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CINDA SECLURITIES

AFEXIETE QEEEER

2016 43 /1 8 H

E4: 2016 43 A8 8, BHFRKA 2015 F44K, 15 F N EIE LI 7271071, FLTFH 35.28%; 128 T EF N
B I R 694 A)E-4.28 10T, RIHTF M 14293.67%; # AEEI14#-0.62 T.

P-4%

>

RELLFR N ELMATR, NIETENFP, GBI LEIINGFE, £ 5 FlE LS, 242 UETNA
I, BT B A LSFHRAFEGRE, oo T2 05PN, BTSN, 2N, MEN, HHHFFF 200 %
ANsufr, A&7 60 76T hEyayikit. 580, BAIN3 2B LHMA T LB E, T2 F0A%
DPAK, ERABI, HINLOIEEDILEE, IR EF4E, 15 528 L5 R LT 4 33.53%8 £-&
R AEDIT iFREL LK, B4 XEHZFHELNEIK, THERRY, ARIRSTETAINMEZFHE, K
W B EE I IUAE B Y T R

NEHARA HAE KB TR, 15 F 8 RIF)E L H-47,475.33 B4, B EFRM TR 3,110.27%, &K/ 8%
MaEF] 2015 F 12 A 31 BN S R T A& TANERAFT Z#TT 2@mFE, SRR AITRE., SRXEHGTIA
B, BER S RAEZIAAGTERABRITT ARSI F PG, TRT X ZBAMEKAE; BET LT ASRAEY
##)19-42,802.83 7 ., B EFRHMTHE 14293.67%, EZHHERANIER, =A% A ER ESFRHEML, ART
BTN RE FBMAMAIE. i, TN THSERE., 0., BEFTLEAFEL, NN THEHA,
MY TITRGE 2, RN, O Z RS ERTRE, N ARRTRETEE T &M, ot ) k) R4k F=
IR RAAT AR,

B AT BARR : &A1 16-18 4F EPS 471 0.001. 0.009. 0.01 T, XFT NS EAH#A FEINGARLSE
BAVP RSB K I, BELEH “ENT IR,

R F: EOM I LR RS KRAJEBHRTF b EX K EF AR YIRBEGBRE; &N X
& T o
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fSIALESS

CINDA SECURITIES
2B AR B MM H 3R
2014A 2015A 2016E 2017E 2018E

F LN (F T ) 1,247.88 736.96 922.17 1,146.22 1,136.95

K E YoY % -11.75% -40.94% 25.13% 24.30% -0.81%

V3 By B 3) 4 A (B ) 3.02 -428.03 0.81 6.28 5.17

K E YoY% -92.88% -14293.67% -100.19% 671.25% -17.62%

£ 150 25.58% 12.89% 49.84% 35.78% 35.62%

% 2 IS % ROE% 0.25% -34.97% 0.08% 0.61% 0.50%

FRlE EPS() 0.00 -0.62 0.00 0.01 0.01

T &% PIE(#) 1,642 -12 6,083 789 957

W& PIB() 3.46 4.87 4.86 4.83 4.81
AR Wind, f5iEEE TR P FA iE: AN %2016 £3 AT HKAN
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fSIALESS

CINDA SECURITIES
#E Ak BEA L AEE L XA
LHFE 2014A 2015A 2016E 2017E 2018E LA 2014A 2015A 2016E 2017E 2018E
AT 3,175.07 870.35 1,080.41 1,439.51 1,503.28 ELI PN 1,247.88 736.96 922.17 1,146.22 1,136.95
W R R 1,225.82 368.98 311.49 381.06 524.62 F R A 928.69 641.95 462.57 736.15 731.96
Nk & AR 15.55 5.37 7.80 9.70 9.62 2 b Ao B Ae 9.92 6.55 8.11 10.08 10.00
A 2 313.45 173.06 220.94 274.62 272.40 DI a 109.70 76.49 91.68 113.96 113.04
FRAT K 2 36.05 14.44 11.20 17.83 17.73 ka0 186.64 171.56 198.09 171.93 170.54
B 439.76 288.05 508.83 736.15 658.76 W %% R 32.43 1.55 30.99 33.39 34.05
Ei) 1,144.44 20.45 20.15 20.15 20.15 P RALAR K 7.94 297.26 157.00 101.64 93.85
ERFE~ 906.71 775.71 728.98 672.85 613.14 INAETE Bk B 0.00 0.00 0.00 0.00 0.00
KK 0.00 52.20 52.20 52.20 52.20 BRAIKE 9.56 -16.78 13.80 13.80 13.80
R 461.86 365.14 347.74 309.10 269.68 DI b| -22.62 -475.64 -12.48 -7.13 -2.69
R H = 283.94 243.19 209.76 175.57 140.62 ERT TN 41.04 9.46 17.72 19.41 14.57
A 160.91 115.18 119.28 135.98 150.64 R 2.64 8.58 4.21 4.24 5.27
%Rt 4,081.78 1,646.07 1,809.40 2,112.36 2,116.43 £154 %5 15.77 -474.75 1.04 8.03 6.62
A Rk 2,534.35 609.57 772.31 1,068.45 1,066.89 P AZAR, 5.87 -26.10 0.16 1.20 0.99
43 4L 2 315.51 350.80 550.80 750.80 750.80 % F)i 9.90 -448.65 0.89 6.83 5.62
R AT IR 3K 190.60 134.98 102.78 163.58 162.64 VE AL FAR S 6.89 -20.63 0.07 0.55 0.45
B 2,028.24 123.78 118.73 154.07 153.45 3 B A\ 8) 4 A1 3.02 -428.03 0.81 6.28 5.17
kR Ak 3.78 6.55 6.55 6.55 6.55 EBITDA 120.24 -414.37 131.60 142.34 144.64
K4 % 0.00 0.00 0.00 0.00 0.00 EPS (#i#) 0.00 -0.62 0.00 0.01 0.01
A 3.78 6.55 6.55 6.55 6.55
% At 2,538.13 616.12 778.87 1,075.00 1,073.45 RAREE B A5/ A
DR 3 %81 113.67 12.30 12.37 12.91 13.36 2EE 2014A 2015A 2016E 2017E 2018E
)2 & BN S LA AR 1,429.98 1,017.65 1,018.16 1,024.44 1,029.62 BEEHALIR 336.70 -88.34 -210.79 -81.79 193.51
7 A ek F AL 4081.78 1646.07 1809.40 2112.36 2116.43 A5 9.90 -448.65 0.89 6.83 5.62
718 R4 68.21 59.23 98.92 100.75 103.49
W4 A 36.26 1.16 31.64 33.57 34.53
TEM S KA BT BB -9.56 16.78 -13.80 -13.80 -13.80
EX F &L 2014A 2015A 2016E 2017E 2018E TBETEEH 226.46 9.66 -462.11 -295.03 -15.61
ERIZ N 1,247.88 736.96 922.17 1,146.22 1,136.95 *te 5.43 273.49 133.67 85.89 79.27
Bl -11.75% -40.94% 25.13% 24.30% -0.81% BREDAER 115.47 -773.22 -15.06 -15.07 -15.41
Ve = INC PER P 3.02 -428.03 0.81 6.28 5.17 TAZ S -69.33 -50.14 -28.86 -28.87 -29.21
Bl -92.88% -14293.67% -100.19% 671.25% -17.62% EErES 108.69 45.28 13.80 13.80 13.80
£ 4% 25.58% 12.89% 49.84% 35.78% 35.62% H b 76.11 -768.35 0.00 0.00 0.00
ROE 0.25% -34.97% 0.08% 0.61% 0.50% E£FEHNAR 111.81 36.95 168.36 166.43 -34.53
ARk 5 (L) 0.00 -0.62 0.00 0.01 0.01 T I T 463.80 0.00 0.00 0.00 0.00
PIE 1,642 -12 6,083 789 957 EH -271.05 35.29 200.00 200.00 0.00
P/B 3.46 4.87 4.86 4.83 4.81 FATA) B RAL A 36.36 13.92 31.64 33.57 34.53
EV/EBITDA 2.67 -0.84 4.35 5.43 5.38 P W 3 A iR 563.87 -814.61 -57.49 69.57 143.57
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WA E T

HE CFA, AGI/MBATLHBA TR . FEAFRESF Gufis) ML, mE& K Concordia KFEEF (£8k) ME, AERRIERFLFT A ELE. WEIT
VHBARXR . GELEHHEARERH B LA, EmE RF I T F, NFELTHEIEAR, % HEakT %L LA 6 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % # % Bk £ 47 & & .

X K AEMBATLFRR. LR RKFEFHE, 2010 FA0 N FHIEHK,

TEH HEMEATLARLR. PRMEXFERFRL, 3FRTRTAFZE, 2012 5 2 A BEEIERF LT LTS,

I B AEREFTLFRAR. RXABERKXFFT &, FRIEHE, 575 KEBeiTL1FIT/EE2E,

2 R ACABITLHRNIE, RRAFMRKREEFLHRE, 1EW L+ THEZE, 20155 7 A B RiE AT RFRAPS, KNEH ELE T LR,

)
i

s

U

HLAASHERKRA
X3, LS A VAR AT F wRAR
K x £ 010-63081270 13671072405 yuang@cindasc.com
e [ 010-63081254 13691304086 zhanghuac@cindasc.com
K Riee 010-63081479 18211184073 raotingting@cindasc.com
4 T 3K 010-63081150 18610718799 hehuan@cindasc.com
L HAede 010-63081128 13811821399 gongtingting@cindasc.com
LR X EH 021-63570071 13681810356 wenxianglin@cindasc.com
LS IAR 021-61678592 18121125183 wangliben@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
L] 5 gt 0755-82497333 18680307697 yiyaohua@cindasc.com
I B & 010-63080945 18610350427 tanglei@cindasc.com
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SR m A AR

RIT AR 3R N B E— S IITE I, AABAIER I EWRLTA, I P BIER LR ML LRI, AT E R I, Bl BRI A AT AR
PSRBT DATITAAG R RILE; AAFBGETARFD TG L, R, LHRREARE P60 LANATE LI L LKA A%

B EA

fERAEF R A TN S (AT AR RIER)EA P HIiL AR i AR T FA L5748, RREHERIERBEHF LA,

ABERHTEERIERALEZRMS BN BHEPF O EEART R, AZEEP TR T AR REH 2 RTHBANELSHAERAT. REERBRBEL ERRFZEF, AR EHMK
Ao FHRIEATEBEBRANE ARERALARNNGLEREF . BF R YINREH XRREWEIE, 4815, WRARTAN TR G0 8 248, s RIRE 0 AE1E RN RIRE 6 7 E R
A
ARERETFRRIERAATEGCATELERE, BRERIERTRIETELZ LG EFAEf T B, RREMENEL. FEATMNAA KRS R A0 d B B 690 S R0, RIRE P45 69184 &
TARGEGNA . MERALTMANTRASEARRAL LR, FROILARBKTHRON AL EZATRERN BB RILGKIE, AR, XEERRRBL AL, RATRRMN AT E, 2E
FRIEARE ERBERERL, PHEARMNR—RGFRIRE, SRR IERT AR EAF5E 50,

BAATH LT, ARE T 6912 83T R LG E LI RHMBITAEAT AR XTI, XA E BRI E P RIRORT AR, MERARER. EPFRFEARSTHEMELREVNRAEFSLF TR,
ERLEFFRERLEL. AREENOTA. TE, FRABEAELE, FHIEAEH SAALN B & S0 FIE K KA AR ARG 69 % 3F Ko A %iF .

BHEAFGFERT, FRIERARLARNMTIRSFARE T BRGNS AT KATIERF TR, FHTHA N XN 5] E AR RF BB T RAT LSR5

ABEMRBIINERIERTAH . ABERIEAPAEE, EANMPAAATFMERA KB, L5, ZF. HEAR5| A RBEGEMRD . BERIER UMMM G L E P LR RRE, Wdhix
BAIR B R KEATH R, RBRIEFRM T A TR T, RIRE B B R R AT R IR 6 K % ARSI A ZF P 124 09 23 32

I RZE AR, BABRIEHERARE, 5RO —ERAGETIEN R A H RIS AHRIZ, (7 RIERFARE M6 0L E AL A,

V4R i ER
BT B LB AR A BEHRTIER b IR
FEN: BT ET AR 20% Ak AR AT A RARARK
AIRAER M6 R AIH 0 7K 300 454 (AT MAREAD; ¥ AR T Ok 5%~20% Pk AT AEHE KR A KK
WA HEAMZAAL 6 AAN. HA G ARt Rk o E15% 20 ¥ TRERBT A,
T RMARNT BT EE BB AT
R R 7~

ERTHRE ARG REGT G, BHFEARTIERALH N EERAGTR, LEETRORN G, FRRTHE Y LSRN T BIERT H B LG ERREFEWRTF.
AREFIAIERR—RRENAGE L K @A LR RTEHE, RATEL LN AREFTOREEATLATRLIIFE, FLRARFEZQORTAG, MHRAFLEL, LREHE
B, Bk, ME BREETBEEELARGE N BAEAFLT, 15RIEFRRIAEATA BAEF ARE T AL 1 2875 BT & RAT T4, BTHF aTREAR.
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