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2014A 2015A 2016E 2017E 2018E
BN (F ) 4,155.70 3,758.66 3,946.60 4,300.57 4,619.40
K% YoY % 7.98% -9.55% 5.00% 8.97% 7.41%
)2 &, B8] 44138 (B 77 ) -189.89 87.59 131.81 146.32 156.07
%% YoY% -401.60% -146.13% 50.49% 11.01% 6.66%
2 EY 11.39% 14.59% 14.70% 15.82% 15.53%
% F KA % ROE% -5.98% 2.78% 3.42% 3.22% 3.32%
Bk # EPS(7) -0.19 0.09 0.13 0.15 0.16
&% PIE(tE) -55 119 79 71 67
4% PIB(1%) 2.97 2.83 2.34 2.26 2.19
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CINDA SECURITIES
F= itk ¥maa AEk BAEH T AL
S FE 2014A 2015A 2016E 2017E 2018E &t 4B 2014A 2015A 2016E 2017E 2018E
AR 3,746.79 3,996.90 5,406.07 5,878.08 6,328.26 BN 4,155.70 3,758.66 3,946.60 4,300.57 4,619.40
% Kl 931.09 1,040.05 2,384.35 2,615.02 2,826.82 ALk 3,682.17 3,210.41 3,366.43 3,620.13 3,901.80
Nk E 440.55 699.64 670.18 730.29 784.43 b F e B W 15.66 17.11 17.54 19.11 20.53
FMR 944.51 882.95 903.27 984.28 1,057.26 2 3 122.84 116.87 119.85 130.60 140.28
IR 245.50 213.14 230.48 247.85 267.14 EEL S 356.20 282.21 297.92 324.64 348.71
s 1,149.83 1,042.64 1,099.30 1,182.15 1,274.13 W53 70.71 93.64 70.79 47.80 43.85
e 35.31 118.48 118.48 118.48 118.48 F = BAEAR K 105.69 15.32 23.97 26.42 22.92
RS 3,986.30 4,330.31 4,215.70 4,007.76 3,839.93 INRMEE I A 0.00 -1.69 0.00 0.00 0.00
Y 85.14 125.01 125.01 125.01 125.01 BN 8.83 79.40 90.83 27.37 27.37
7R 2,961.49 2,975.96 2,796.51 2,597.06 2,438.81 A3 -188.74 100.81 140.94 159.25 168.69
K 521.16 482.60 467.91 452.39 436.06 R NTIN 8.80 16.24 14.16 13.07 14.49
4 418.50 746.74 826.27 833.30 840.05 Al oh F 3.41 0.80 1.62 1.95 1.46
At 7,733.09 8,327.21 9,621.76 9,885.84 10,168.18 F)38 2R -183.36 116.26 153.47 170.38 181.72
Fosh Rk 2,149.18 3,213.75 3,265.09 3,384.35 3,512.23 FrASH, 2.67 7.32 23.02 25.56 27.26
45 24E 401.00 807.99 807.99 807.99 807.99 % F)7 -186.03 108.93 130.45 144.82 154.46
LA 990.42 896.31 937.14 1,007.76 1,086.17 ORI 3.86 21.34 -1.36 -1.50 -1.60
e 757.76 1,509.45 1,519.97 1,568.60 1,618.07 JEY E-INE P -189.89 87.59 131.81 146.32 156.07
A 1,193.78 585.92 585.92 585.92 585.92 EBITDA 166.23 511.89 565.69 591.51 610.72
BpyeTe 30.60 0.00 0.00 0.00 0.00 EPS (#5%) -0.19 0.09 0.13 0.15 0.16
o, 1,163.18 585.92 585.92 585.92 585.92
R firait 3,342.96 3,799.68 3,851.02 3,970.27 4,098.15 AoehEh B FF A
P &R E 1,319.05 1,301.32 1,299.96 1,298.46 1,296.85 SHEE 2014A 2015A 2016E 2017E 2018E
)2 B BN 5) FE AR 3,071.08 3,226.22 4,470.79 4,617.11 4,773.18 BEEHIAR 129.04 379.94 433.74 412.86 442.02
R AR 7733.09 8327.21 9621.76 9885.84 10168.18 %A -186.03 108.93 130.45 144.82 154.46
3 18 e 261.19 293.92 323.65 332.57 340.42
W44 P 88.39 101.71 88.57 88.57 88.57
T &M 54T $ A5 H BT S il -8.83 -79.40 -90.83 -27.37 -27.37
EX JUP RiLO 2014A 2015A 2016E 2017E 2018E TEFEE) -127.91 -65.17 -37.49 -148.50 -133.41
ST ON 4,155.70 3,758.66 3,946.60 4,300.57 4,619.40 E 102.23 19.95 19.38 2278 19.35
Al 7.98% -9.55% 5.00% 8.97% 7.41% BREDALR -359.82 -491.71 -26.74 -93.62 -141.65
)2 BB 3] 4 A1 -189.89 87.59 131.81 146.32 156.07 FA B -308.24 -205.64 -117.57 -120.99 -169.03
Ak -401.60% -146.13% 50.49% 11.01% 6.66% B 131.36 350.55 90.83 27.37 27.37
EFIE 11.39% 14.59% 14.70% 15.82% 15.53% gy -182.94 -636.62 0.00 0.00 0.00
ROE -5.98% 2.78% 3.42% 3.22% 3.32% EREDAER 125.04 233.08 937.31 -88.57 -88.57
eSO A W) -0.19 0.09 0.13 0.15 0.16 TR 9.87 4.83 1,025.88 0.00 0.00
P/E -55 119 79 71 67 5 238.30 366.24 0.00 0.00 0.00
P/B 2.97 2.83 2.34 2.26 2.19 F A8 SR 123.12 137.98 88.57 88.57 88.57
EV/EBITDA 9.31 3.63 3.29 3.15 3.05 TA 5 3 -105.34 119.38 1344.30 230.67 211.80
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



A E T
LAk, CFA, S4MEN. PEAFRESF (Wi s) ME, e K Concordia KFEHEF (4ak) Mlt, IAEBRIELATL T OH 645, AT BRI .
CAL SN MBEARERHAIAZIN, EERFIIHTHF, ANFILELRTIYTIEMAR, % BT %I 645 Review of Futures Markets , Journal of Portfolio

Management ,Journal of Trading % # % Rk

KA A

EHTFIE A

W, IRATRAFR R, b RmAFIFFE, FRTAESFME, 2010 FhnfZXiEhk, WEH E4BFREAT LR . 2013 £ 4 R FIRMEAT LR,

T, AELBATLMRTA. FRUZKF

IR A, 34T THEZ L, 2012 5 2 A mBASKIEARF LTS, NER 64 BATILAFR.
FA4h, RBATLHRR. BRRXALRRKFF T, REIEVHE, 77 KEH BT 15 T2, 2013 5 4 A mBAZRIEAARF LTS, MNEMREATIHER.

i, FELBATLMRE, REAFHRRFEFME, 1 5M 52 T/ELE. 2015 F 7 A mBERIELARRITL TS, NER EL2BITLHR.

HAEHERAEA
3%, A HoaiE FA AR
L z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4k IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
4t A% 010-63081128 13811821399 gongtingting@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
£ B AR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
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R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATENOATZ &S5, (B3R E A TIRIEPTEBAZ A EA A T, ARSI RO E . 7-4E R TURAUA RRE o 2 B 9 E Ao |7, AIRE PT 48 6998 A R A%
TARGG N A, NERITBNAT R BN AR AR EG K S, BAEARIZTATN I LRI LA A B B RIARIE, ERRS, KEEH REMBXAFE, KA RRALEFTFE, B
1FRAEA L B AREFTRE I, RERTN R —K RIS, P RATEIEAT A 4558 4e,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WEAZRBE P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHAERFRERENL., RMREFEOTA TR, BRLAMEMNMUERS, IR A KA B & K FIEHA R AR TATE 693097 Ko AR #9F.
FEEEAFOELT, FRIEARE XBEIM T AHA BE F BN 8) T EATES AT R S, FFT A8 A 4 X e8] AR R BRI AE TARAT L S TR 4
AIRE BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI| A ARSI, BATRIEAFVAIN MM G L& P LA RSE, N diz
MR B AWK EATA R, AZRAEAAT AT A TARIAEAT AR, AR R B M R AT KR A6 LR RIS A R P RS T2,
I R BB RIEFIZA, Fo G HEBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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