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FF: 2016 53 A 29 B, £ HEL R LA 2015 SF 54k, IREHA , A8 FIE L E AN 37.00 1274, s EFF HIEK 13.19%;
FUE B 2.35 1070, o IR 39.23%: V3B FEAE) P & 6444008 1.98 1274, e BSR4 K 33.06%; I AEIK
# 0.27 7T, b EH3EK 31.94%.

S
> B AFR I 70%, &ELKAEL 40%. 2015 5, »38 EPC 20 B LI E Wl 14.91 1270, F3gK 70.80%;

AR BALE S R ILE LI 16.94 1270, FIH4K 28.95%. A X TRA G FT @, S @lkshd L5 5B ALEL
26.71% L5+ % 40.30%; 4Rk k4 5 b A _EE69 72.97% F 4% 45.80%. JA & Hbag B4k, Rk T a) k425 H69
PE. Kk, NEARBFERGE TR, RFEELE.

PHIFETY, BASSKEZEERE. 2015 F 1-12 A, 8 EETERITEAORELH 84.98 1L (RETAR) , &
R K 288.92%. EENZFHFLME., B LRI AL FRTHLEME,. U ARERTERTHEABAL A
PR EMARBT, 28] FERME R T IRE. R IAHBE A “—F—% ZRKRS, mRKTHFiehE, Bk
BT IGHIL, BN EIFIEITERFRRIGEIGK, AHad) RS E LGRS IRE,

PO TAE, G4 PPP FH Bp i, 2016 43 A 24 B, N3 KB FAridEseH, HEH “BR T AAHBEESTLE
R—HT42 PPP 3R A~ 4P 4r s, EEFEXEH 17.05100. 49 b5 2015 FE 2 F 8 bk BN ) 46.08%.
AR ARIR B 44 ) 52t ad a 8] Aok by PPP b 598 Ak RAF 6 T50AE R, A A T8 BARA L BUR R W PPP 31H T
IR, SRR TREALS, R IREOTREy T, N8 LA A BRI TZOEMER. R
B 4o A) 56, Fxtaa) 2016 SF A UG A4 A FIRIE T RN 2T Wi = A BRI TR,

BAVTMBIPL: HeRN 3] AR, AT E) 16-18 53 EPS 0.36. 0.56. 0.71 7T, s PE 4414 30. 19.
1548, a8 —7 @AITEH A SNE @R B REALGRARIE, 7 —7 EAMIERIRMRAL G AT, F RN AT
C—BE—T fo CEMIRTT FEAKRAGE, KRR R, LEFAE RN

B A& BARE; RE R, MR, e L Ao e, W55 4 Kk,
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CINDA SECURITIES

AEE S W RS &

2014A 2015A 2016E 2017E 2018E
B LPN(F T ) 3268.59 3699.74 4908.99 6622.55 7767.84
#KE YoY % 4.20 13.19 32.68 34.91 17.29
)2 By B 8] A AV (T 75 L) 149.10 204.08 271.61 423.47 536.60
#¥K % YoY% 13.47 33.06 33.09 55.91 26.71
ERAEST 18.69 17.59 18.14 18.75 19.21
Z M % ROE% 6.62 7.03 8.69 12.19 13.57
Rk E EPS(1L) 0.20 0.27 0.36 0.56 0.71
W & % PIE(f%) 54 40 30 19 15
%% PIB(1Z) 29 27 25 22 1.9
AR wind, [FRIERGL o T
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F P RA Bm s AlEE $BAS B F A
it 2014A 2015A 2016E 2017E 2018E L s 2014A 2015A 2016E 2017E 2018E
AAHFE 5,311.51 6,437.03 7,505.64 9,386.85 10,874.70 b 3,268.59 3,699.74 4,908.99 6,622.55 7,767.84

%P Kl 363.73 541.48 1,251.75 1,357.61 1,507.64 kA 2,657.83 3,049.02 4,018.53 5,380.57 6,275.65
k2 4 40.38 80.02 58.91 79.47 93.21 B b A B A 16.15 27.75 36.82 49.67 58.26
R 2 2,209.61 2,601.18 2,699.94 3,311.27 3,883.92 b 35 62.39 49.64 88.36 119.21 139.82
AR 2 180.25 120.49 158.80 212.62 247.99 %308 246.29 248.95 344.61 455.26 534.00
e 2,356.73 2,972.46 3,214.82 4,304.46 5,020.52 W44 92.32 77.19 33.85 36.51 30.12
i 160.81 121.41 121.41 121.41 121.41 KEBLER L 72.47 83.05 87.21 106.95 125.45
L e 1,853.00 2,729.94 3,123.28 3,498.58 3,874.17 IRAE T Sl 0.00 0.00 0.00 0.00 0.00
S 592.34 915.92 915.92 915.92 915.92 BRI A 36.36 57.76 0.00 0.00 0.00
7 956.93 1,130.23 1,334.70 1,920.54 2,286.78 2k #158 157.49 221.91 299.62 474.37 604.55
K 96.03 97.84 94.72 89.64 82.60 T NN 11.50 13.37 13.37 13.37 13.37
b 207.70 585.94 777.94 572.48 588.87 ko &k 0.33 0.45 0.45 0.45 0.45
=S 7,164.51 9,166.97 10,628.92 12,885.44 14,748.87 F38 B3R 168.67 234.83 312.54 487.29 617.47
s 3,710.99 4,929.07 6,119.40 7,952.45 9,279.29 P A3 A 19.57 30.76 40.93 63.82 80.87
43 4% 395.00 440.00 440.00 440.00 440.00 A 149.10 204.08 271.61 423.47 536.60
A 2,001.79 2,919.21 3,847.45 5,151.51 6,008.48 R A AR -0.02 5.66 7.53 11.75 14.88
i 1,314.20 1,569.85 1,831.96 2,360.94 2,830.81 V3 B AN ) 4 A7 149.12 198.42 264.07 411.73 521.71
A3 54k 710.85 1,301.53 1,301.53 1,301.53 1,301.53 EBITDA 278.17 363.38 410.75 612.53 763.15
KA 0.00 183.50 183.50 183.50 183.50 EPS (% ) 0.20 0.27 0.36 0.56 0.71
e 710.85 1,118.03 1,118.03 1,118.03 1,118.03
At 4,421.84 6,230.60 7,420.94 9,253.98 10,580.82 NeAFR B FF A
VR AR A 0.73 29.64 37.18 48.93 63.81 Py 2014A 2015A 2016E 2017E 2018E
)3 BN 5] JE A AR 2,741.93 2,906.73 3,170.80 3,582.53 4,104.24 ZEEHNAA -540.93 -105.83 1,187.44 589.43 651.90
f A AR AR 7164.51 9166.97 10628.92 12885.44 14748.87 &A1 149.10 204.08 271.61 423.47 536.60
I 18 ek 42.87 52.13 76.43 97.05 121.76
W48 66.63 76.42 21.78 28.19 23.92
TE2WM 54 B B R -36.36 -57.76 0.00 0.00 0.00
I EMEEAT 2014A 2015A 2016E 2017E 2018E T -817.98 -447.27 744.80 -49.26 -136.44
ESITIN 3,268.59 3,699.74 4,908.99 6,622.55 7,767.84 L 54.81 66.58 72.82 89.98 106.06
i 4.20% 13.19% 32.68% 34.91% 17.29% BREDALR -283.50 -396.19 -455.39 -455.38 -477.95
)3 J3 B 8) A1 149.12 198.42 264.07 411.73 521.71 TR I -305.68 -99.45 -455.39 -455.38 -477.95
Ak 13.47% 33.06% 33.09% 55.91% 26.71% D e 0.00 0.00 0.00 0.00 0.00
A% 18.69% 17.59% 18.14% 18.75% 19.21% A 22.18 -296.74 0.00 0.00 0.00
ROE 6.62% 7.03% 8.69% 12.19% 13.57% EREDAAR 798.48 679.84 -37.41 -37.41 -37.41
HHlk A () 0.40 0.27 0.36 0.56 0.71 BRI 847.28 0.00 0.00 0.00 0.00
P/E 54 40 30 19 15 ey 42.00 586.40 0.00 0.00 0.00
P/B 2.9 2.7 25 2.2 1.9 FATH) B R 90.80 112.64 37.41 37.41 37.41
EV/EBITDA 18.08 26.48 23.43 15.71 12.61 A 436 3R -29.51 177.75 710.27 105.86 150.03
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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.

FAR, ARBATLAR R . BAARRRKRFS T, FEIRAVHLE, 5 FRKEZRARTL1FTE2ZE, 2013 4 4 A BAZAELFRITF LTS, MEEREEAT LR,
i, AECLBATLHRBIE, FEAFMRRFELME, 1 FMH5L2H %%, 201545 7 ARBERIEAMRITFL TS, NEH EL BT LR,
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MASHERKRA

K3 4 AR TE Fh ]

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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S RmEERR

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.

RIREWAALAGEAERFTA . REFRIEAPERAZE, ETHMPBAAATFOMEE KB, L4 £F . FEIG| R ARRE QTS B RIESIMIPM G LB P L RIRE, N diz
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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