6267

81 88 118 150 186 39 489 627
630 847 1,143 1,458 1,811 17 64 160
1,184 1,071 1,445 1,801 2,237 67 86 107
31 -4 17 64 160 (2556) (3443) (3741)
2,006 3,315 4,512 5,824 7,198
78 90 118 150 186 (217)  (785) (1005) (1356) (1424)
8 8 10 13 16
2,005 3,306 4,619 5,961 7,369
363 478 693 894 1,105 (950) 4391 8800  (650)  (650)
1,712 2,918 3,926 5,067 6,263 10000
-29 -8 -2 -3 -3
1,741 2,926 3,928 5,060 6,267 (1200)

EPS 2.01 3.22 1.90 2.46 3.04 2011 4064 9621 258 1344
2009 2010 2011 2012E  2013F 2009 2010 2011F 2012 2013E
11,197 20,568 26,802 34,247 42,099
5,033 9,007 10,755 14,361 18,538 30.3%  21.8% 33.3% 27.6%  24.3%
1,827 3,897 6,050 7,288 8,523 13.06  65.3% 36.1% 29.1%  23.6%
3,499 5,729 7,562 9,431 10,920 16.4% 68.0h 34.3% 29.0%  23.6%

838 1,845 2,436 3,167 4,117
3,875 4,233 5,008 6,430 8,097 19.4%  201.7% 21.8%  21.9%  22.0%
8 6 7 7 7 8.4% 11.6% 11.7% 11.8%  11.8%
2,333 2,399 2,904 3,79 4,858  ROE 30.1%  24.2%  25.3% 24.8%  24.3%
1,038 1,144 1,258 1,34 1,523  ROIC 20.9% 21.6% 23.1% 23.06  22.8%
497 684 838 1,246 1,710
15,072 24,801 31,810 40,678 50,196 70.8% 51.4% 51.1%  49.9%  48.7%
10,568 12,555 16,233 20,234 24,345 1.06 1.64 1.65 1.69  1.73
1,334 1,226 1,461 1,821 2,191 0.73 1.18 1.19 1.23  1.28
2,255 3,581 5,032 6,779 8,521
441 574 874 1,157 1,465 22 13 12 1.2 1.2
6,538 7,175 8,86 10,477 12,168 7.2 43 4.0 3.9 4.1
9% 191 32 53 93 18.4 88 6.8 6.4 6.7
70 190 30 50 9 9.2 86 7.8 1.3 7.0
26 1 2 3 3 ()
10,664 12,745 16,265 20,287 24,438 2.00 3.2 1.90 2.46  3.04
33 10 12 16 21 2.12 5.8 7.54 9.8 12.49
4,376 12,046 15,545 20,390 25,758  PE 1.4 7.1 120 9.3 7.5
15,072 24,801 31,810 40,678 50,196  PB 0.8 3.9 3.0 2.3 1.8
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NORTHEAST SECURITIES CO.LTD.
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