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N 2010 2011 2012E 2013E 2014E
kN 1,936 1,040 1,406 1,494 1,581
Growth(%) -5.67% -46.28% 35.21% 6.21% 5.86%
L EIPx| 805 263 325 403 426
Growth(%) -20.04% -67.38% 23.69% 23.91% 5.86%
HRRK B () 0.35 0.11 0.14 0.17 0.18
HRALE () 4.8 43 4.4 45 47
LEES 28 87 70 57 54
TR 2.1 2.3 2.2 2.2 2.1
FRERBE O 10.19% 2.50% 3.24% 3.89% 3.98%

FWEAREELEEREN

EHAI/GEH
PR P bE-A
ORI HHE-A
B AFO 4% 11.00 /T
HAPR: 6 /~A sk 11.00 T
A (2012 403 A 19 A ) 9.92 7T
4 8 - 2012-03-20
B TAE (| 7 ) 23,039.74
A TAE (F 7 ) 16,287.33
B (B AR 2,322.55
AR (B 7R 1,641.87
124 A AR/ 3R 5 7.60/12.79 It
+ XK AE R F (%) 29.44%
MR P 3K
12 A~ A BB %I

5%
2%
-9%

~16%

-23%

-30%
03/11

09/11

06/11 12/11

— RIS UA300
% —AA

AasbiksE 1131
grikd 1497

AR
15.56
25.86

+=A4A
6.39
(11.82)

CE
021-68765375
HALIE P S5

HRAT AT
yangjh@essence.com.cn
S1450511020022

REBEEA
R

021-68767803
heli@essence.com.cn

AT AR
Hdits: EAHFRFETHY
2011-12-26

HaiEs: RitAHEESF

2011-12-26
HaiEs: RitAHEESF

2011-10-25



L) i

ESSENCE SECURITIES P& iE A (600369)
W F- R AR TR Ao AE IR I E AR F A B 1) 2012-03-18
FEE (G A L) 2010 2011 2012E 2013E 2014E R SPHN (B % L) 2010 2011 2012E 2013E 2014E
L XN 1,936 1,040 1,406 1,494 1581 % f %k 9,421 6,777 7,455 8,200 9,020
EN 12 20N 1,227 1,072 901 999 969 # &4t HIRIES 2,550 737 810 891 980
PR R S F PN 786 508 429 479 479 X A ERA 3,837 5,101 5,611 6,172 6,789
FEA AR L 4N 354 516 473 520 490 FENAE AR 4,509 2,453 2,699 2,969 3,265
K= 18 Ak S AN 3 40 44 48 53 T4k A aR R 1,318 841 925 1,018 1,119
F) B N 165 270 297 327 360 b= 1,144 1,855 1,414 1,541 1,680
RN BB RAE T 541 -306 208 168 252 % &t 22,778 17,764 18,913 20,790 22,854
E: AN STIN 3 5 0 0 0 4adifhs 0 0 0 0 0
LR -893 -821 -985 971 -1,028 X 5 bk 5 A 0 0 0 0 0
g e Bt B Hm -102 -73 -70 -75 19 FTAAERAR 0 0 0 0 0
Ak G- B A 38 3 781 -849 -914 -896 949 32 b ) M ARk R A 50 1,900 2,000 2,000 2,000
L2 Ibe] 1,044 219 422 523 553 K3 FE RIEAHK 10,950 5,486 6,698 7,368 8,105
RTINS 2 116 0 0 0 e itk 655 478 39 904 1,869
F13E B3R 1,045 335 422 523 553 i #a-it 11,655 7,864 8,737 10272 11,974
P AFHL -24 -7 -97 -12 -12 ok 2,323 2,323 2,323 2,323 2,323
A F198 805 263 325 403 426 )3 BN E) BT A A 11,123 9,900 10,176 10,518 10,880
V2 By BN B) BT AT A AT 805 263 325 403 426 VR AR 0 0 0 0 0
VHIREB A 0 0 0 0 0 Fif HA et 11,123 9,900 10,176 10,518 10,880
7% 3eh 2010 2011  2012E 2013E 2014E M Fe3eAf 2010 2011 2011E  2012E 2013E
P BRI AR 4.27% 1.30% 1.77% 2.03% 1.95% &% A
L Wi 10.19%  2.50%  3.24%  3.89% = 3.98% JuidXFE RIEAZ AR
8Os -40.35% -81.64% -65.00% -60.00% -60.00% B EHALLE KA
ES N ONIY e 10.26% 5.13% 7.67% 7.53% 7.25% A B EIARLE KA
HREE (L) 2010 2011  2012E 2013E 2014E 4444 2010 2011  2011E  2012E  2013E
FFRBOK A 0.35 0.11 0.14 0.17 0.18 &% 28 87 70 57 54
AR F 4.8 43 4.4 45 47 FiE 2.1 2.3 2.2 2.2 2.1
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M, CFA, dE4RATABRATL BB MR, Bl Fhm KF, LFFME. 2007. 4 B T8 AR T, 2008
HEIR CHME RAESATIF? AFRATERRATILE = 4. 2009 SFEH UM RAESATIF ERATERATLE v9 4 .
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KA.
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B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514
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28] VR BAR B

B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;

¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;

Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;

Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA

£ LIBEBRAEA RE LBBREA
021-68765293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
Ko LIBEBRAEA K g LBBREA
021-68765913 huangfc@essence.com.cn 021-68763879 zhanggin@essence.com.cn
& LHBRAA LiEd LREEA
021-68766067 liangtao@essence.com.cn 010-59113593 mazn@essence.com.cn
HFLAT LAFRIKAA BAE AERKEA
010-59113590 pandl@essence.com.cn 010-59113563 zhourong@essence.com.cn
iy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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