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NSRS WP €
2010A 2011A 2012E 2013E 2014E
EX-J XS INCTED) 18511.45 21273.15 21027.04 23106.88 25141.84
# % & YoY % 9.62% 14.92% -1.16% 9.89% 8.81%
%A (B 7 ) 989.43 858.71 569.45 754.35 966.71
% % YoY% 64.47% -13.21% -33.69% 32.47% 28.15%
ERIET) 12.05% 10.76% 8.77% 9.31% 10.11%
H kK Ik E % ROE% 9.21% 7.09% 4.57% 5.78% 7.00%
Rk A EPS(T) 0.42 0.36 0.24 0.32 0.41
W &% PIE(f%) 19 22 33 25 19
W45 PIB(1%) 1.7 1.7 15 1.4 1.3
FHER: wind, 1ZBIELGL oo FA ZE: RO 2012 £ 10 A 19 K &G
A1 2ARFSFERBE (R %) B 2: EERRXHITARE BN (F45: Ark)
—— BEFEEEROE —— =FE(FE) = 5 8 (A
21,000 80,000
= 30 20,000 75,000
l 20 13,000 70,000
9 10 18,000 85,000
a a 17,000 50,000
18,000 5 000
-2 -10 15,000 50,000
-4 -20 14,000 45,000
5 a0 13,000 40,000
53855085095309583588 RORIC NI IR
EEEEZEEZEE2ZEE 22y BEORTORTORTORT R ORE ORT R RN
FAEM: wind, 122 ERFL oo FAFR: wWind, 12 ZIELFFL F o
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G Exis

]

*EAhE g A AEA #45H F A
S EE 2010A 2011A 2012E 2013E 2014E SR 2010A 2011A 2012E 2013E 2014E
ikzih 10080.85 13006.63 11461.40 12703.77 10265.19 DT N 18511.45 21273.15 21027.04 23106.88 25141.84

A 5570.27 5900.93 7149.69 4495.28 4891.17 Tl A 16281.19 18983.45 19182.94 20956.56 22599.73
TR 2R 1616.00 2922.65 1563.49 3366.39 1997.65 B b HLA A Hn 63.15 79.87 78.95 86.76 94.40
e Bk 597.79 933.93 580.07 1083.68 726.59 A 136.46 168.25 166.31 182.76 198.85
T4 AR 484.70 997.20 467.55 1142.08 609.31 & 32 % ) 815.09 823.85 814.32 894.87 973.68
B 1443.69 1992.42 1479.80 2313.46 1777.23 W 455 A 243.12 303.48 200.08 165.85 153.57
b 368.40 259.49 220.80 302.88 263.25 T = RALS R 27.70 124.83 64.38 86.34 97.22
El e 12376.42 13506.97 13160.16 13856.45 14409.35 AL Sl s 14.92 28.95 4.18 9.25 10.84
RS LE 2146.66 2412.59 2550.59 2695.51 2840.05 BRI E 323.57 290.38 235.57 268.51 261.17
TR 5750.57 5961.68 5849.90 6286.41 6605.75 2 b A 1253.39 1108.74 759.81 1011.51 1296.41
Xk i 2365.34 2527.66 2456.94 2658.52 2850.80 ERIT NI ON 30.58 112.92 78.42 81.94 85.93
H b 2113.85 2605.04 2302.74 2216.01 2112.75 I T 90.76 41.69 55.73 56.89 53.97
F =&t 22457.27 26513.60 24621.56 26560.22 24674.54 F138 % 2R 1193.21 1179.97 782.49 1036.57 1328.37
Uik Ry 8860.40 7421.01 6554.99 8914.35 7362.07 PR A3HL 177.75 303.52 201.28 266.63 341.69
42 HPEER 1954.99 4090.44 3024.53 4194.59 3420.70 A8 1015.46 876.45 581.21 769.93 986.68
AT A 685.63 776.54 701.00 913.15 827.56 VHPE R A 26.04 17.74 11.76 15.59 19.97
Hib 6219.78 2554.03 2829.46 3806.62 3113.81 )3 &, R3] % A1 989.43 858.71 569.45 754.35 966.71
1R T 1715.58 6724.99 5356.06 4323.45 3212.71 EBITDA 2064.35 2255.16 1523.52 1849.20 2238.50
KBt 1042.20 5995.70 4626.77 3594.16 2483.42 EPS (4% ) 0.42 0.36 0.24 0.32 0.41
H b 673.48 729.29 729.29 729.29 729.29
At 10575.98 14146.00 11911.05 13237.80 10574.78 RERER #45H T A
bR R A 747.50 851.77 863.53 879.12 899.09 SR 2010A 2011A 2012E 2013E 2014E
V3 8 EF ) PR R AR A 11133.79 11515.83 11846.98 12443.30 13200.67 ZEHEDINER 1771.57 -3674.88 3100.19 -1456.34 3609.29
T Ak Ae BE A A 22457.27 26513.60 24621.56 26560.22 24674.54 A A)E 1015.46 876.45 581.21 769.93 986.68
I8 Fedd 567.98 590.69 548.82 634.73 717.49
W %% A 243.12 303.48 200.08 165.85 153.57
EE2M 554 25 H A ERBRA -323.57 -290.38 -235.57 -268.51 -261.17
EBMH454F 2010A 2011A 2012E 2013E 2014E TIEFAE D) 286.77 -5123.98 2009.82 -2749.11 2023.57
LT IN 18511.45 21273.15 21027.04 23106.88 25141.84 ire -18.10 -31.14 -4.18 -9.25 -10.84
B 9.62% 14.92% -1.16% 9.89% 8.81% EFE AR 1771.57 -1404.21 37.73 -1053.26 -998.38
)3 B3] % F) 989.43 858.71 569.45 754.35 966.71 FAZE 1342.46 764.05 -484.81 551.37 408.36
B 64.47% -13.21% -33.69% 32.47% 28.15% AL -20.00 -265.94 -138.00 -144.92 -144.54
ESF RS 12.05% 10.76% 8.77% 9.31% 10.11% B ) 3094.02 -906.10 -585.07 -646.82 -734.56
ROE 9.21% 7.09% 4.57% 5.78% 7.00% EREHNA K 1437.40 5341.70 -1889.17 -1137.81 -1352.01
O EA ) 0.42 0.36 0.24 0.32 0.41 2 oMK -10.86 2135.45 -1065.91 177.05 89.13
P/E 19.02 22.19 33.29 24.97 19.49 KA -1101.80 4953.50 -1368.93 -1032.61 -1110.74
P/B 1.71 1.65 1.50 1.43 1.35 HAt 2529.96 -1747.25 545.68 -282.25 -330.40
EV/EBITDA 10.05 2.63 14.63 13.59 10.23 4438 1616.59 262.61 1248.75 -3647.42 1258.90
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G Exis

SMTIH R

JHK, CFA, A E/NSATLEEHMAN ., FTEAFRESFE (HIKLF ) ML, mEK Concordia KFFHEF (£fk) ML, IERERIEAMREET SH ELE. R
YT ZBHRR . CELLTMEARLRSEIARNT, EmERKFI I TH, NBILELRTY TIEME, % 54T HiEIE 84 Review of Futures Markets |
Journal of Portfolio Management ,Journal of Trading % % % &k £ HF) % &.

FEERMBHTLERESE AT

3] BAXED R EAR A 8] fa AR FRZAR A 3] AR FREAR A o3 AR P AR
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PMHEKREA
4 % FH R4
R 010-63081270 13671072405 yuang@cindasc.com
FRAE 010-63081254 13691304086 zhanghuac@cindasc.com
L E A 021-63570071 13681810356 wenxianglin@cindasc.com
% 010-63081079 18611990152 shandan@cindasc.com
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SRRSO RG] AT AR SRR ) A F BB AW AHE R S LS FAe. ARG D5 AIERFIE LA

AARE 24t 5AE KA AL Z RSB A B P WL BT T 5, HiZEEP TR R TR AL, BFaBAE L E5YH CRAT ., AREIUREL L XBRT R P, F @GN
AT, AFRIEARARIBBANM B AIRE RANE A KNG G ERE P . BP R LINGRIH X ARE b, 5215, R TAUH AR IE 49 K 288, 3T ARIRE 09 A48 R S R34 09 7 A
Ak,

AR R TFATRIES AN T 09 CATAE B la k], AMZ AIEARIRIERT AT LA A T 2, AIREPTRAE L. 6 AR AR Fon b B B 690 B AT, AR P46 09 GE 4 3%
FATRY RN AE . MEBILFMNT A B IR RIAL K S, BAEARIZ AT 8 0 LRINT R A B 6 RILHRIE. ERRE, REEARRREAIRE, KA RRIEFH ik, Hik
fFRIEAL B 5 ARE T RE L. 7PE AT R —H RIS, A E RIEAT RA 478 40,

AT, AR P 4915 8 B AT L 8 L T BIHEFT AR R I, WA HEEE P R AR, MEHRARE R, BP BHRARSE ¥ 9ETE LS TR,
FEHSERFREREIL, AREBOTA. LB, TNAIERRAT, SFAREH SAALA ik & R FIER S RAL AT 6987 08 AR

AT, A5 RIESR I LA T AR FA A P 35 B9 8] P BATHEAITBATR S, T AR b X200 8) (E fEJ MR S IR AR T ARAT L S IR S

AIRAE AL AEKAEAFTA . ARIERIEA B @R E, (EFTHM A NATATAETH KB L4 KA. HE R ARRE IETIS . BERIEAIM MM G LB P L ARRE, T EiZ
MU AR B A SO EAT A RAT, A5 RIEAR AT H TAIAEATIAE . AIRAE B B A RAZ TR GE A 80 KR ARIRSE WA 2B P JRAE A R I,

I RZATEIEFAR, Ao B BRSIA AR, PTIIRN—E RAGEATAE S A f RS L A RAD. 2RI RNRG RN 18 S0 RE TE A,

PR R

FEFE B LB AT A RERFIPE IR T & wat

AARAE R 69 A4S ¢ PR 300 454 (AT B ARAE ); EN: MRt F A 20% A E; FHF: AT AR HABAI

M RELMZAL 6 MAA. HF: AR T AL 5% ~20%; Frobk: ATA AR S S A AR
A AR AR S 5% Z A A ATAdgE8 T AL,

b BMARRTES FAESUAT.

R p&HRT
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