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. N2k kg

/A-Elﬁﬂ;g—-t $Iﬁi,ﬂ—:—l\1¥ AR 20139 A 27 H
B RK#*xZ (600516.sh) F4h: 20134 9 F 27 B H KB EAA (A5 ik b 4RI B iTIRek 4F 4 AT IR A 3] TO%REALY 892,
P [ [ [— R-%2
| | 1% | | . : .

> ARRIIES T K : P AR TR AR A 2 A TR ] TO% 69 R AGE 3T /8 A6 T AR B P AR 69 77 X AT Ak . AR89 69 MR
LRI M4, 2013.08.23 HrdsHy 7205.77 77 7o HREZAMEM 2013 49 A 6 HARE 2013 4 10 A 10 H iko BARZT B 7 XIRIEA 5 0895 ik 7 3
HK  CFA, TR 4)F TR, HERIEEFE— ik, W@ Xt iréeik. 2% A 5550, WEEiE M&SENM e 7 Xt i34k,
kb 4m5: S1500510120021 ]
B A W5 +86 10 63081252 > AL E WA~ PANE F TR AR TR ) e T 2008 4B, EMAT A 5000 F AAR T, TEZERELRTEA
¥F 4a: fanhaibo@cindasc.com FRE AL, A RABERRKENF, ZAIRBREMA: FEPRERHL 70%, PRERSHEEEADA RN

2H AT 8] F AL 30%. % 8] 2012 F R I E LN 739.9 I T, A 419 4-2518.34 77 Lo

P45 : S1500512110003

B W% +86 10 63081085 > ARRBGEL: 7T RRFWEE RSO ESBE N LT H TR, BTHERE, AT RAT LA

¥R #h: wuyi@cindasc.com . . - = e . _ o . _ _ _ ,
o e > BARMRBIRR: TG FE TS AFERFHLHE, KA 8) 13-15 F##% EPS 4 0.37 ©. 0.35 T. 0.51 T, %%
T#% FFashsE Y4 2013 4 8 f 23 HARE P RY “IEH” 4.
T A ki6: +86 10 63080936 > REBEE: T AKKS RN M T XAT, RAWGILT Ao G it A ETRHZ M.
Wi 44 : dingshitao@cindasc.com IR S e = &3
2011A 2012A 2013E 2014E 2015E
<= AIEPL Bk SN (T T T 4,526.05 3,950.71 4,019.40 84.40 084.40
% Wi +86 10 63081273 s (77 7) /526. ,950. 019. 4,184.4 5,084.4
. ; K E YoY % 40.71% -12.71% 1.74% 4.11% 21.51%
W44 : wangwei2@cindasc.com ‘
V3 & # o 8) % ALE (B 7 L) 614.04 468.55 521.48 533.92 787.73
PR K E YoY% 51.28% -23.69% 11.30% 2.38% 47.54%
(T ::‘;M J O ER LR 38.30% 32.74% 33.43% 33.04% 36.00%
arH KB, »a EFFLGT .08, . .
’s TS, A . %7 2k 5 % ROE% 19.34% 12.60% 12.96% 12.25% 15.69%
ik EPS(T) 0.48 0.37 0.37 0.35 0.51
T &% PIE(12) 17 23 25 24 16
T4 & PIB(1%) 3.1 2.7 3.1 2.8 2.4
(BB IEF A AR AF THAE: wind, 152 ERFL P S HM JE: B0y 2013 9 H 26 HuH G
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CINDA SECURITIES
#E Ak BEA L AEE L XA
LHFE 2011A 2012A 2013E 2014E 2015E LA 2011A 2012A 2013E 2014E 2015E
AAE 4,514.68 5,223.04 5,300.78 6,065.43 7,171.73 RN 4,526.05 3,950.71 4,019.40 4,184.40 5,084.40
o4 670.53 1,408.53 1,442.01 2,038.64 2,406.00 = B A 2,792.39 2,657.14 2,675.51 2,801.74 3,253.99
R 1,074.03 900.00 915.65 953.24 1,158.27 B B e 30.70 25.83 26.28 27.36 33.25
R 707.49 851.45 866.26 901.82 1,095.79 ERR 194.71 165.67 168.55 175.47 213.21
FA TR 2 170.46 140.16 141.13 147.78 171.64 sm i 372.16 394.22 365.79 380.80 462.71
L 1,818.52 1,857.12 1,869.96 1,958.18 2,274.26 W45 B 124.89 145.35 164.37 163.80 152.61
e 73.66 65.77 65.77 65.77 65.77 #EBAES& 33.06 13.53 0.00 0.00 0.00
ERA 2,296.75 2,394.14 2,464.86 2,274.51 2,101.95 AL ol -20.18 0.69 0.00 0.00 0.00
¥ B 95.22 95.00 95.00 95.00 95.00 BR AN 9.75 -0.29 0.00 0.00 0.00
w 1,575.94 1,494.68 1,544.55 1,537.23 1,344.51 2 kA1) 967.70 549.36 618.90 635.23 968.64
R 508.97 560.29 604.85 634.89 655.18 ERY STON 65.14 79.32 79.32 79.32 79.32
A 116.62 244.17 220.47 7.39 7.26 SR 159.91 13.19 13.19 13.19 13.19
V-3t 6,811.43 7,617.17 7,765.64 8,339.95 9,273.68 F5E B 50 872.93 615.49 685.03 701.36 1,034.77
A A 2,820.72 3,348.77 3,355.49 3,391.79 3,531.77 B 184 236.68 143.36 159.55 163.36 241.01
45 24 2 1,390.70 2,150.04 2,150.04 2,150.04 2,150.04 % A9 636.25 472.13 525.47 538.00 793.75
A 2 380.89 321.64 323.87 339.15 393.89 VR AR S 22.20 3.58 3.99 4.08 6.03
e 1,049.14 877.09 881.58 902.60 987.84 DEY 2N BE = P 614.04 468.55 521.48 533.92 787.73
A G 226.17 27.38 27.38 27.38 27.38 EBITDA 1,139.76 933.59 1,027.90 1,054.19 1,391.27
¥ ey 0.00 0.00 0.00 0.00 0.00 EPS (#:i#) 0.48 0.37 0.37 0.35 0.51
) 226.17 27.38 27.38 27.38 27.38
# Ak At 3,046.90 3,376.15 3,382.87 3,419.17 3,559.15 R ATE B H A
b HIE TR E 282.35 286.01 290.00 294.09 300.11 SHFE 2011A 2012A 2013E 2014E 2015E
N 3,482.18 3,955.01 4,092.77 4,626.68 5,414.41 B A 260.05 848.03 824.92 753.22 545.43
A kARt % B 6811.43 7617.17 7765.64 8339.95 9273.68 A F15 636.25 47213 525.47 538.00 793.75
J I 4N 143.53 167.90 183.08 193.04 196.72
W 4% 123.31 150.21 159.79 159.79 159.79
TEM A4 ¥ 45/ A HH AR 9.75 0.29 0.00 0.00 0.00
ER b k0 2011A 2012A 2013E 2014E 2015E FEFELHN -652.97 59.94 -37.54 -131.73 -598.96
2 N 4,526.05 3,950.71 4,019.40 4,184.40 5,084.40 H 19.70 -2.44 -5.88 -5.88 -5.88
R ik 40.71% -12.71% 1.74% 4.11% 21.51% BRED AL -285.30 -213.31 -247.92 3.19 -18.27
)2 B B 3] A 614.04 468.55 521.48 533.92 787.73 KA -210.64 -218.08 -247.92 3.19 -18.27
Rtk 51.28% -23.69% 11.30% 2.38% 47.54% kR 2.97 18.63 0.00 0.00 0.00
2 4% 38.30% 32.74% 33.43% 33.04% 36.00% H -77.63 -13.86 0.00 0.00 0.00
ROE 19.34% 12.60% 12.96% 12.25% 15.69% £ R EH A -428.84 20.37 -543.51 -159.79 -159.79
HERROIE () 0.48 0.37 0.34 0.35 0.51 Ja I 0.00 0.00 0.00 0.00 0.00
P/E 17 23 25 24 16 ¥ -809.30 -240.66 0.00 0.00 0.00
P/B 3.1 2.7 3.1 2.8 2.4 A 116.65 153.21 543.51 159.79 159.79
EV/EBITDA 10.59 13.74 14.56 14.20 10.76 L4 o 4 e 3 -454.51 654.54 33.48 596.62 367.36
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JEE, CFA, AEMBITLHBARTR. ¥ EAFREF GeRid) Md, mE& K Concordia KFEFEF (£5k) Mz, AERRIEFART A ELE. NI
LHBARLR G LR AREEHRIAZN, A KFE3] THET7H, AFELaTHEIEAR, 5 BHLaxT %t LA 6.3 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % % Bk £ 417 & % .

R#H AERBATLFARTR. LRKRFRFFE, Md, 2010 FmAFRIER, 3FIERARLEE,

e BhIR &
T+% PEMZAKFERFMLE, 3FERTLIHZE, 2012 F 2 A mBEXIEEATARTF R TS, KNEH EL B ARG LT,
IHh BRATRRERKFEYT &, FFLIAWME, 7 RKREZHRITER1FIFEE, AAERELEITLAH LTI,

AEERESMKITUERERELR

o\ 8] 18 A B ERA 2 8] B AR B FERA o\ 8] 18 A BRERA 2 8] F AR R ERA 2 8] B AR BEARD
T 600117 L 600139 R 600311 TG 4R Ak 600362 ¥R e 600489
7 RAEF 600516 AR e 600547 145k 600549 R 242 % 600687 Bk 600711
Rl o 600988 W+ E 48 601600 3Gk 601168 16 HA R 601388 A 601899
7% I8 48 b 603993 Sk 7 dk 000426 Bk g b 000603 BT 7 000612 # T 000778
= i 4R Ak 000878 2 RAHE 000969 T A =31 000970 R R 000975 2 & & 7 000993
o AL 002021 R4 002167 18 # A4 002237 TERRA 002484 AR & 4 300034
MAHERKRA

X3, #h VA A F g

A 010-63081270 13671072405 yuang@cindasc.com
L [ 010-63081254 13691304086 zhanghuac@cindasc.com

o 010-63081079 18611990152 shandan@cindasc.com
w S E 021-63570071 13681810356 wenxianglin@cindasc.com
wr &Y 021-63570071 18602104801 xujilu@cindasc.com

X R, 0755-82465035 13825207216 liusheng@cindasc.com
1 ekl 0755-82497333 18688725150 lixinxin@cindasc.com

5 0755-82497333 18680307697 yiyaohua@cindasc.com

FHRRE — R A B AAE & E hitp://www.cindasc.com


http://www.hibor.com.cn/

Q§% AHRAPESANRERRTS "R WEEE  BEESREhE "BEEn ﬁ@-

=IA

MAELUR WA T8 wWiTH INTEGK: TY.WI'I%&DMMUNICATION

SARITAE
RFARE LRI ARG FE—LoTTAELY P, AALAIERRT F@PL T, HEF EIER LR EMERAIERDATIT, AHMGBRLE R IR Z, ZWE L ARE; FARETRED
PRA AL SRR T AT AN TR AAFMOGEMARAD ARG L, TE, LFERRE5ARE 6 BRDATE LRI & A R F 48X

F PP

fERAEF R A TN S (AT AR RIER)EA P HIiL AR i AR T FA L5748, RREHERIERBEHF LA,

ABERHTEERIERALZRS BN BHEPFOEEART R, AZEEP TR T AR REH o2 RTHBANELSHAERAT . REERBRBEL ERRZEF, A TEEMK
Ao FRIEATEBEBRANE ARERALARNNGLEREF . BF R YINREH XRREWRIE, 4815, WRARTAN TR S0 8 248, s RIRE G AE 12 RN A RIRE 0 7 R
A
ARERETFRRIERAATEGCATEERE, BERIERATRIETELZ LG EFAEf T B, RREMENEL. FBEATMNAA KRS R A0 d B B 690 S AR08, RIRE P75 60E 4 3%
TARG G A . AR T MANTRASEARRAL LR, FROILARK TGN AL EZATREN BB RILGKIE, AR, XEERRRBLARE, RATRRN S AT L, 2E
FRIEARE ERBENRERL, PHEARMNR—ZGFRIRE, SRR IERT AR EAF5E 50,

BAAATH LT, A4S P 0912 8 TR LA E LT TRM BRI AGY T, WAHFEBE P HHOBRT BAR. MHFRARE R, BrF EEBERREFHEMTERLREBRAGTHSLF R,
ERLZFFRERLEL. AREEOTA. TE, FRABEANELE, HIEAEH SAALN B & S FIEF KA AR ARG 69 % 3F Ko A %,

BHREAFGFERT, FRIERARL AR TIRSFARE T BRGNS AT KATOIERF TR, FHTHE N XN 5] E AR RE BB T RAT LSR5

AL RPN ERIERITAH . ABERIEAPAEE, EAMMPANATFAMERH KB, L5, ZF. HEAR5| A RABEGEMRD . BERIERLUIMIMM G L E P LR RRE, Wdhix
BAIR B R KEATH R, RBRIEFRM T A TR T, RIRE B B R R AT R IR 6 K % ARSI A ZF P 124 09 23 32

I RZRFRIEFBR, BABRIEHERARE, 5RO —ERAGETIEG R A BRI AHRIZ, (7 RIERFARE ML 0L E AL A,

V4R i ER
BT B LB AR A BEHRTIER b IR
FEN: ARt sE T AR 20% A kg AT AT RARAA A
AARER R RIS R« 7 IF 300 454 AT HARER); ¥ AR R T AR 5%~20%:; Pk AT dg G AR A AR
WEE: fEARZAL 6 AAA. HA: st Rk o E25% 2 A TR T AR,
Tk BRNARITEITERESB AT,
RBE R~

ERTHRE ARG REGT G, BHFEARTIERALH N EERAGTR, LEETRORN G, FRRTHE Y LSRN T BIERT H B LG ERREFEWRTF.
AREFIAIERR—RRENAGE R K @A LR B TEHE, RATEL LN AREFTOELEATLATRLIIFE, FLRARFEZQORTAY, MEFRAFLEL, LREHE
B, Bk, ME BREETBEEELARGE N BAEAFLT, 15RIEFRRIAEATA BAEF ARE T AL 1 2875 BT & RAT T4, BTHF aTREAR.
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