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CINDA SECURITIES CO.,LTD

R ERR R T2 KA Fh 1 FH

wR%5: 100031

EWFAFEIEK, RDUFERLR, BERFERNGH

2016 % 04 /1 05 H

FF: 2016554 A 5 B, i &L A4 2015 SF44R. REBA, 8 FILE b BN 63.41 1270, o L5 F B3 K 44.95%;
I BT BN E) BT A 644 )18 9.31 1070, o EERHIEK 15.77%; SHAMIKE 1.101 7T, b EFFH3E % 15.29%.

BF:

> AFLEEEZE, BEAFIDLEFZEHK., 2015 F, A5 THGE TN 37.71070, HiE B LKA 2561070, ZAML
BERAZIEEAZNHE, BR. K. AL, BERRFREFEL X LSHRIA L BT E; &) 54 EFS
¥¥, 2EMALAKRERE, FELSFZAZHEIK, LERAZ 2014 F49 5.6 42, F E4 52 2014 64 7.0 4%,
BRTZEab, WLk, #db. #d. 2. LT7F AR AR LERERER T B M L 54 B, 2015 FE N4
PAFE) 2 NI LAFERE S, ALBEBMNRIAIE R E T RIFAak, BERE, N8 TR T R LS
THHIE, TAEAM EFRHE KT 169.89%. 2016 “F, BOT XK AR A F R B FiELLHEAN £4K
A TYE, 3] A iR R B R R B R 2.

> AFBRIE, ERABEFTRLGFG—F A, 58] B ALK B ATPT4E3 0B A TR E 4R TN 8] 23 AR AL 4
AFF e —— &k (RF) BEATRETIERARNE], Rk, Gad BEARARNFRETRLSFZFTETH LS
FHe IR, HRIFEA B T BIAN 3] £ ITARAURE R F) t0 ok 5098 BLR M), BAFHFINN TR EF, LIFFRENR
PBARIR ST AE, BT ERA.

> MR CEBNY, RIILGFEEFEFN. AR LEY, NAR “EREXRLEFE” KAEFERTALRS, 873K
EELE TP, HIKEN . Z i FFEARLESE F LER AR, RIANEHRLIRS FhEZEFEE ), AWM IHEL—Ik
WA B AT RIS AR GBI T 0. BATRLGY, L& “HBAEMSE HEME. RBEF. KK, Kk
B MBAE. ERLFHRATREDMRBET S, EOEELA. TEARYA, AURTERETRS LA SR24%,
Rl AN 8) BB R A TR ST NG ABERT . BPF RS IHERN S FATRESVIRS.

> ERER, ANARBERBERSDS. 201559 A, N RBRAREA BEAIR, FIREFATEHFEER. Bl i
AR A F R RAETRAT LY LFF 6, AAHTERNEENE) QHRLE, AN HTRTE. LiIERF 7 @RER
KGRI A1, H BT N8 A LA R L IRR KT &
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> BAVFARBRE: HIBANE) RAIEAR, KATFATAE) 16-18 5 EPS 4314 1.80. 2.13. 2.51 .. #iE 16-04-01 4 &
A, st PE 454 18, 15, 134, % “EAN” P4,

> REEZE: ZERAK; RE LRSS ARG, 47550 B K,

AR S W e &
2014A 2015A 2016E 2017E 2018E
F AL (E 7 L) 4,374.30 6,340.59 9,212.30 10,722.36 12,305.24
#KE YoY % 62.99 44.95 45.29 16.39 14.76
)2 & 8] %AV (8 77 L) 803.95 930.74 1520.08 1801.63 2127.67
HKE YoY% 37.28 15.77 63.32 18.52 18.10
PRTETA 34.49 30.54 31.05 31.27 31.71
B9 7l % ROE% 16.80 16.46 22.06 21.07 20.24
£ Rl A EPS(R) 0.95 1.10 1.80 2.13 2.51
A% PIE(E) 34 30 18 15 13
%% PIB(Z) 5.3 45 3.6 2.9 2.4
HAAIE: wind, 15 B IERGFL F o TR GE: B 2016 F 4 A 1 B
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CINDA SECURITIES
T R A BHaL FEE BT A
S FE 2014A 2015A 2016E 2017E 2018E it E 2014A 2015A 2016E 2017E 2018E
R T 4,559.50 5,951.81 6,288.76 6,821.21 7,740.09 AT 4,374.30 6,340.59 9,212.30 10,722.36 12,305.24
1% h 1,102.87 2,539.44 1,435.11 1,210.86 1,342.01 2 KA 2,865.41 4,404.21 6,351.99 7,369.19 8,403.53
Flk B 2.95 7.76 11.28 13.13 15.07 20 A B A 43.76 69.94 101.62 114.61 131.53
Bk 2,741.08 2,440.57 3,545.92 4,127.16 4,736.43 = 8 35.69 58.25 84.64 98.51 113.05
A 301.88 320.95 462.88 537.01 612.38 L 276.96 484.46 703.87 819.25 940.19
T 279.07 430.71 621.19 720.66 821.82 4% 174.58 266.08 172.18 185.76 192.23
e 131.65 212.38 212.38 212.38 212.38 7= BALS R 46.07 17.27 35.46 41.27 47.36
EADE 4,989.44 9,896.89 12,220.35 14,085.77 15,904.02 IR I 0.00 0.20 0.00 0.00 0.00
¥k 64.88 140.48 140.48 140.48 140.48 BRBE -6.19 8.66 0.00 0.00 0.00
R 629.25 976.30 900.08 824.62 749.92 &3 F)38 925.64 1,049.23 1,762.54 2,093.78 2,477.35
AFFE 1,537.42 1,926.05 2,265.15 2,554.95 2,795.53 ERI SToN 17.61 61.04 26.17 26.17 26.17
Stk 2,757.88 6,854.07 8,914.65 10,565.72 12,218.09 2 Sk Ak 0.33 0.78 0.39 0.39 0.39
At 9,548.93 15,848.70 18,509.12 20,906.98 23,644.11 F)38 %5 942.92 1,109.49 1,788.33 2,119.57 2,503.14
Ash i 2,503.58 7,321.48 8,461.83 9,058.05 9,667.52 gAY, 147.58 174.73 268.25 317.94 375.47
43 B 174.50 699.20 699.20 699.20 699.20 %) 795.33 934.76 1,520.08 1,801.63 2,127.67
AR 431.10 1,753.27 2,528.66 2,933.59 3,345.35 VR ARE -8.62 4.02 0.00 0.00 0.00
e 1,897.98 4,869.02 5,233.97 5,425.26 5,622.97 )3 BB A &) 4 )38 803.95 930.74 1,520.08 1,801.63 2,127.67
JeAE AR 1,769.69 2,243.54 2,243.54 2,243.54 2,243.54 EBITDA 1,275.85 1,567.97 2,302.40 2,681.15 3,112.83
¥ 153.10 574.29 574.29 574.29 574.29 EPS () 0.95 1.10 1.80 2.13 2.51
S p, 1,616.58 1,669.25 1,669.25 1,669.25 1,669.25
fi et 4,273.27 9,565.02 10,705.36 11,301.59 11,911.06 AoehEh B FF A
DR R A 92.74 154.47 154.47 154.47 154.47 2SR 2014A 2015A 2016E 2017E 2018E
)2 B BN 5) FE AR 5,182.92 6,129.20 7,649.28 9,450.91 11,578.58 BEEHIAR 29.26 179.08 1,727.92 2,196.60 2,552.03
R AR AR 9,548.93 15,848.70 18,509.12 20,906.98 23,644.11 )4 795.33 934.76 1,520.08 1,801.63 2,127.67
A VB e 145.50 199.33 347.66 395.17 443.28
W48 187.43 259.14 166.41 166.41 166.41
FEW 54 A5 H A A BRIRE 6.19 -8.66 0.00 0.00 0.00
EX 3¢ St 2014A 2015A 2016E 2017E 2018E BEFAEY -1,142.57 -1,227.54 -336.41 -201.74 -225.63
ESI T ON 4,374.30 6,340.59 9,212.30 10,722.36 12,305.24 £ 37.36 22.04 30.19 35.13 40.30
Al 62.99% 44.95% 45.29% 16.39% 14.76% BREDALR -1,519.93 -1,661.11 -2,665.85 -2,254.44 -2,254.47
)2 BB/ 3] A 803.95 930.74 1,520.08 1,801.63 2,127.67 KA -1,276.49 -1,255.84 -2,665.85 -2,254.44 -2,254.47
Ak 37.28% 15.77% 63.32% 18.52% 18.10% e -151.10 -313.82 0.00 0.00 0.00
EFIE 34.49% 30.54% 31.05% 31.27% 31.71% gy -92.34 -91.46 0.00 0.00 0.00
ROE 16.80% 16.46% 22.06% 21.07% 20.24% EREDAER 779.44 2,798.30 -166.41 -166.41 -166.41
eSO A W) 0.95 1.10 1.80 2.13 2.51 TR 58.49 51.81 0.00 0.00 0.00
P/E 34 30 18 15 13 i -1,143.55 -1,137.26 0.00 0.00 0.00
P/B 5.3 45 3.6 2.9 24 FATA) B R 185.18 327.43 166.41 166.41 166.41
EV/EBITDA 22.91 19.63 13.37 11.48 9.89 A3 i -711.27 1316.27 -1104.34 -224.25 131.15
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



oiEawi YN b

JeHEEK, CFA, S8R N. TEAFRES Gbiffed) Md, e K Concordia KFEHEF (bk) M., ALREXIEARL T A ELE. METLEBHTA.
CAEBAHYMEMTERH AT, EmERFI ITH, RNFILELTHTIEHMIT, % EHEkT LI 01 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3 % Bk £ HF) & &..

ZH, RRATRAARR . FRFAFFE, RTAESFAME. 2010 FANZ AT, NEH E4BFMGATLARL. 2013 I 45 f T IRRATLAF R

TX%, AELRBATLHARLN., PRMZRFERFME, 3F44TLIHZE, 2012 F 2 A B RIEAFRIT LTS, NEA EL2 BTV,

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
Fiw, AELRBATLARNE, REAFNRRFEFMRE, 1 FWE5LTIHZE. 2015 F 7 AmBERIEAARTFL TS, KNER ELBITLHR.

BRITUERBEAR

wa) @Ak RERA PASRSEGS A PASRSEGS A PASREES A PASREEGS T ARAD
4L 5 8 IR 002630 FOLIAR 002672 JEiE ;o 000826 HE I 600323 BRIE IR 300090
LA A 002549 AR 300335 Zt 300056 Fidk, 002658 S AR 300137
# K 4 600187 o+ E AAR 000035 R AR 600388 AR E 002340 o i, IR 300172
HAHERREA

R 4 FAEE FA HRAR

44k xR 010-63081270 13671072405 yuang@cindasc.com

43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com

L1 s 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com

K LR 021-63570071 13681810356 wenxianglin@cindasc.com

R EHA 021-61678592 18121125183 wangliben@cindasc.com

4 FUI-3 0755-82465035 13825207216 liusheng@cindasc.com

) 5 Hede 0755-82497333 18680307697 yiyachua@cindasc.com

3 B 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

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 TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, 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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