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2013A 2014A 2015E 2016E 2017E
B LR (T F ) 2037.57 3347.96 4950.95 5946.51 7207.29
#EE YoY % 48.79 64.31 47.88 20.11 21.20
)2 By B8] B AV (B 75 L) 104.76 150.27 137.69 203.06 356.54
HEFE YoY% 584.74 4155 -8.33 47.48 75.58
A EY 13.55 11.32 8.91 9.20 10.48
#% Ik s % ROE% 6.41 4.97 3.75 5.28 8.64
H Rk B EPS(1L) 0.07 0.10 0.09 0.14 0.24
A % PIE(fZ) 85 60 66 45 25
4% PIB(45) 3.7 25 2.4 2.3 2.1
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CINDA SECURITIES
T AR BlHETA AER A A
S FE 2013A 2014A 2015E 2016E 2017E St FE 2013A 2014A 2015E 2016E 2017E
Dtk 627.44 1,762.55 1,515.32 1,574.16 1,850.54 =23 N 2,037.57 3,347.96 4,950.95 5,946.51 7,207.29
ik o 279.04 605.91 -109.09 -328.22 -390.20 &k R A 1,761.47 2,968.92 4,509.82 5,399.18 6,451.89
R P 0.00 8.60 12.72 15.27 18.51 B AL HEA B A 9.33 13.97 14.85 17.24 20.18
LK R 117.40 371.20 548.93 659.31 799.09 2l A 0.00 0.41 4.46 5.35 6.49
FRAT K 2K 174.97 465.57 707.20 846.66 1,011.74 I %A 106.65 159.42 173.28 196.23 223.43
A5 34.77 85.35 129.65 155.22 185.48 W %% ) 41.80 54.20 107.84 105.05 108.32
H At 21.27 225.92 225.92 225.92 225.92 T BAAR A 5.19 9.27 11.63 13.19 15.98
JERFHK S~ 3,291.32 4,181.02 4,648.75 4,876.34 5,036.93 NS KR € 0.00 1.88 0.00 0.00 0.00
KA H 108.50 46.56 46.56 46.56 46.56 B HE 1.75 12.18 12.18 12.18 12.18
& & % 7~ 469.35 634.40 639.09 741.56 789.63 kA8 114.88 155.83 141.26 222.45 393.20
T K~ 2,265.11 2,787.06 3,192.85 3,387.04 3,572.55 =B SN 3.24 8.1 13.12 NS 6.86
Htd 448.36 713.01 770.26 701.19 628.19 ER N 2.16 1.39 0.36 1.06 1.25
=&t 3,918.77 5,943.57 6,164.07 6,450.50 6,887.47 FARERS ] 115.96 159.75 154.01 22713 398.81
R 518.11 788.37 871.19 954.56 1,034.99 BT 134 11.20 9.47 16.33 24.08 42.27
42 MR 120.00 220.50 220.50 220.50 220.50 HA)E 104.76 150.27 137.69 203.06 356.54
LA 30.82 45.97 69.83 83.60 99.90 VR R AR A -1.35 0.08 0.00 0.00 0.00
A, 367.29 521.90 580.86 650.46 714.59 )3 BB 8) 4 A8 106.11 150.19 137.69 203.06 356.54
JERFH R4k 906.88 1,477.72 1,477.72 1,477.72 1,477.72 EBITDA 229.57 334.22 418.31 505.42 702.11
K3 0.00 35.28 35.28 35.28 35.28 EPS (##) 0.07 0.10 0.09 0.14 0.24
HA 906.88 1,442.44 1,442.44 1,442.44 1,442.44
i et 1,425.00 2,266.10 2,348.91 2,432.28 2,512.72 NEREHR B HFR
VRN F AR 61.09 70.86 70.86 70.86 70.86 iy 2013A 2014A 2015E 2016E 2017E
)3 BB\ 8) IR R AR F 2,432.69 3,606.61 3,744.29 3,947.35 4,303.89 BEFEHALA 258.05 -466.43 3.50 273.17 388.02
RAF AR A AR 3918.77 5943.57 6164.07 6450.50 6887.47 A 104.76 150.27 137.69 203.06 356.54
A1 A 74.20 114.90 149.19 175.97 200.98
4% ) 39.41 59.57 115.10 102.31 102.32
ETE2ME5AF $A5H T MK -1.75 -12.18 -12.18 -12.18 -12.18
EX 3P T 2013A 2014A 2015E 2016E 2017E TERAEED) 59.08 -745.28 -396.59 -207.78 -273.92
ESI2 I IN 2,037.57 3,347.96 4,950.95 5,946.51 7,207.29 Hte -17.66 -33.71 10.29 11.79 14.29
[ bt 48.79% 64.31% 47.88% 20.11% 21.20% BEFDHALR -178.67 -861.58 -603.40 -389.98 -347.69
)2 &, BN 8] A TE 106.11 150.19 137.69 203.06 356.54 AL E -96.59 -181.28 -615.58 -402.16 -359.87
[ b 584.74% 41.55% -8.33% 47 .48% 75.58% KR 0.16 -618.91 12.18 12.18 12.18
EF LS 13.55% 11.32% 8.91% 9.20% 10.48% Hit -82.24 -61.39 0.00 0.00 0.00
ROE 6.41% 4.97% 3.75% 5.28% 8.64% EREDHRLR 108.19 1,672.85 -115.10 -102.31 -102.31
B RO (L) 0.07 0.10 0.09 0.14 0.24 PR AL 0.00 1,062.60 0.00 0.00 0.00
P/E 85 60 66 45 25 P -38.30 60.50 0.00 0.00 0.00
P/B 3.7 2.5 2.4 2.3 2.1 FATA) 8RR L 41.68 91.57 115.10 102.31 102.31
EV/EBITDA 13.33 29.77 23.78 19.68 14.17 P53 ho iR 187.57 344.85 -715.01 -219.13 -61.98
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Se&k CFA, Fﬁéléﬁléﬂﬂkmﬁﬂfmﬂ b EAFRESE b)) FMit, wE K Concordia KFEHEFE (4ak) A, IEZRIERFL T SH E2E. MBEAT
W HEARR . GIESEHDEARERGAIAZNT, EERF ) T T 5, NFLEERT Y EIEART, $ FHE /T L IE 15 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % 4% Bk £ #1F) & &

2 K AGHRSATLAR . T RFEFME, 2010 FANAZAIER.

TEA HERBATLHARR. PRMZERFERFME, 3FRATLIAELZE, 20124 2 A BRERIEAFRIFL TS,

I M AEREATLHARA . BAALBERRFH &, FEIESMLE, &> KEH o7k 1 F ITHEZ2E

F o AELRBATLHRHE, REAFHRRFEFME, 1 FMH5F2H LR, 2015 57 Am B EIERRRITFLT S, NFR ELBATLHR.

NAHERKRA

R #4 LIRS F R A

43k z £ 010-63081270 13671072405 yuang@cindasc.com
43 S 010-63081254 13691304086 zhanghuac@cindasc.com
43 RdE4E 010-63081479 18211184073 raotingting@cindasc.com
43 1T R 010-63081150 18610718799 hehuan@cindasc.com
43 W Isd47 010-63081128 13811821399 gongtingting@cindasc.com
£ R LR 021-63570071 13681810356 wenxianglin@cindasc.com
& EHA 021-61678592 18121125183 wangliben@cindasc.com
£ bUI- 0755-82465035 13825207216 liusheng@cindasc.com
ey S Hde 0755-82497333 18680307697 yiyachua@cindasc.com

[ 7 & 010-63080945 18610350427 tanglei@cindasc.com
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R AIRE 2RI N B AT IR 9], RAABAIERZ TS @I A, AT BIEF LR EM AT AIESSATIR A BB S E R . EAbE L RIRE, RIREPT RN
B L&A BB T AT AN FE AL, AAFTF B MEMARF TG L, Fh, LHR2EKREF G EASATEILRALE AR EA X,

ok

AZ AR F AN PR3] (VA T A AREZIEA")BA F BHE B AP a9 iR A5 b 548 . RIS B AR AL A .

AIRE RAT T BT RIE AL E RS EAE P O F BR T e, AEEE P AT TR R FRE, WFTARANE LE5HH TR E ., ARE RS LRFZEP, FREE MK
EA . FFRIEARSRERAME|AIRE DAL A RN W EREF . BF HSNREH ARRS QO BE, 4817, FRTARARTIEGG B ZAE, 3 AIRE 69 AF LR T ARIRE 49 THERA
A

AARE R TAZRIEAAA T 69 CATAE EL0H, (242K E A RIRIEPTHAZ Lo st Ao 8, AIREFTEAE . P46 BTN A AR ot £ B UL E A8, AIRE PTH5 a9 E A R4
FTAFG N Ae . MBI BN T R B RR AR GRS, 3 BIEA R TAT 49 1 L AT EAE A B B R IRIE, ERR A, XEMH REMBRFARAE, KA REIEF5H 7 ik, B
ZRIEAR B HEABREFFBEENL., -4E RN AR —HG RIS, AT EIEAT RE B 4E 58 4a,

AR LT, AR 6913 &R AT AL 69 F LI A ARSHET AT, R H RBE P R T B 47, MEFRARE R, BF BH ERRE T GEATE LREDR T AL RF AR,
ERSEEFREREIN. RREFTHRGTA. TE. TUBIEMNAELSE, SHIEAE A RAAN A h & B KB A R AI AT 69 3095 X &) A #iF .

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,

VELR BB
FF I AT BEZFITR PR T2 & it e
EN: AR R FHE 20 % VA E; B AT I HAT A
AR RA QIORISH IR 300 45 (LT MARAR ), Ha: RAAAMET LA 5% ~20%; Tk ARSI AR
WA REXFZAAL 6 DA, BA: Bprrnst Ao kah 5% X0, Eik: ATIEHE TR,
Fh: BRMNARITIEFEESK 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 EPTA G B AR G I XA B FHE, WA B LA ARE T 092 ST AT 34, TR A Z4& 00T B 6. MERAFFTER, cEMLE
. 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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