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CINDA SECURITIES

2014 SRl S R B R LT

2013 FH4R, 537 2014 %4 A 21 8
e

B4 NG KA 2013 AR, REHA FZIE LN 9.93 125, FIHRTE 11.63%; FEI)AE T L35 P& K 6454
6,145.10 % 7T, R T 25.20%; I 4o/ 4418 5,654.50 7 7T, B THE 26.48%; #BARIK#A 0.28 U; 2 38 idr
10 RIRZINALH] 0.6 T (2AHL) . BB, »a]af 2014 F—F R, —FEEFIETLIN 1941.12 77 4, Rl K 30.47%;
S BT LT 5] A 694 A)E 180.56 7 L, Rl HIEK 294.45%.

B

> 2013 F M KT, 2014 A ZERNAREL K, 3] 2013 F LK TFRAGREA: 1. 2013 FH 4 5F b 2012
FAPTTE, 2. 2013 F O PARSR ¥ 8 REEHAT A GIE R M & ok 2012 54 Frdgam; 3. BFL ftrk 2012 4
Ktgdg i, LPHABIFLEH 436457 B0, Rk 31.91%. TEHZ, A5 2013 FE4|F 29.48%, F]rigim
1.21 NE L ZEEHTANINARET AT 1.05107T, FlIgK 47.16%., »& —FFRn. A3 K FLEE, &
IR 8] B AL T @ ,F a9 A4 % T, RRAT LT3 50N (ARTSFE R 4-F 3.57 1A% £ 2014 FERLE
AT ), Aok 2013 HFHAEK, N3] 2014 bR B I BB K, KAV TR 4 £ 30%.

> 2014 FREMBFHE, NEBARTH; A8 AR ERAZRERS. B 5L EFiE R ARANR Y
AKX, B AR WA AW MZ T Z 5, 2014 F, B R B M8 B X%% 3,815 120 (H FEMAZF 1,580 12
L, bR MZK L 41.4%; BN 2014 FH5 TR 30 A EERTAZCR Bod WX K ), b 2013 FERE T K
12.9%; & M3t%) B2 & FI% KL 846 1270, b 2013 £ K 12.8%. H ATAE) e W = bk Fd, MR RS —K. =
Kix&, HAeRpER S ARy £, A8 F 50 Z s XA A TEE ARG A HERERMLHTR (R
KT G iE A, HiEkfe &R HEIR, RRGMEEFE RKTARA TR X ), Kk % 69iT%.

> BRFEHLE, BARKEE. N PRI EITOLEEEKE: 1. RENIAEVUATH L ERINZYE, KAHFI6H
BTG HALY 6 5. sk, B KADKEE B RINT G ERT Y (2013 F, wRINGT ek Pritk, #s
SRR K 139.21% ); 2. A8 BRFRITGNE: 1) A8 (X 100%) 2RXREETER T AT AET/T LA
Ak % 2) ASiiEiE GRIDE M AE F, B ATHK 66.33%) R R BT @k 4.

> BAFRNBIRAK: BB 2013 SF453R, RAVRTNE) BA)FURAEVERE: Fitaa) 14 4. 15 % EPS 4% 4 0.37. 0.47 T
(AL Lok TR E 5 h 32.25%. 32.76% ), Fiit 16 5 EPS 4 0.62, *xF/2 4 A 18 B &M (11.30 ) YT A%
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A 31, 2440 184, B ATA A TAGRE, 2014 F45% 8 FRM AL, L4d B,
> ROMBAH: FARDE GG e, A ROTEAR TR, B A IR AR T, ATk e RA T,
> RERE: feeNEFARLETY; 728 UNFENE) LA ETHE,
2B BB A H B
2012A 2013A 2014E 2015E 2016E

EBLSUAN(T T ) 1,124.12 993.43 1,218.50 1,454.66 1,746.88

K % YoY % 21.89% -11.63% 22.66% 19.38% 20.09%

V2 &y 3) AR (G 7 L) 80.15 61.45 79.86 102.74 135.52

K E YoY% -7.05% -23.33% 29.95% 28.65% 31.91%

24 %% 28.27% 29.48% 30.52% 31.31% 32.20%

# M % ROEY% 8.21% 6.58% 8.82% 10.30% 12.14%

Bk EPS(7L) 0.37 0.28 0.37 0.47 0.62

A PIE(H) 31 40 31 24 18

4% PIB(f2) 2.46 2.85 2.61 2.35 2.08

FHA: wind, 1FRIELGL F oo FiA

VE: R 2014 F 4 H 18 H KA H

A 1. N8 ERRASFEEA B 2. A3))aRTHAS S HESFEEN
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CINDA SECURITIES
F= Rk ¥ Es A AEER A5 T
ST 2012A 2013A 2014E 2015E 2016E St 2012A 2013A 2014E 2015E 2016E
ki 1,255.39 1,127.84 1,311.23 1,469.48 1,686.24 RO 1,124.12 993.43 1,218.50 1,454.66 1,746.88
iR 607.20 553.92 648.23 686.94 756.93 EIR TN 806.28 700.59 846.67 999.15 1,184.46
Ik 23 9.92 3.70 3.07 3.67 4.40 & W Hh A AW An 7.53 6.49 7.96 9.50 11.41
KR 354.64 307.04 347.27 414.58 497.86 R & 130.14 124.78 153.33 183.04 219.81
AT 2 66.18 21.04 25.43 30.01 35.57 538 & 80.38 93.58 114.78 137.03 164.56
B 193.39 216.21 261.29 308.35 365.54 W45 A -4.18 -6.02 -0.67 -1.37 -1.62
A, 24.06 25.93 25.93 25.93 25.93 P BALR K 9.74 6.33 3.97 7.82 8.47
AR 233.33 326.14 370.72 406.70 435.18 INFRME T S A 0.00 0.00 0.00 0.00 0.00
KRR 14.20 0.00 0.00 0.00 0.00 RIS 0.00 0.00 0.00 0.00 0.00
AR~ 180.04 188.09 217.47 247.18 284.25 2k A 94.23 67.68 92.46 119.49 159.78
I o 12.55 68.59 61.43 54.69 49.68 ERT TN 6.85 7.88 5.73 6.82 6.81
e 26.55 69.46 91.81 104.83 101.25 Y ] 0.03 0.06 0.06 0.06 0.06
KBt 1,488.72 1,453.98 1,681.95 1,876.18 2,121.42 F)3 B 101.05 75.51 98.13 126.25 166.53
Fh flE 465.63 397.91 542.47 629.39 733.08 B 434, 16.80 10.59 14.72 18.94 24.98
43 B 83.10 45.00 45.00 45.00 45.00 A 84.25 64.91 83.41 107.31 141.55
AR 2 295.87 225.22 330.20 389.67 461.94 R AR R 4.10 3.46 3.55 4.57 6.03
ey 86.66 127.70 167.27 194.72 226.14 )2 BB 3] A 80.15 61.45 79.86 102.74 135.52
HEAE A 1.42 14.22 14.22 14.22 14.22 EBITDA 123.18 103.96 123.80 155.09 199.04
¥ i 2 0.00 13.50 13.50 13.50 13.50 EPS ($£7#%) 0.37 0.28 0.37 0.47 0.62
HA 1.42 0.72 0.72 0.72 0.72
A AREItT 467.06 41213 556.69 643.61 747.29 ReFTh B H A
I HIRF AR 20.74 23.19 26.74 31.31 37.34 2R 2012A 2013A 2014E 2015E 2016E
JEV- RGNS 1,000.93 1,018.66 1,098.52 1,201.26 1,336.79 BEENNER 71.05 104.55 163.72 102.02 129.22
Fi kA Ik R AR 1488.72 1453.98 1681.95 1876.18 2121.42 b 84.25 64.91 83.41 107.31 141.55
718 Pk 16.72 23.71 22.16 25.33 28.99
W45 5.41 4.75 351 3.51 351
E2WH547 B A5 H A FERIRK 0.00 0.00 0.00 0.00 0.00
EB2MS447 2012A 2013A 2014E 2015E 2016E TEREED) -44.41 6.18 51.51 -40.44 -51.56
ST IN 1,124.12 993.43 1,218.50 1,454.66 1,746.88 Eia 9.08 5.00 3.13 6.30 6.73
Bt 21.89% -11.63% 22.66% 19.38% 20.09% BAREHIA A -66.49 -86.46 -65.90 -59.80 -55.72
)2 B, BN 8) A 80.15 61.45 79.86 102.74 135.52 FAE -55.01 -95.94 -65.90 -59.80 -55.72
Atk -7.05% -23.33% 29.95% 28.65% 31.91% S 0.00 9.48 0.00 0.00 0.00
£ 4% 28.27% 29.48% 30.52% 31.31% 32.20% b, -11.48 0.00 0.00 0.00 0.00
ROE 8.21% 6.09% 7.54% 8.93% 10.68% EREDH AR -28.67 -77.24 -3.51 -3.51 -3.51
M (L) 0.37 0.28 0.37 0.47 0.62 AR 0.00 0.01 0.00 0.00 0.00
P/E 31 40 31 24 18 1 22.1 -32.1 0.0 0.0 0.0
P/B 2.46 2.42 2.25 2.05 1.85 FATA) BB B 44.21 44.64 3.51 3.51 3.51
EV/EBITDA 20.78 24.32 20.43 16.31 12.71 4% 38 iR -24.11 -59.15 94.31 38.71 69.99
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Seik, CFA, H EHSKATLSBAMA R . TEAFRESF RLs) ML, mE KX Concordia XK FF Y (£8k) Mt. AIERRIEAFLTSH ELF. WMEAT
Y HBHAR R . GAEELNNRARERGRIALNT, BT KT IAE T 5, ANF £487T 39 LIEM R, $ B4 akT % L4 &1 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % % Bk £ 215 £ &.
X)5%&, LA, RRKXFEFZL, W RFLBFLME, 6 FRRTLIZLE, 2012 F 2 AmBZRIEATRL TS, NEQHRESIRBAT. 0% EMHIRIEST
A FAARIL,  EIHI T e Fa KT R BRI TR

RAORESHERTIERESELF

NA A RERD | AAME RERS | AQHA RBERS | MEE RERSD
Ba-Te IR Ay 601311.SH w9 7 R Ay 601126.SH AR R 300068.SZ2 ST 300048.Sz2
E W & 5% 600406.SH RAS A 002123.SZ IEN A 300124.SZ A aA 600875.SH
RRHA 3001055z F&HLA 600312.SH| HELTF  002546.SZ | AmAHEL  002350.SZ
W AEH A 300062.SZ okl A, 000400.SzZ A 601616.SH ey 002334.5z2
W A AL 002309.5z A A 600884.SH Fib A, 002658.Sz2 IR AR 600482.SH
NAHEKAA
R, #2 AATE FAu ik
) 7 R 010-63081270 13671072405 yuang@cindasc.com
43k
KA 010-63081254 13691304086 zhanghuac@cindasc.com
ek SEH 021-63570071 13681810356 wenxianglin@cindasc.com
7
HEWP 021-63570071 18602104801 xujilu@cindasc.com
i xR 0755-82465035 13825207216 liusheng@cindasc.com
N 5 MR 0755-82497333 18680307697 yiyaohua@cindasc.com
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S RmEERR

R IAIRE SRR N B F— Lo T R, AALFIELALTEORLTA, FEF EEA LD EMBILAELSDHIT A SRR AE RS B S LARE; KRS RAY
BT L& A B T AT IR AR ABI AR E, AAF BT RF I TG L, R, LEREE ARE P RS E LRI E HER A 24X,

ok

A3 KR SRANA T3] (VA TF M AR S ZAEA) BA F BE A AE AT 50 b 5004, RIRS 3 RiEAHET A AH .

AR AT HAZRAE AL RSO E LGB F 5 BATR e, HZEE P #ITRE AN RBEIB A 5, WFsTAA G L 539H PALHE., ARERREL LRETE P, FREEMKR
EAT . AZEAEHA LB BPRANE| ARE RAL A RN G ERE P . BPHESINREA A RRE G RE, 815, SRR T FFRILE G 8 2A8, ST ARIRE 60 5L IR A ARIRE 09 T A
A,

AR R T RAERRAG T R TATFE EHH, (23 RIEATRAIEATHAZ & et A T, ARE T BT I, P45 AT A AR R B B 0L E A b7, KRIRE FT4840IE 4 R AL
FATE N A . MEBRIETRNT RSB ARRAR A K, FRAEARETARN A LEIATREAEH B BRI RIE., ERRR S, REAEARRMEEFIRE, RATRENE oI 7 ik, BiL
FRIEHA LR B ABREFBEL. IHEATUN R — YA RIRE, AT HAZEIEAT R B 457 40,

BAETHERAT, ARE P 6915 ERAT AL T LI I BATIEFMAN LTI, CWEAE RIE P FIRAT B4R MEHFRARE R, BF LF BARE T OEMELRENRFTHE 45K,
ERLEHFRERENL, RAMREFEATA. TE. FUEIMENABELS, FHIEVE D AL A B S KR A I T AT 4938055 8 ABL R 7

FEREAFGERLT, FRIEAREABRAM TR EA IRE T 5 2090 8] FTEATOER T AT S, FET e e X e 3] AR R S BRI AT L 510 5.

RIREWAALAGZAERFTA . REBRIELAPBERAZE, ETHMPBAAIATFOMEAT KB, L4 £F . FEIG| R ARRE QIS . B RIESIMINM G LB P ZRIRE, N iz
WA IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARSI Z B P A—A G L,

Yo R ZATHAEFIEAR, b O HEBRFHEARRSE, P3G —E REGEETEAA AFRIEL L R, FZIEFHRG M8 70 ok E e A,

PELR5EA
BRI AT I E 2T e AT B FAFE
FEN: BAARA IR T AR 20 % vA L A ATARIRHARMI A
AAR R ACRIES ¢ PR 300 153K (AT MAREA ); Mt BB TR 5% ~20%; T TS R AR
WA MEXAZAA 6 AN, A AR KB 5% Z 1 Ak ATAEEE T A,
Fh: BRI T AL 5% AT,

PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HER T 58409 &R LT E.
ARG PTRIE AR — A PTA G B FAR 6 T KA R TH G, WA B LA ARE T 092 G B AT S 345, TR H A Z4& 00T E 6. MERAFFTER, cEMHE
. WAk M4 AKF S @SR F LBRE T, AETELT, ZREFRTAMET A BARA RIS 691247 R BT 7| B AEFTAR K RAEAT o4E, BAHF A ATRERE.
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