MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION

NRFFAXEEK, BERMESTERAS

IESFMRIR S

NER—FRAIF

2B (000969.s52)

s

2015 %10 A 27 8

-
F4: 201540 10 A 27 B, 2AFHEH T 2015 F=FZR4E, A3 154F 1-9 A& Ll 2846 12T, T 9.22%.

FINY)A B FE o E) R A4 A)E 0.84 1270, FIIEK 1313.42%. ENARERILE 0.0977 T, Rl K 1315.94%.

R
ERFA: HA. 2015.07.10 > BFKBKIEEM, AHEFAHR. 2015 £HZEE, NG TIZ LKA 8. T8 1070, BEERDTE 16.52%, (2550

JEHEK  CFA, ATn#7)%
k5. S1500510120021
FRA W& +86 10 63081252
¥R #§: fanhaibo@cindasc.com

V3BT B NG AR A4 A1E 0. 704270, Rl KM@ A 1123, 57%, MrEOM 2RI T, /58] 4 F)E K a3 Kk og 228 H 20
3) A dr R F 5] AT s AR W E R AR TR E) 8 TOURAEAZ AL KL B4R LR B K e B e, BAF A 3E 2
AR B R SR B R B KR 6345 T,

> S Aeig e ER L R, NG TR CUEERL. TR BAGEAL” R ELEEE, AE 6+17 Bk EE
ﬁ%gﬂkggzﬂ;mom MR (BP: sheetthh, dEd/skdhAtr. A6 M. IR, BaEMA. Sk T EAH 6 KAk Sk +1 A0
iy il WEEAFE ), PERAE L SHk, PR PR BIACE, BRI, RS S TR FE IS AT LA S 2
¥ #4: wuyi@cindasc.com A9IRIRIRS, H—FRALSFBAIGE A, A8 RDAERT 10.36 12T W44 4T Ik & B4k bR R AL AR A
e ey &&3%1W%%ﬂ,@N%&ﬂﬁﬁﬁﬁi%ﬁF&Aﬁﬁi;%%,%i%ﬁ%%ﬁﬁ%ﬂﬁéﬁ%&*%%%\ﬁ
B — 5 H B AT B4R, 28] KR 2T R A AMAHARA A G, %R A R B E RS G KA LA F A
B % 5 +86 10 63080936 KBTI F oA 77 XeGdE K.
WA dingshitao@eindase.com > BAFREGFE: FANFITAE 1517 4% EPS 4514 0.06. 0.02. 0.03 7T, 4L%#H “BA” PR,
Efh AFRHHIF
Hulkth % $1500515070001 > REBEE: RNLFERAEE THTHERAL RN, 87 A RA S ARTILEES, M54

Ik % w4%&: +86 10 63081273
BR4: wangwei2@cindasc.com

LB T
(38 KIZAR3EH, Fit R EAF L7 TR
2015.07.10

13 KIS PEAN A PR 8)

CINDA SECURITIES CO.,LTD
bR T HIR X R T2 KA
15 6 EA 5T L s

WL %: 100031

AT R T 3R 5 75 7 R R

H R — R % A A AAE B hitp://www.cindasc.com 1



MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION

A

8] /4B R HHE

2013 2014 2015E 2016E 2017E
BN (F T ) 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36
HKE YoY % 0.78% 7.98% 5.00% 8.97% 7.41%
3B 5] A () 62.96 -189.89 55.05 13.89 26.21
#KF YoY% -16.60% - — T4.77% 88.67%
EFIEL7A 14.31% 11.39% 12.62% 12.94% 13.26%
% 5% ROE% 1.91% -5.98% 2.01% 0.58% 1.08%
H KA EPS(7) 0.07 -0.22 0.06 0.02 0.03
A% PIE(f) 167 - 191 758 402
4% PIB(A2) 3.17 3.39 4.33 4.31 4.26
FAFENR: wind, 15LRIERGFL F ST ZE: RO 2015 F 10 A 27 B KA G
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CINDA SECURITIES

FE A& $Era AlER ¥ AEH B A
Py 2013 2014 2015E 2016E 2017E ey 2013 2014 2015E 2016E 2017E
AR 3,583.68 3,746.79 3,983.17 4,271.32 4,531.27 TN 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36
TN 984.85 931.09 1,028.08 1,060.26 1,091.24 SR 3,297.75 3,682.17 3,812.76 4,139.76 4,430.27
F B 396.34 440.55 462.39 503.86 541.22 2 A W 16.40 15.66 17.41 18.97 20.37
K B 701.01 944.51 951.60 1,036.95 1,113.83 A 97.62 122.84 125.62 136.89 147.04
ARz 286.43 245.50 289.01 313.80 335.82 Py 263.65 356.20 358.07 390.19 419.12
Bt 1,170.93 1,149.83 1,216.78 1,321.14 1,413.85 Wt 4% 68.55 70.71 33.82 32.16 31.61
Sie 4411 35.31 35.31 35.31 35.31 KRR L 35.79 105.69 27.16 33.36 38.26
SRR 3,914.10 3,986.30 3,136.90 3,005.94 2,901.46 INAAME T S 0.00 0.00 0.00 0.00 0.00
kA 82.23 85.14 85.14 85.14 85.14 BRSNS -7.13 8.83 64.36 0.91 0.91
B & 2,311.68 2,961.49 2,220.22 2,066.24 1,942.14 % W 134 61.56 -188.74 53.00 4.43 21.59
RBR 538.95 521.16 516.14 537.43 554.61 SN 17.44 8.80 20.68 15.64 15.04
i 981.24 418.50 315.40 317.13 319.56 N 0.65 3.41 1.44 1.84 2.23
# =&t 7,497.78 7,733.09 7,120.08 7,277.27 7,432.73 A8 2 78.34 -183.36 72.25 18.23 34.40
Fsh it 1,723.54 2,149.18 2,201.21 2,342.90 2,469.13 B 134 16.73 2.67 10.84 2.73 5.16
Ja B4R 2 66.30 401.00 401.00 401.00 401.00 B A0 61.62 -186.03 61.41 15.50 29.24
AP 927.56 990.42 1,026.83 1,114.90 1,193.14 HRE AR -1.34 3.86 6.36 1.60 3.03
i 729.68 757.76 773.38 827.01 874.99 )2 BN 3 A1 62.96 -189.89 55.05 13.89 26.21
A A 1,178.98 1,193.78 1,193.78 1,193.78 1,193.78 EBITDA 409.09 166.23 376.28 334.57 360.40
X Hppn 40.50 30.60 30.60 30.60 30.60 EPS (4 ) 0.07 -0.22 0.06 0.02 0.03
i 1,138.48 1,163.18 1,163.18 1,163.18 1,163.18
it 2,902.52 3,342.96 3,394.99 3,536.68 3,662.90 Ao AT BEFA
R A 1,319.07 1,319.05 1,325.41 1,327.02 1,330.05 ey 2013 2014 2015E 2016E 2017E
V2B AN 5] B A 3,276.19 3,071.08 2,399.68 2,413.57 2,439.78 ZEFDHALR 494.73 129.04 208.58 210.21 245.59
G o B AR 7497.78 7733.09 7120.08 7277.27 7432.73 b b 61.62 -186.03 61.41 15.50 29.24

I 18 e 244.24 261.19 254.29 266.60 276.27
W 4%-3% 7 86.52 88.39 49.74 49.74 49.74
254847 PALHHA HFMA 7.13 -8.83 -64.36 -0.91 -0.91
T EMSBAT 2013 2014 2015E 2016E 2017E BEFEED) 69.24 -127.91 -114.53 -147.63 -141.00
TN 3,848.45 4,155.70 4,363.48 4,754.85 5,107.36 te 25.99 102.23 22.02 26.92 32.26
Bl 0.78% 7.98% 5.00% 8.97% 7.41% BREDAL A -566.37 -359.82 -61.86 -128.29 -164.87
)2 8B 3 A 62.96 -189.89 55.05 13.89 26.21 FAR I -527.31 -308.24 -126.21 -129.19 -165.77
Bt -16.60% - - T4.77% 88.67% R 36.04 131.36 64.36 0.91 0.91
EX L 14.31% 11.39% 12.62% 12.94% 13.26% Hp -75.10 -182.94 0.00 0.00 0.00
ROE 1.91% -5.98% 2.01% 0.58% 1.08% FREHIAR -351.64 125.04 -49.74 -49.74 -49.74
H IR (L) 0.07 -0.22 0.06 0.02 0.03 B A HE 11.59 9.87 0.00 0.00 0.00
P/E 167 - 191 758 402 PEE -160.20 238.30 0.00 0.00 0.00
P/B 3.17 3.39 4.33 4.31 4.26 FATA) & B8 203.03 123.12 49.74 49.74 49.74
EV/EBITDA 3.01 9.31 3.93 4.43 4.1 I 538 o B -424.61 -105.34 96.98 32.18 30.98
HRERE — R S A AL EAE http://www.cindasc.com 3



{5IXESS

CINDA SECURITIES

MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION

D\

SHIME Y

SLEK, CFA, HE/MMEATLERA RN . FEAFRESE (bifibs) ML, mE K Concordia KFEHF (4dk) ML, W RIEAFL T SH ELE. NEEIT
Y HBAR R GAEL DR ERGRIAZNT, e KF ] TAE 7 5, ANFIL £ A8k 3% TiEAF R, % B4 akT 3% 3 ¢.3% Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % # % Bk £ 217 & &..

W, HEIRFATLHRR . AT RFEFFE. M, 2010 FAAFAIES, 2 FEAMLLZE,

TE&k, AEMKATLRAR ., FRMZXZERFME, 3FRTRTHZLE, 2012 F 2 A BERIEARLTFL TS,

I BRKATRRKEF F. REILVFE, K ERRTL 1 £ IHZE,

AEERSMKTUERBELH

28] F AR B E R 28] 8 AR B ARG 28] F AR B E R 2] AR B F R 28] 8 AR B E R
T4 600117 R 600139 RAp sk 600311 L 4R Ak 600362 il o 600489
FREF 600516 LR EE 600547 JBLT145 0k 600549 Rl 22 R 600687 Bd gk 600711
D o 600988 W [ 48k 601600 Bk 601168 16 3R AR 601388 Laem ok 601899
7448 Ak 603993 %k g Ak 000426 Bk gk 000603 BAET 7 000612 F%hEE 000778
= 4R Ak 000878 AR AL 000969 T A= 000970 BATR 000975 2 R A 000993
o R 002021 R4k 002167 & 76 R 002237 LR 002484 ARATE 5 4h 300034
PHSHERRA

e g2 DN R F L]
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ok

A2 KAE B BEATA Pl 8] (VA T B ARYZ RGEA)EA P BiE R A A IE AR T LML 5T, RIS QARG F LA

AIRE AT 5 RIEALZME W ELYEF L BAR T S, AZELEF TR AR REBI ALY, RFIBAEXEFHH ERAE., ARERBEL ERB TR P, FTEE K
B, AFHIEARABBIRANE| ARERNL A RN G LRER . BP N SIAREA A RRE G RE. 815, ERTAUAHARTILEN @ BAE, ARSI AF LR IR RIRSE 09 B
A,

AARE R TAZRIEAAA T 69 CATAE EL0H], 1242 KB4 RIRIEAT HAZ o st Ao T2, ARSI B E . 746 BTN A AR ot £ B UL E A8, AIRE PTH5a9E A R4
FTAR I MHe . AL TRNAT 2 B AR A2 E K3, B BAEARILTAR A LRI A A B B RILHRIE, ERRN S, REAEA R EAFE, KA RENEFoWFiE, &t
FFRIEAL B 5 RIBREBEEL. AN AR—KGFRIRE, TAZRIERAT R B 455 iE 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,
ERSEEFREREIN. AREFTHRGTA. TE. TUEIEMNAELE, SHIEAE A RN h & B KR A R AI AT 69 3075 X &) A #iF .

FRIERFF LT, A5 RIEA R K EAM T L2 HA L F 3 B8 8] T RATHEA T AT R, ST 46A A X e\ 8] AR R R BRI TARAT L 5 TR 4.

AIREBBALAZRAEAPTA . REERXIEAPERE, ETIMPNARFMETH KB, L4 EA. HEIG| A RIRE QTS . BIERIEAVINMANAM G L P EARRRE, NEiZ
MM G A K IEATH R I, AZ KRS AT A RARIAEAT I AE. AIRE B BT A AT AR A6 K i ARSI Z B P RAR 6T,

Yo R ZATHAEFIEAR, b O HEBRFHEARRSE, P3G —E REGKET/EAA AFRIEL L R, FZIEFHRG M8 70 ok E e A,
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WA REXFZAAL 6 DA, BA: Bprrnst Ao kah 5% X0, Eik: ATIEHE TR,
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PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BUETH L S LSRN T HESR T 58409 &R LT E.
ARG P PTRIE AR — R AEPTA ¢ B XA 6 A LR 09 FCH 4B, I B S ARE ¥ 095 &R NEATIR LR, BN EZE A 0ET A, MERAPFTER, L23hE
. WAk, M4 AKF S @SR F LR T, AETELT, 7RI TAMEAT A B LA RIS 691247 R EP7 5| B AEFTAR K RAEAT I0AE, BAHF A ATRERE.
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