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o8 RE B RS HE
2011A 2012A 2013E 2014E 2015E

EX-2 2 ST INECE T 4,526.05 3,950.71 3,892.44 4,103.52 4,977.03
#KE YoY % 40.71 (12.71) (1.47) 5.42 21.29
)2 3B 8] 2 A (B 7 L) 636.25 472.13 333.56 440.33 611.48
K& YoY% 51.28 (23.69) (29.35) 32.01 38.87
2A4)5% 38.30 32.74 29.35 30.00 31.64
% ik # % ROE% 19.34 12.60 6.58 6.91 8.86
£ IK A EPS(L) 0.32 0.48 0.19 0.25 0.35
T A% PIE(Z) 16 21 39 30 21
4% PIB(1%) 2.8 2.4 2.1 2.0 1.8
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F = A& $imaL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
K 4,514.68 5,223.04 7,329.20 7,996.71 8,938.94 XX TN 4,526.05 3,950.71 3,892.44 4,103.52 4,977.03
o4 670.53 1,408.53 3,470.75 3,952.71 4,109.41 Bk A 2,792.39 2,657.14 2,749.97 2,872.33 3,402.19
K 1,074.03 900.00 886.73 934.81 1,133.80 % b 4 B Ao 30.70 25.83 30.36 26.83 32.54
8 707.49 851.45 838.90 884.39 1,072.65 2 194.71 165.67 187.23 172.08 208.71
IR 170.46 140.16 145.05 151.51 179.46 239 A 372.16 394.22 398.98 409.46 496.63
B 1,818.52 1,857.12 1,921.99 2,007.52 2,377.84 4% 124.89 145.35 134.25 94.14 85.18
4, 73.66 65.77 65.77 65.77 65.77 RN ELE S 33.06 13.53 0.00 0.00 0.00
LR R 2,296.75 2,394.14 2,464.86 2,274.51 2,101.95 INAMMEE I B -20.18 0.69 0.00 0.00 0.00
KL 95.22 95.00 95.00 95.00 95.00 BRI B 9.75 -0.29 -2.19 0.00 0.00
B %A~ 1,575.94 1,494.68 1,544.55 1,537.23 1,344.51 I 967.70 549.36 389.48 528.67 751.78
E XA T 508.97 560.29 604.85 634.89 655.18 ERT I N 65.14 79.32 58.90 58.90 58.90
ey 116.62 244.17 220.47 7.39 7.26 IR 159.91 13.19 13.54 13.54 13.54
KR 6,811.43 7,617.17 9,794.06 10,271.22 11,040.89 F198 B 5 872.93 615.49 434.84 574.03 797.15
A s 2,820.72 3,348.77 3,369.70 3,406.53 3,564.72 B A4, 236.68 143.36 101.28 133.70 185.67
42 B 1,390.70 2,150.04 2,150.04 2,150.04 2,150.04 %A1 636.25 472.13 333.56 440.33 611.48
AT 380.89 321.64 332.88 347.69 411.83 VR AR A 22.20 3.58 2.53 3.34 4.64
A, 1,049.14 877.09 886.78 908.80 1,002.85 )2 RN 8 A 614.04 468.55 331.03 436.99 606.84
JEAEH G 226.17 27.38 27.38 27.38 27.38 EBITDA 1,139.76 933.59 777.71 926.86 1,153.65
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.36 0.27 0.19 0.25 0.35
b2 ) 226.17 27.38 27.38 27.38 27.38
fi Atk it 3,046.90 3,376.15 3,397.08 3,433.91 3,592.10 RNEREER FALE B A
VAL RAR G 282.35 286.01 288.55 291.89 296.53 LR 2011A 2012A 2013E 2014E 2015E
IEY SN S 3,482.18 3,955.01 6,108.43 6,545.42 7,152.26 ZEFEHINER 260.05 848.03 655.60 644.44 340.65
Gtk At A 6811.43 7617.17 9794.06 10271.22 11040.89 % A5 636.25 472.13 333.56 440.33 611.48
718 R4k 143.53 167.90 183.08 193.04 196.72
4% A 123.31 150.21 159.79 159.79 159.79
FEM S84 $EHERA HHRRK 0.00 -9.75 0.29 2.19 0.00
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -652.97 59.94 -23.02 -148.72 -627.34
XX TN 4,526.05 3,950.71 3,892.44 4,103.52 4,977.03 T 19.70 -2.44 0.00 0.00 0.00
ik 40.71% -12.71% -1.47% 5.42% 21.29% BREDIAA -285.30 -213.31 -255.99 -2.69 -24.15
)2 BB 5] ) 614.04 468.55 331.03 436.99 606.84 TARIH -210.64 -218.08 -253.80 -2.69 -24.15
ik 51.28% -23.69% -29.35% 32.01% 38.87% KR 2.97 18.63 -2.19 0.00 0.00
A% 38.30% 32.74% 29.35% 30.00% 31.64% A, -77.63 -13.86 0.00 0.00 0.00
ROE 19.34% 12.60% 6.58% 6.91% 8.86% EREDIAR -428.84 20.37 1,662.61 -159.79 -159.79
3 O & A ) 0.32 0.48 0.37 0.22 0.25 LU E & 0.00 0.00 1,822.40 0.00 0.00
P/E 16 21 39 30 21 FEE S -809.30 -240.66 0.00 0.00 0.00
P/B 2.8 2.4 2.1 2.0 1.8 S AT A B R R G 116.65 153.21 159.79 159.79 159.79
EV/EBITDA 9.69 12.65 19.46 16.32 13.12 43 A -454.51 654.54 2062.22 481.96 156.70
ik e — R 5T F 9 BAZ BFE http://www.cindasc.com 3



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

S S LA WA T8 WITH INTEGRITY.WITH COMMUNICATION & {SIXUESS
CINDA SECURITIES

SRIRE A

%ﬁ%,u%/ﬁ@m%ﬁﬂ%%ﬁ%ﬁ b EAFREFE (HIRLF) Md, LK Concordia KFEHEF (£ak) ML, IEELIELAFLFSH EL B, MEAT
Y ZHBARR . GIEEEHIEHRERGAIARNT, EE XT3 TAETF, NFILEL T HRIEHME, % HE kT it X 2.4 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading 4 2% & Bk £ 17 & & .

EH RGBT, AR KRFEFF L, ML, 2010 FAeAFRIEA, 3 FIEAMNLZE,

BN E
TEE PEMZAFEEIME, 3E4ATLITELE. 2012 5F 2 A mBAZKIELAFRTF LTS, WER 64 BF 4R AT LR
EX &kﬂﬁéﬁk*ﬁﬁ ML IARRAME, 77 KERefTk 1 FIMZE, ANEA E2 BT LR BN T/,

FREERSWRITIERESAH

AN RERA | 28 Bk BERD | a8 Gk B R 28] AR BERG | N8 Mk BER
& T AR 600117 73R 600139 RAEFZ 600311 T 4R Ak 600362 il v 600489
FREF 600516 LA FE4 600547 S T4tk 600549 R 54 B 600687 B A 600711
TR 600988 +E 42k 601600 &5 Ak 601168 16 AR 601388 Kok 601899
7% Fe 48 Ak 603993 Stk gk 000426 kg 000603 (X (v 000612 L 000778
= d 4k 000878 AL 000969 A Z 30 000970 BATFR 000975 1] AR A 000993
5 A 002021 R4k 002167 18 7 Ay 002237 a3 0 002484 ARA 2 2 300034
MAHERRA

K £ ¥ ARG iE F A

b3 010-63081270 13671072405 yuanq@cindasc.com
43t K 4 010-63081254 13691304086 zhanghuac@cindasc.com

# 7+ 010-63081079 18611990152 shandan@cindasc.com
g L E 021-63570071 13681810356 wenxianglin@cindasc.com

HEWP 021-63570071 18602104801 xujilu@cindasc.com

X %, 0755-82465035 13825207216 liusheng@cindasc.com
i@ e 0755-82497333 18688725150 lixinxin@cindasc.com

S AR 0755-82497333 18680307697 yiyachua@cindasc.com

HREERE —R ST A RS EHWE hitp://www.cindasc.com 4



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

ILELUR WA TFE  WITH INTEGRITY.WITH COMMUNICATION & 1%%15%%

SHrImE R

R AR 2RI A R EF— AR AT B, RAARAIERLR EMPLTAE, FA F BEA LR IEM AT AHIER ST A S e RS Z SR 2. B L RIRE, KIRE PRk
FT R ML AR BRI T AT AN R TILE;, AAFIEMTARI LSRG E, Ry, 44 RahKMBE F o9 ARSI B ILKIE B K EA0 K.

EE. Hﬂ

ZIRGE S BNAT PN 8) (VA T AR YZ RAIEA") B F BE S A EA LT EH L 5 7. RIS G2 RIEAAIEHF KA.
AIRE AT BAZRIAE S B F RS E G E P 5 BT o, AR EE P AT T AT R A 5, W5 2R A G L5 H PR, ARERBL LEREE P, FREmE AR
A, AFHAEA TR B HEANKE|ARERLA AN G ERE P . P L HNREA XARE G RE. 4245, WRAHRT USRS 0 8 A0, AR 69 A A A RIRAE 09 T H A
k.

AR R TAZRIERIAA T 69 LT L% %), 245 RIER RRIERT BAE Lo dtiAe DM, AREFTRAEIL. A AT AL R A H L B AL EAH) 8, RIREPTIRE9IEA R
FTARG e MAELBILT BN TR B IR AR AR F),  BAEA R TATG 09 1 LRI AR A B B ZILGIRIE, ERF A, XEEA REMRRFATE, RARENEFSH T ik, B
fFRIERL B H FBAEFTBRE I, T-4EATR R —E AR, 3T RIERT RA B 45 78 4,

FAERTHILT, AR o 615 5T ik 0 3 L AR T A BT, R % BHVE P AL B4, A RARE K. B B4 AN 8 EATE LI B A6 SR,
FERALERFREREIL. AREFBRGTOH. TE. FLBIEABERE, SRR A RABAA & KW FIEF K IR TAT 0 09 57 S8 A .

FFEAAAEIT, 5 RIEAS IR BAM T R A FA A F 3 B9 8) P EAT IR K BAT R S, T A A 80N 3) AR F AR S TR TARAT L 5 IR 5

KA RIARA N EAE S PR . RBRERIEARE R, M FAATRUETH XERL. LA LA RG] AIRE O EATI . BE RSP E LB P A AARE, N i
BUHDIR B A SO EAT A R AT, AZRIEAAT I EAT A AT AL, AR ) I A RAZ ARS8 KR AT A ZE P R T HEL,

I RBATIRIE S, Ao BRI HEARE, PTIIRG—ERIFAT b A #RISE LA K, F ARG M8 5 L a9 AL

\:I

TR AR
PR AR A B EHFIRE A7 4% FP A
EN: AR TR 20% vA L FAF: ATl a8 AR A A
AR R e RS 0 PR 300 484 (VAT AR ) Hir: BNARATIRFAE 5% ~20%; ok ATA AR S KO A ARHT
B RELAZAA 6 MAN. A ARt AR 5% X1, AH: ATRAR R T,
Eib: BRI TEAESNAT.
KR T
AT R — A S T 6T 5. %Ekﬁﬁﬁxﬂﬁﬁﬁmﬁﬁ7m7&ﬁﬁ?ﬁ%ﬂ@eﬁﬂﬁﬁ%ﬁ%E%ﬁk%?%ﬁ#ﬁ%ﬁé%Xﬁﬂ%%éﬁﬁ$o
$ﬁ%*%ﬁﬁ%%~£%&%ﬁ%@%%ﬁﬁh%ﬁ%”%ﬁ RAAHE, WA E L ARE T O AT LRATRLITE, FERHFZEAORTA . BHERAFFLER, LEMHE

B Ak Mo AUKEF @ FEFLEE AT, EEMEALT, £ Lwﬂ‘aﬁﬁ" SHEAT A B AL ATRAE & 6941 A BT 5| B AEATAR K FUAEAT I AE, FHF AT R,

HERERE — T A AAE & E hitp://Iwww.cindasc.com 5



