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FF: 2016 F3 A 16 H, L EAREANE, NE T AR T RIAIMMRASTELR —H T PPPRA”, ME L &4
KAEA BT T R PAERN BB AL MG LRI RIHEIIBEHAK . RA. GNUARIFELE LR, SFLH

17 127,
BT
> PRALSBAIAE, BFAG LS, KA FIFRE BIFAL O TRS AR ZEELKES, ARBETART A

AFIMAGAL T AE , FRIFIIRIEREA ERESL. KA PPPEEMHEX, LBBRIEALSHE T T, HBUTAT b
SRR T AT L IRMEB 8], A NG R K EARRAE A PPP H A IR, ARIME T, ik HFE
B BRF LA, RAPSTHRMET 74, LF@EHH 2640, 2EH5F,

N8 HA PPP K%, fshna) s, AR T AFR B 69 R FHKExE 5] Rk ey PPP AL i RAFa 750 E A, A A)
FoaE AAMA L BAT A PPP R B TA22%, sHAMIERNG TREALS. X IRLC T SEme T, Ehag Lk
FEER TR EA T2 RBAER . SO, BURR B PAT AR RSB BT AR AFEE,; o8] el AR IIR A
PATIZIRE , WA AT AR E) MRS NG PPP TR QL ETHEEA.

R ZARFE VL, KARE Y3 FEZALT A 17.051070, L3 2014 5 2% 5 b Bkt 52.16%; 4
AR 8.52 1070, AR EH Y bond) 2014 B 2 F 175 Lk B89 26.08%. »~3) defe g & AR IR A) 52 56
FME, FEraE) 2016 £ BJS AR £ FIRIE B E BT sk A BB EBA.

BAFRBIPR: IBNE) RATRA, RN T8 15-17 F5% I EPS 0.29. 0.38. 0.50 T, *F i PE 454 35. 27.
2148, w8 = MAITE NSNS QA KEA LGRBRIE, 5 —7 OFPMIGRIRR L S HATHE . a2 a T “—3%
— A AT F SRR, AR N, A AR R

REEBE R BCRRE; ARG, W45RE; R8s & A 8o e 53954 M.
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AR W LE 2 &

2013A 2014A 2015E 2016E 2017E
B LM (T 7 ) 3136.97 3268.59 3775.46 4999.98 6605.58
#K & YoY % 28.08 4.20 15.51 32.43 32.11
)3 8 BN 3) A (B 77 ) 131.40 149.10 213.31 281.00 365.67
#K & YoY% 27.03 13.47 43.04 31.73 30.13
A F% 18.69 18.69 19.08 18.71 18.31
% ik # % ROE% 7.71 6.62 7.59 9.31 10.94
MOl # EPS(7L) 0.18 0.20 0.29 0.38 0.50
A% PIE(42) 57 51 35 27 21
4% PIB(45) 2.1 1.4 2.6 24 2.1
FAAIE: wind, 1FEERLBEL s T Z: K1 2016 F3 A 16 A LA
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CINDA SECURITIES
F= Rk Bm s AlEE B4 B F A
Py 1 2013A 2014A 2015E 2016E 2017E St 2013A 2014A 2015E 2016E 2017E
ik 3,618.00 5,311.51 5,845.49 7,256.36 9,232.99 E2IT N 3,136.97 3,268.59 3,775.46 4,999.98 6,605.58
ko 402.90 363.73 911.66 1,008.49 1,007.08 Bk AR A 2,550.75 2,657.83 3,055.03 4,064.29 5,396.34
oA &L 123.79 40.38 45.31 60.00 79.27 B A A A Ae 13.35 16.15 18.66 24.71 32.65
Yo 1,525.95 2,209.61 2,076.50 2,499.99 3,302.79 2l A 63.73 62.39 67.96 90.00 118.90
Tk 177.62 180.25 207.19 275.63 365.97 E IR 242.01 246.29 265.04 363.87 480.72
A5 1,326.71 2,356.73 2,444.03 3,251.43 4,317.07 W 4% 84.70 92.32 71.58 69.66 67.81
HA 61.02 160.81 160.81 160.81 160.81 R IRALAR R 49.31 72.47 67.07 80.75 106.68
JERFHK S~ 1,605.73 1,853.00 1,856.00 1,828.53 1,765.53 INFAAE T B A 0.00 0.00 0.00 0.00 0.00
K 74.71 592.34 592.34 592.34 592.34 FRAN B -5.65 36.36 0.00 0.00 0.00
[ 52 %~ 846.48 956.93 817.60 853.57 781.72 L2 P 127.47 157.49 230.12 306.70 402.48
PR 97.65 96.03 95.25 93.10 89.59 A SN 24.62 11.50 11.50 11.50 11.50
4 586.90 207.70 350.81 289.51 301.88 R 2.56 0.33 0.33 0.33 0.33
=&t 5,223.73 7,164.51 7,701.49 9,084.88 10,998.52 #1985 149.53 168.67 241.30 317.87 413.66
s fAF 2,762.60 3,710.99 4,111.80 5,214.20 6,762.16 Pr A3t 18.13 19.57 27.99 36.87 47.99
42 S 313.00 395.00 395.00 395.00 395.00 HF)H 131.40 149.10 213.31 281.00 365.67
AT k2K 1,343.29 2,001.79 2,300.94 3,061.08 4,064.34 VR AERE -0.02 -0.02 0.00 0.00 0.00
At 1,106.30 1,314.20 1,415.86 1,758.12 2,302.82 V3 BB 8) %A1 131.42 149.12 213.31 281.00 365.67
kR 4k 696.72 710.85 710.85 710.85 710.85 EBITDA 245.70 278.17 542.68 661.43 808.47
KoK 40.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.18 0.20 0.29 0.38 0.50
E2) 656.72 710.85 710.85 710.85 710.85
R kAt 3,459.32 4,421.84 4,822.66 5,925.05 7,473.01 ReFTh BAEH B A
b ER AR 0.75 0.73 0.73 0.73 0.73 i 2013A 2014A 2015E 2016E 2017E
V3 BN 3) JE AR AR 1,763.66 2,741.93 2,878.10 3,159.10 3,524.77 ZEEHALR -1.35 -540.93 921.59 403.47 317.95
ftk A AR A 5223.73 7164.51 7701.49 9084.88 10998.52 A5 131.40 149.10 213.31 281.00 365.67
7B He4 33.16 4287 238.54 277.44 330.88
W 4% A 63.01 66.63 62.84 66.12 63.93
ERWM 54T B A5H T A BARE 12.69 -36.36 0.00 0.00 0.00
T EM S5 2013A 2014A 2015E 2016E 2017E TERAEL) -282.64 -817.98 347.69 -292.39 -536.76
ESTIIN 3,136.97 3,268.59 3,775.46 4,999.98 6,605.58 e 41.02 54.81 59.21 71.31 94.23
Bl 28.08% 4.20% 15.51% 32.43% 32.11% BREHRAT -555.26 -283.50 -240.55 -240.51 -255.43
)2 BB ) 1) 131.42 149.12 213.31 281.00 365.67 FARE -62.00 -305.68 -240.55 -240.51 -255.43
Atk 27.03% 13.47% 43.04% 31.73% 30.13% KA 0.00 0.00 0.00 0.00 0.00
EXE 18.69% 18.69% 19.08% 18.71% 18.31% B -493.26 22.18 0.00 0.00 0.00
ROE 7.71% 6.62% 7.59% 9.31% 10.94% EREHAER -192.54 798.48 -133.05 -59.25 -59.25
PR (L) 0.36 0.20 0.29 0.38 0.50 FIE R 0.00 847.28 0.00 0.00 0.00
P/E 57 51 35 27 21 FEET -107.00 42.00 0.00 0.00 0.00
P/B 2.1 1.4 2.6 2.4 2.1 F A B AR 84.64 90.80 133.05 59.25 59.25
EV/EBITDA 10.99 17.28 15.81 12.97 10.61 P48 a3 -749.16 -29.51 544.41 96.83 -1.42
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SLEK, CFA, S8R N . TEMFRES GLiF) ML, mE X Concordia K FEEF (£ak) Mt., WIEFERIEFFLT SH EEF. MERITLZH BT R .
GIEEEHINEARERGALIAN, AlEXFI AT H, AFILELERT Y FIEMT, % HERT % LA 245 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3 % Bk £ #1F] & &..

28, TRATLAARR ., bmRFAFFE REASFHME. 2010 FhoAfFRIER, ANEH EL2EAMEATILAR. 2013 FF44 i T IRRAT LA,

Tk, AELBITLHAR. PRMZRFERFME, 3FRITLIHZE, 2012 4 2 AmBERIELAARTTF LTS, KNEH ELETLHR.
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44 xR 010-63081270 13671072405 yuang@cindasc.com

43k IS 010-63081254 13691304086 zhanghuac@cindasc.com
43k Az 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
12 AAEAZ 010-63081128 13811821399 gongtingting@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
K EIHAR 021-61678592 18121125183 wangliben@cindasc.com
4 b3 0755-82465035 13825207216 liusheng@cindasc.com
4 ) ¥ de 0755-82497333 18680307697 yiyachua@cindasc.com

liax E & 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 A, MBI BN T R B RRAREGES), 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, TIATEIEAT RE B 4E 58 4a,

AR LT, RIS T 6913 &R AT AL 69 F LI A ARSHET AT, R H RBE P R BT B 47, MEFRARE R, BF BH ERRE T GEATE LREDR T LR AR,
ERSEEFREREIL. KREFTHRGTA. TE. TUBIEMNAELE, SHIEAE A RAAN A h & B KB A R AI AT 693075 X &) A #iF .

FEREAFGERLT, FRIEARLABRAM T REEA IRE T 5 2090 8] FTEATOERA ST AT S, FET e e X e 3] AR R S BRI RAT L 510 5.

RIREWAALAGZAESFTA . REBRIEABERAZE, ETHMFBAAIATFOMEE KB, L4 £F . FEIG| R ARSIy, B RIESIMINM G LB P L RIS, N iz
A IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARG M Z B P —A G L,

Yo R ZATKAEFIEA, b O HEBRFHELARRSE, P3G —E REGEET/EAA AFRIEL L R, FRIEFHRG M8 570 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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