(601336)

TSR AERAS

Nlortheast Securities Go._.l.td.

31.10

2011 12 15

2010

260,000

15,854

23.25

EPS 0.87

EPS 0.72

7.87

2011-12-7

2011-12-16

® 1996
2008 2010
29.7%
°
° 2011 6 30
308.43 9.2%
°
) 100 bp
20 31.10
A 15
EPS ROE
( ) ) ( ) @ () () %)
2010 102,513 2,249 0.72
2011E 113,362 10.6% 2,996 33.2% 0.96
2012E 123,460 8.9% 3,175 6.0% 1.02
2013E 134,459 8.9% 3,363 5.9% 1.08
2011 3.58 H 31.17

S0550511020009
TEL: (8621)6337 7000-258
FAX: (8621)6337 3209
Email: zhaoxa@nesc.cn
: 45 20
: 200002



®

RIDESIRIABIRAE]

NORTHERAST SECURITIES CO.LTD.

1
1996
2008 2010 29.7%
19.6% 2011
1 %
2006 2007 2008 2009 2010 5
26.6 223 70.8 199 40.2 34.8
144 6.9 50.3 -0.2 12.9 157
45 34 30.4 22 36.1 205
17.2 14.8 278 30.8 20.2 22
114 219 48.3 11 28.9 236
2 %
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
56.6 54.2 55.2 51 51.2 43.9 42.7 38.1 331 358
235 19.8 17.2 16.1 17 16 13.8 16.2 15.1 12.3
10.9 12.6 10.8 9.9 9.3 10.2 9 8.3 8.8 9.7
35 58 59 58 6.6 6.6 7.7 8.2 8.9 9.7
3
1 42.70% 1 29.80%
2 22.90% 2 13.20%
3 10.00% 3 13.20%
4 8.10% 4 10.30%
5 4.50% 5 10.30%
6 2.60% 6 4.70%
7 2.00% 7 2.70%
8 1.90% 8 2.60%
9 1.00% 9 2.30%
10 0.60% 10 1.00%
3.70% 9.90%
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2011
37.1% 2008 6
2008 2009 2010 2011 1 6
14,457 31.10% 20,248 31.10% 28,688 31.30% 18,791 37.10%
31,388 67.60% 43,962 67.60% 61,690 67.30% 30,731 60.70%
- - - - 221 0.20% 368 0.70%
2008 2010
17.3% 2011 1-6
41.0%
2008 2009 2010 2011 1 6
5,138 35.50% 7,299 36.00% 10,418 | 36.30% | 5,374 28.60%
4,706 32.60% 6,721 33.20% 9,526 33.20% | 4,907 26.10%
432 3.00% 578 2.90% 893 3.10% | 467 2.50%
9,319 64.50% 12,949 64.00% 18,270 | 63.70% | 13,417 | 71.40%
14,457 100.00% 20,248 100.00% 28,688 | 100.0% | 18,791 | 100.0%
29,896 95.20% 36,710 83.50% 44318 | 71.80% | 17,624 | 57.30%
6,104 19.40% 11,044 25.10% 12,214 | 19.80% | 4,705 15.30%
23,792 75.80% 25,666 58.40% 32,105 | 52.00% | 12,920 | 42.00%
1,491 4.80% 7,253 16.50% 17,372 | 28.20% | 13,107 | 42.70%
31,388 100.00% 43,962 100.00% 61,690 | 100.0% | 30,731 | 100.0%




NORTHERAST SECURITIES CO.LTD.

@ RIDESIRIABIRAE]

3
2009 2010
66.9% 81.7% 2011
91.6% 2009
2010 11.5% 12.0%
2008 2009 2010 2011 16
90%
6
2011 1 6 2010 2009 2008
328 0.60% 632 0.70% 630 1.00% 608 1.30%
47,316 | 9340% | 85998 | 93.80% | 60,201 | 92.60% | 42,611 | 91.70%
16 0.00% 27 0.00% 18 0.00% 10 0.00%
0 0.00% 0 0.00% 0 0.00% 0 0.00%
2530 | 5.00% 4301 | 4.70% 3636 | 5.60% 2838 | 6.10%
473 0.90% 721 0.80% 555 0.90% 386 0.80%
50,662 | 100.00% | 91,679 | 100.00% | 65040 | 100.00% | 46,453 | 100.00%
(4)
5
2008 55.1% 2011 16 79.7%
5
2011 6 30 204
2008 2,808 2010 3,968
18.9% 2011 1-6 4,155
2008 2009
2010 2011 16 31.1% 31.1% 31.3% 37.1%
7
2008 2009 2010 2011 1 6
193580 | 226776 | 198,771 | 204,380
170% | -123% | 2.8%
2,808 2,746 3,968 4,155
/ 1.04 0.86 0.75 0.86
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NORTHERAST SECURITIES CO.LTD.

8
2008 2009 2010 2011 1 6
13 84.6% 89.4% 91.7% 92.4%
25 77.5% 79.6% 84.6% 89.1%
13 83.7% 84.9% 86.6% 90.5%
25 76.0% 78.3% 80.5% 81.2%
13 90.2% 94.3% 95.0% 93.8%
25 83.6% 87.2% 92.2% 92.6%
2011 6 30 1,748.79
52.3% 10.7% 11.4% 17.3% 12.9%
2011 6 30
48.28 420.85
27.8%
2011 6 30 308.43
9.2%
2008 2009 2010 2011 1 6
5,790 3.7% 12,608 6.4% 26,752 9.1% 17,871 5.3%
22,469 14.4% 18,891 9.6% 55,826 19.1% 102,674 | 30.7%
120,511 | 77.4% 138,169 | 70.2% 164,726 | 56.2% 174,879 | 52.3%
32,400 20.8% 34,716 17.6% 36,269 12.4% 35,805 10.7%
34,349 22.1% 37,328 19.0% 42,090 14.4% 38,036 11.4%
3,459 2.2% 1,638 0.8% 1,605 0.5% 0 0.0%
42,110 27.0% 44,106 22.4% 55,333 18.9% 57,862 17.3%
/ 8,193 5.3% 20,381 10.4% 29,429 10.0% 43,176 12.9%
4,330 2.8% 23,066 11.7% 38,874 13.3% 30,843 9.2%
2,969 1.9% 13,263 6.7% 16,356 5.6% 10,086 3.0%
1,361 0.9% 9,803 5.0% 22,518 7.7% 20,757 6.2%
2,652 1.7% 4,013 2.0% 6,688 2.3% 8,307 2.5%
242 0.2% 242 0.1% 242 0.1% 522 0.2%
186 0.1% 346 0.2% 820 0.3% 1,393 0.4%
0 0.0% 411 0.2% 640 0.2% 445 0.1%
2,224 1.4% 3,014 1.5% 4,986 1.7% 5,947 1.8%
155,752 | 100.0% | 196,747 | 100.0% | 292,866 | 100.0% | 334,574 | 100.0%




NORTHERAST SECURITIES CO.LTD.
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10
2008 2009 2010 2010 2011
1,587 1.10% | 8,133 4.60% 10,426 4.30% 4,033 6,808 2.20%
11
2008-12-31 2009-12-31 2010-12-31 2011-09-30
164,959 206,618 304,566 346,668
1,380 4,238 6,567 20,471
649 2,660 2,249 1,775
319390 397187 475711 540722
49228 75673 81551 75801
1339 7356 8557 7018
707640 935712 1171627 2189406
81469 91743 116883 159979
662 13883 17311 14519
990164 1226257 1410579 1521936
135881 212776 210475 177914
10068 32881 33626 16717
12
42,323 296,493 71,011 134,198
4,710 20,506 6,693 17,051
13.58 10.49 8.26 16.95
151 0.73 0.78 2.15
13
/ / /
22.8% 15.8% 64.1%
11.5% 12.8% 27.0%
10.6% 12.2% 25.3%
14.3% 31.5% 59.6%
23.0% 27.6% 70.4%
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100 bp 20
31.10 A 15
14

-100bp -50bp 50bp 100bp

15,840 20,245 24,650 29,048 33,446

17,673 17,673 17,673 17,673 17,673

33,513 37,918 42,323 46,721 51,119

10.75 12.17 13.58 14.99 16.40

3,164 3,937 4,710 5,480 6,250

1.02 1.26 151 1.76 2.01

20 20 20 20 20

311 374 43.8 50.2 56.5

15

2010 2011 2012 2013
102,513 113,362 123,460 134,459
91,583 101,558 110,711 120,690
91,679 101,443 110,573 120,524
32 38 46 55
-128 -154 -184 -221
10,684 11,539 12,462 13,459
-158 -171 -184 -199
-52 -56 -61 -66
456 492 532 574
100,227 109,867 119,755 130,533
7,710 8,404 9,160 9,985
5,518 6,015 6,556 7,146
70,510 76,715 83,619 91,145
128 140 152 166
7,179 7,825 8,529 9,297
8,443 9,203 10,031 10,934
1,168 1,273 1,388 1,513
269 293 320 348
2,286 3,495 3,704 3,925
171 186 203 221
202 220 240 262
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2,255 3,461 3,668 3,885
5 4638 4915 520.6
2,250 2,997.6 3,176.1 3,364.7
2,249 2996.07 317451 3363.03
( ) 0.72 0.96 1.02 1.08
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6—12
6—12
6—12

6—12
6—12
6—12
6—12

15%

5—15%
+5%

5%



