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Northeast Securities Co.,Ltd.
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T T b SE T Kl S ), AT S b RE— R 2011818
J R, E) Af R B ShARAR S IR R AR R R o A A AR M A 19.40 T
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ORFEHM AT T KRR NG EEITHE B REESTENF. B BBA (FR): 12,840
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RFRIARKFGF G TEE (BAKIHKS ), BTELALE
FEae-FAI, aa) BRI SRR AR T w3k A2 BT BRRE () 0.18
Ko R A KR A B, Rk A A BN AR AL,

@ Fim 5] 2011-2013 F49 EPS 474 0.53. 0.76. 0.97
T, XPR B AT T ARE SR A 37, 26, 2042, a2 P
IK/E B LATURBAL R 69470, 4T “EMHEIEH" PR LTS 281

O eRT: THEFLT A, HSHARREANE,
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EX-TION xR irfe Wk%  EPS  WA%E TEL: (8621)6336 7000-315
(7 ) (%) - (%) () ()
G20 FAX: (8621)6337 3209
2010 56,630 1.03 4,967 -29.03 0.39 49.74 Email: yangjl@nesc.cn
2011E 78,004 37.90 6,775 3640 053 36.77
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2012E 103,307 32.29 9,707 43.27 0.76 25.66 .
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2013E 131,746 27.53 12,444 28.20 0.97 20.02



NORTHEAST SECURITIES CO.LTD.
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SEAVEFI 2010 SFAH —E T, LARMEZ b LA GERSGLETERLEA R
MeAk, A0 H B BAKE 420 8) 8RB TF % £ 5 5 2 AR i e d P 3k
J i, AEARCHANT EAEE, AR A B K R GAIAT Fr TALARK (e
Bh BERE) 64k, M E T B EARMA BTN,

BRG] 12,840 7 EAGTE, RATRMAE) 2011-2013 49 EPS 4% 0.53 7.
0.76 /L. 0.97 7T, V28 F /N3] 44183 K % 5 5] 4 36.40%, 43.27%, 28.20%, 3% /Z 2011
8 F 18 B LM 19.40 T4 PE 45 h 36.77 4%. 25.66 1Z. 20.02 4%, HA1IAH /N3]
A 110KV B VAT Be v MATUREAMIR 694769, 47 “2IRER PR,

A1 o seAF LA RN E (212 HA)
4k % FRAT 2009A 2010A 2011E 2012E 2013E
A N 20,061 17,983 24,277 30,346 36,415
IR AE PNIG 1% 12.25% | -10.36% 35.00% 25.00% 20.00%
ESIUES 48.01% 46.44% 40.00% 40.00% 40.00%
A ON 16,751 17,982 18,881 21,713 24,970
AR E & 3h BNIE % 7.80% 7.35% 5.00% 15.00% 15.00%
ERAES 24.76% 19.93% 12.00% 12.00% 12.00%
s L A »ch)\ 6,173 6,492 11,686 18,697 28,045
Rtk BAIG % -5.35% 5.17% 80.00% 60.00% 50.00%
EAES 22.64% 23.93% 29.00% 30.00% 31.00%
AR BN 6,124 4,505 7,433 10,407 13,529
R RS PNIG 1% 46.64% | -26.44% 65.00% 40.00% 30.00%
ERAES 70.01% 66.11% 60.00% 58.00% 55.00%
A AE N 5,898 8,787 15,817 22,143 28,786
H e BN % 68.97% 48.99% 80.00% 40.00% 30.00%
ESUES 46.57% 40.06% 44.00% 43.00% 42.00%
ERIV- N 55,007 55,749 78,094 103,307 131,746
FELG EIE % 15.56% 1.35% 40.08% 32.29% 27.53%
L EIES 40.38% 35.85% 34.30% 34.76% 34.75%
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/L‘\é] ﬁ%%&% NORTHERAST SECURITIES CO..LTD.
A2 BAFMA (42 HA)
7 H 2009A 2010A 2011E 2012E 2013E
ES X I 56,053.78 | 56,630.11 78,093.74 | 103,306.52 | 131,746.24
B B LA 33,609.77 | 36,373.93 51,309.04 | 67,395.83 | 85,958.48
B B LA B A 403.23 405.13 562.27 743.81 948.57
A A 8,591.57 7,975.01 10,933.12 | 13,946.38 | 17,785.74
32 5% R 4,319.86 5,750.02 7,028.44 | 929759 | 11,857.16
W %53 ) 418.04 -371.42 -390.47 -206.61 -131.75
T = RALAR & 230.24 570.87 500.00 500.00 500.00
PLTRE S S & 0.00 0.00 0.00 0.00 0.00
2 Ak F) 34 8,481.07 5,975.17 8,151.33 | 11,629.53 | 14,828.02
ETR= 2 N 154.53 506.88 350.00 400.00 500.00
B Bk Ik 9.23 171.63 10.00 10.00 10.00
A1) B R 8,626.37 6,310.42 8,491.33 | 12,019.53 | 15,318.02
B PTAFHL 1,316.39 982.42 1,316.16 | 1,863.03 | 2,374.29
A1) i 7,309.98 5,327.99 7,175.18 | 10,156.50 | 12,943.73
B VHMEEMRA 311.32 360.72 400.00 450.00 500.00
ua%ﬁ%/&ﬂ 4kl 6,998.66 4,967.27 6,775.18 | 9,706.50 | 12,443.73
#9454 iE
PR (75 F&) 8,000.00 | 12,840.00 12,840.00 | 12,840.00 | 12,840.00
FRSE M (L) 0.875 0.387 0.528 0.756 0.969
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NORTHEAST SECURITIES CO.LTD. y/
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