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B4 2014 43 A 31 HE AW AL FEIR, 2013 FaE) ZR TSN 16.78 10T, Fbighn 35.7%; )35 F L/
3 MR A 694 A8 0.61 1274, FlHiEhn 9.44%; R ARERIKE 0.16 T, L& TFFdn. 23 #2210 )k 0.65 4 (A ).

BR:
> WEESZLYTH, LARTHEER. wEEHE EPS $-007 4, HEAFREGATH, KNP 5HGBRET:

(1) BAFRFR=FE TF 10.16 N E 2L E 23.41%; (2) TR E AR = FFEIeHh 2544 4, R Lksh, wEE
EAETFTHERT: (1) KRELREFRY, WAMEREFNETER, (2) EARGOERZLEEFT=FELHE; (3) £
FIREAKA T B 538K, M 2013 Ak sh A, NG FIHEK T 2RT AT ELEE, ARAKFAHTRE H
FEE, WHLSZRERKERY ORI TR, EF: KAHZKEE 103,128 7 /&, FliR) 16.86% ; KAHAEH
= 100,859 77 /£, FlLR) 16.78%.

&R B #HEKTRY, 3AMBREER. 2012 FRNG) HAT WK, (2222 4REZFAFEZAFERFERY
#oh), DA TSRS T IK, 4R R A8 T RS AREE . A 8) HIK 20%4948 g A dusa o8] AL R R Z 1%, 2013
5457 3969 7 U; A8 HIK 70%4 TAEIR =4 k5] 2013 7 4R 544 B L. EAVFIET 2014 55 Ak T 44k LKk,

NG F AR AEVATTBRAVIE . 8] R AR B A h 2. MR E AN BARKERS, BRNE T IRAET T

T Fe B 7, FAATIRIL R BN
B AR EIRLK: it 8] 14-15 F EPS 0.22 7T, 0.24 70, 8 _ERIRE (G54 E R b Ki@35m) Fif 44%. 44%,
it 16 4 EPS 0.26 7T, 43 “HH” T4,

REEE: BREHR, KERLWERY; GHZH4ERERY; 7 b8Eoak EIKT .

HREERE —R ST A RS EHWE hitp://www.cindasc.com 1


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

CINDA SECURITIES

ILELUR WA TFE  WITH INTEGRITY.WITH COMMUNICATION & 1%i$i[f%

A8 A E RS

2012A 2013A 2014E 2015E 2016E
EX- 3% S INE P 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03
K E YoY % 221.33% 35.70% 6.73% 12.11% 12.29%
)3 BN 8] %AV E (B 7 L) 56.18 61.49 81.81 88.61 95.55
K E YoY% 202.92% 9.44% 33.05% 8.31% 7.83%
A% % 24.09% 27.96% 27.73% 27.66% 28.08%
%R Pk % ROE% 3.65% 3.86% 4.91% 5.06% 5.18%
H Rk s EPS(L) 0.15 0.16 0.22 0.24 0.26
A% PIE(1Z) 43 39 29 27 25
T4 PIB(12) 153 1.47 1.40 1.33 1.27

FAA: wind, 15RERGFL P TN E: KO 2014 £3 A 31 A K0
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F = A& $imaL AER B H S
i 2012A 2013A 2014E 2015E 2016E 2R 2012A 2013A 2014E 2015E 2016E
DIk 1,543.35 1,919.10 2,002.06 2,465.11 2,607.13 =R IN 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03

ik 547.03 391.31 149.48 547.78 643.63 RN 938.88 1,209.12 1,294.70 1,452.83 1,621.75
F M Z 3 43.15 0.00 6.25 7.01 7.87 2 b B A B e 27.11 125.27 90.60 98.49 130.98
MR 2K 53.53 89.59 97.78 109.63 123.09 ESX 10.48 20.28 22.31 22.10 26.71
AL 2 37.32 212.05 192.40 215.90 241.01 238 3% 134.09 156.16 166.66 186.84 209.79
B 834.28 1,094.19 1,424.17 1,452.83 1,459.58 W4 78.45 91.48 97.56 115.18 120.45
A, 28.04 131.96 131.96 131.96 131.96 T BALIR K 1.72 7.57 1.71 5.26 6.18
E AL 2,049.78 2,267.46 2,316.48 2,365.42 2,457.41 AL T IR 0.00 0.00 0.00 0.00 0.00
K IR 663.95 681.25 681.25 681.25 681.25 RN A 24.80 34.23 34.28 34.28 34.28
B 7K 1,069.76 1,243.65 1,276.25 1,362.02 1,478.39 b A 70.98 102.84 152.10 161.87 173.44
E XA T 30.35 29.85 33.11 36.24 39.26 ERT I N 4.67 21.06 10.89 12.06 14.64
e 285.71 312.71 325.87 285.91 258.51 T 1.77 7.15 7.64 5.66 6.65
KB 3,593.13 4,186.55 4,318.53 4,830.53 5,064.54 F98 B3R 73.87 116.76 155.35 168.26 181.43
A 1,510.26 2,036.97 2,081.58 2,504.35 2,642.15 B 1244, 19.08 54.85 72.97 79.04 85.22
42 B 520.00 537.00 567.00 867.00 867.00 %) 54.79 61.91 82.38 89.23 96.21
AT TR 2 23.36 102.75 115.49 129.59 144.66 VR R E -1.39 0.43 0.57 0.61 0.66
A, 966.90 1,397.22 1,399.09 1,507.76 1,630.49 V3 BB 3) A A) i 56.18 61.49 81.81 88.61 95.55
EAD i IE 44311 445,59 450.59 450.59 450.59 EBITDA 242.72 307.71 360.56 393.88 428.22
KItES 336.60 401.05 406.05 406.05 406.05 EPS (#3) 0.15 0.16 0.22 0.24 0.26
b2 ) 106.51 44.54 44.54 44.54 44.54
fif it 1,953.37 2,482.57 2,532.17 2,954.94 3,092.75 NAAFE B A5 H A
VAL RAR G 77.08 77.93 78.50 79.11 79.77 LR 2012A 2013A 2014E 2015E 2016E
JEPESINE V& € 1,562.68 1,626.05 1,707.86 1,796.48 1,892.02 ZEEHNER 186.17 169.62 -55.39 338.06 400.04
Ak fE AR 3593.13 4186.55 4318.53 4830.53 5064.54 %439 54.79 61.91 82.38 89.23 96.21
I8 4k 89.19 97.75 100.96 107.88 116.97
4% A 79.67 93.20 104.25 117.74 129.82
FEM 5 45 H B A BERIRE -24.80 -34.23 -34.28 -34.28 -34.28
EE2WM 544 2012A 2013A 2014E 2015E 2016E TR AT ) -14.65 -57.26 -311.89 52.76 85.45
DI IN 1,236.91 1,678.48 1,791.36 2,008.29 2,255.03 T 1.97 8.24 3.19 4.74 5.87
ik 221.33% 35.70% 6.73% 12.11% 12.29% BRFDINEAK -185.28 -200.80 -117.18 -122.02 -174.37
Ja B BN 8) )i 56.18 61.49 81.81 88.61 95.55 KA L b -44.97 -141.45 -151.46 -156.30 -208.65
ik 202.92% 9.44% 33.05% 8.31% 7.83% KR 2.09 -59.35 34.28 34.28 34.28
A% 24.09% 27.96% 27.73% 27.66% 28.08% A, -142.40 0.00 0.00 0.00 0.00
ROE 3.65% 3.86% 4.91% 5.06% 5.18% EREDIAR 280.59 -179.00 -69.25 182.26 -129.82
H KA (L) 0.15 0.16 0.22 0.24 0.26 FAALH 0.00 0.43 0.00 0.00 0.00
P/E 43 39 29 27 25 P 311.87 -280.47 35.00 300.00 0.00
P/B 1.53 1.47 1.40 1.33 1.27 FAHA) 8 B 69.76 83.51 104.25 117.74 129.82
EV/EBITDA 4.02 3.55 3.10 3.60 3.31 N4 4 A iR 281.48 -210.17 -241.83 398.30 95.84
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W B BT R GAE LR ARE RS EIARN, EmE KFS) T 755, ANFILE4 8T Y ZIEHR, $ 54 8T % L 4% Review of Futures Markets , Journal

of Portfolio Management ,Journal of Trading % % % &k £ 417 & ..
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o8) T AR & ZARA »-5] f AR R EARAG NN R ERA 28] o AR B ERA /8] T AR B ERA 8] 8 AR B ERA
& TAF4R 600117.SH 2R 600139.SH RAL T 600311.SH T EG4R 600362.SH o e 600489.SH FRRE 600516.SH
L RF 4 600547.SH JBT14% 3k 600549.SH R Z545 JX 600687.SH B d gk 600711.SH T4 600988.SH o E 48k 601600.SH
A Ak 601168.SH ke a2 601899.SH & Fa4e Ak 603993.SH Sk gk 000426.5Z Bk bk 000603.SZ BAET T 000612.SZ
L5 000778.SZ = 4Rk 000878.SZ G AL 000969 .SZ + A =30 000970.SZ ARIAR 000975.SZ 12 A, ) 000993.SZ
P B A 002021.S7 R4k 002167.SZ & FRAX A 002237.S7 FRAL L 002378.57 ST 002484.57 A2 A 300034.S7
MAHERKRA
R B4 HAETE FH ¥
xR 010-63081270 13671072405 yuang@cindasc.com
ek koA 010-63081254 13691304086 zhanghuac@cindasc.com
¥ 010-63081079 18611990152 shandan@cindasc.com
sk X E AR 021-63570071 13681810356 wenxianglin@cindasc.com
-7
HEW 021-63570071 18602104801 xujilu@cindasc.com
SUR- 0755-82465035 13825207216 liusheng@cindasc.com
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SHrImE R

R AIRE 2RI B T — 2 IR B U, RA DA RS S HLRA . I EIEA P22 B TTHAER AT, A ) 40 IR A5 B AR 5 . BNt L RdR s KR T Ak 8
FAT LS B T AT I A BRI E; AAF TR SR G S, Th, wAFTEL KRS b6 Lk B LIS LIk R A0 £,

EE. Hﬂ

IR GE A MANAT [ 8] (A T RIARERIEA) LA F EiE M A4 H i AR M L5 K. RIRE O RIEASIEH LA,

AR AT BAE RIE AL E RS M A LA EF L BT TS, HiZEEP TR TR RGER e LE, AFIRA G LS5 PR E. AMERREL LREZE P, FFIE G
KA. AFEAEARAB A E AR E RALE A AN S S RE P . BP R SINGREIA A AR 0I5, 5105, SR TN B OAILE 0 A8, 3 RIRE 09 A H AR A RSB 69 A
Ak,

AR R TFAERAERIA N T H 0 CATHE S %, 2 RIEA RRIEI KIZ & 69 b An 22N, AdREFTHM B I, 7146 AT A RIS Tt B B 98 B AP, AIREFT 4905 R AL
FARGY QI . MBI FMNT A BN R EARE LS, 3 BEEARIE AT A LRI T EAEA B 6 RIVAARIE. ERR N H, RERARFBREAAE, RARRLEAS %, Bk
1Z AR AL 5 ARE T RE I, & AT R —EB A RIRE, T RATERIEAT RE B 4578 4,

FAEATHOLT, AdRE 4912 830 RR 00 & UH T BT AR HE, RA % BB P BIhd3K A AR, MERARE R, BP EEEARE T OEMTE LR EHE 42RO,
ERSRHETREREIL., AMREIRGTA. LB, EAIEMNUESSE, FHAREA RAAA B R FIE A5 R TATG 69 3005 38 ABCR #i7.

FERBEAFAEILT, 132IEF R XA T A S F 7 B 8) T EATHREA ST AT G, ST 7T #6A s\ 5) [ AR R P PR T ARAT L SR 5.

AR PRBAILA S KAEF PR . REFFRIER P BFEE, ETINMFAATEAERY KB L ZA . SRR RIRE T . 15 RIEA AT &) LB P ZAARIRE, N dix
AAIR B Hy SoEEAT A R, AFRIEASF AT A FARIAEFT AL, AIRAE ) B R RAZ R AR A 8 KR ARIRE M 8 7 SR ARG IR 1,

Yo REATRAEFAA, o BEHBIAHAARSE, F5lRG—mEREGEETIE G O HRIIEAA RIL. A5 RIESIRG AT 8 50 R ST e A,
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EA: BARAT IR FAE 20% vA b AT ATAbARHAR A
AR KA GRS S ¢ PR 300 484k (AT RAREAE ); ¥Hr: BARsTR T AL 5% ~20%; b ATAbAERE ok A AT
HER: REAAZAL 6 AN, HA: Bt h R s 5% 20, AR AT TR,
Eih: BRI FEE5%AT.
KR T
PEHT R AR B RN T, BFH ETIESAR wﬁﬁﬁmﬁ%T%,¢ﬁEﬁwﬁﬂ% BPILTH LS AR T FHEA T 5 B4 0 &R SHE AT E,
AARAE F AT AR — AT 69 ) %ﬁﬂi@[ﬁ © TR KA GG A KRBT BT ARE T 913 & A E NATIR S5, FER N FEEHGEEE 6. MERAFHETER, LBMHE

2, Bk, M. HEEFTHERELREGEL., EETEALT, 4Lmﬁfﬁ&ﬁA@ﬁm$ﬁi¢%ﬁﬁma%ﬂﬁﬁﬁﬁ@kﬁ&ﬁ%& BRHE aITRIENE,

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


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

