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F: LAEELA 2015 FHR, N8 FREWIN 385731074, R 15.77%; )3 /& T L aa) B A ey 441 5.87
270, FILRY 29.43%; AAAFMOKE 0.41 7T; AlENEH £ AH 10 BORIL 1 4 (&4L).

BF:

SPBEFBMAFAVE FTH. 2015 FHZEMABILLEHKY, BAFZENH 234.79 Tk, Fl Tk 6.66%. < 2| &M Tk
Frw, WA AFFIRS BN TR, ZKEFEHRY, FoerE, S 273 #h. FEK 1.23%, H&EH 235.51
T, EARAK132.07 L, BHFE 43.92%. RtV 04 AT 4L Slhbr @, 7% 131.337%. B TH 12.1%,
EHE 01%. FEm0.06 MNEak; 2575, F& 3.95%., FlIgK 20.31%, E41F 11.4%.

EEBERMNAE TR, ZARANE)BANFA BB TE, BELAFEEM 051 NG5 EE 7.65%, XEZ/FHET AN
TR E, EEEMNF T, A5 BTSN oA LELSIENLERTE, BFEREENSTTHHN 0.72 UL, &E7F
ThE, EFALEETHERGELT, Bi3xs 6 aaiflfed ek, L5 T+ 0575 w; LAemAFE,
BAEE Z T, MERAFTE, %8 TAHETRARREMAL, WERARIILTE 049%; #E5 &, FHLEs
4% 14.38 v,

FERAFEERFHE, BT, FERBHEEK. 2ALABOMERFHEXT L (WEEAREFTR. RRARFT R
BAER L k. Ak E NG 70.65%EMBIEFEF L 51%EA. # 28T AR, EEF L 20%EREEFFT L 29% MK
BERFT) CRFIFER LA, EARAMBEHFIE I 202.22 vk, AFKMGKZF, JaRENE) ., EETLALETH
b, RRGRIET BT 2015 R 3% 7, 31 2385 BRI F 2017 37 . KKK AN T RGN 8 5 o4 7 S 44358 m 11.31
v, E 38 vk, AA|FAEERATZAMR (F4R: 8 FFEL 550, BALKRERLT LELSTHTH) s, B FA
KIENGZET R BIh 2.88 Lk, 5T 2015 F49-FHAk iz 2.2 L/vb, A A FARRELSRAN T,

Z M BIRLK: Tt a) 2016-2018 4= EPS 5 0.7 /L. 0.73 L. 0.79 L ( REL EAKIE L ). 1 FRAEZSF L, &
Wty B A Tk i BT, N8 ERK TS EMFIFOE, HE. FEH BRI ARIEK, XFALERE, L
/A\‘;’_J'nggxf'— «;’\_}\”o

ReBF: 7727 ERATRY, SMEHRE; L7 A ARRE. TRFREFHFHLT T
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o8] BB R 58I
2014A 2015A 2016E 2017E 2018E
B LN (F 7 ) 45,794.27 38,572.91 39,009.21 39,226.74 39,398.21
# K% YoY % -0.81% -15.77% 1.13% 0.56% 0.44%
)3 8 EF 5] A AV (B 7 ) 831.79 587.03 1,002.89 1,040.82 1,118.65
# K% YoY% -26.19% -29.43% 70.84% 3.78% 7.48%
2A1%% 7.20% 7.73% 8.67% 9.09% 9.36%
I % ROE% 9.41% 6.22% 9.94% 9.43% 9.23%
MO s EPS(L) 0.58 0.41 0.70 0.73 0.79
W A% PIE(HF) 51 72 42 41 38
4 PIB(42) 4.62 4.40 4.04 3.68 3.35
FAFF S wind, 1522IERBFL F T E: R 2016 #4 5 8 Hu# A 29.87 T
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CINDA SECURITIES
= Rk $is A A FEA A5 H A A
S E 2014A 2015A 2016E 2017E 2018E St E 2014A 2015A 2016E 2017E 2018E
AR 1,892.96 1,690.58 1,805.94 3,518.35 3,160.57 RN 45,794.27 38,572.91 39,009.21 39,226.74 39,398.21
ik 504.15 541.99 651.26 2,374.04 2,011.30 2k A 42,495.25 35,592.94 35,627.13 35,660.79 35,711.26
ik B4R 11.90 7.89 8.93 8.98 9.02 B WA A B Aa 8.96 5.56 5.83 6.03 6.00
I k3 75.80 31.18 34.19 34.38 34.53 ER g 35.67 34.77 34.30 34.18 34.48
TSR 457.65 305.36 318.05 318.35 318.80 %70 % A 1,753.54 1,740.13 1,710.54 1,703.23 1,719.03
e 608.38 646.98 636.33 625.42 629.74 W 4 5 ) 393.81 356.42 298.59 430.65 463.24
o, 235.08 157.18 157.18 157.18 157.18 = AR 4.62 18.87 3.05 3.06 3.07
SRR 20,706.05 20,987.07 22,340.10 23,394.34 24,698.72 INRME T I 94.34 -152.75 0.00 0.00 0.00
KA 320.81 343.69 343.69 343.69 343.69 Py e -58.90 184.88 39.24 29.52 66.62
& HE 7,983.65 8,934.13 9,502.74 10,198.55 11,073.06 A58 1,137.85 856.34 1,369.02 1,418.33 1,527.74
I 6,872.35 6,402.38 7,074.12 7,681.14 8,224.10 ESI I IN 26.56 14.67 24.62 21.95 20.41
£t 5,529.24 5,306.86 5,419.55 5,170.96 5,057.87 R 16.23 20.93 26.90 21.84 23.65
F =%t 22,599.01 22,677.65 24,146.04 26,912.69 27,859.29 F)98 B30 1,148.18 850.08 1,366.75 1,418.44 1,524.50
A ik 8,183.61 7,564.78 7,950.41 9,953.24 9,956.47 B A4, 295.16 248.67 341.69 354.61 381.13
42 1,035.00 440.00 840.00 2,840.00 2,840.00 % F1358 853.03 601.41 1,025.06 1,063.83 1,143.38
FAF TR 1,127.78 1,124.73 1,143.87 1,144.95 1,146.57 AR AR A 21.24 14.38 22.17 23.00 24.72
b, 6,020.83 6,000.04 5,966.54 5,968.29 5,969.89 JEY =N PL 831.79 587.03 1,002.89 1,040.82 1,118.65
B L 4,538.92 4,825.88 5,025.88 4,725.88 4,525.88 EBITDA 2,846.61 2,533.98 3,183.03 3,540.99 3,897.01
K 0.00 120.00 320.00 20.00 -180.00 EPS (#:7%) 0.58 0.41 0.70 0.73 0.79
) 4,538.92 4,705.88 4,705.88 4,705.88 4,705.88
fi it 12,722.53 12,390.65 12,976.29 14,679.12 14,482.34 AAAER 45 F F A
VR H AR A 668.39 631.89 654.06 677.06 701.78 St 2014A 2015A 2016E 2017E 2018E
JEY- RN N E 9,208.09 9,655.10 10,515.69 11,556.51 12,675.17 Z2FEHAALER 2,483.07 2,081.75 2,796.58 3,179.68 3,459.69
Rk AR AR 22,599.01 22,677.65 24,146.04 26,912.69 27,859.29 A 853.03 601.41 1,025.06 1,063.83 1,143.38
P 2] 1,297.47 1,319.25 1,508.43 1,680.77 1,868.67
W43 400.96 364.66 307.86 441.79 503.84
€ B 54547 B H I A BRAE 58.90 -184.88 -39.24 -29.52 -66.62
EE2WM ST 2014A 2015A 2016E 2017E 2018E BEFLE 16.72 -95.84 -23.50 10.14 -4.81
ERIR TN 45,794.27 38,572.91 39,009.21 39,226.74 39,398.21 E -144.02 77.16 17.98 12.68 15.23
Al -0.81% -15.77% 1.13% 0.56% 0.44% B EHNEH -2,278.35 -2,015.57 -2,837.15 -2,715.11 -3,118.58
)3 3 BN 3] o A 831.79 587.03 1,002.89 1,040.82 1,118.65 KA -1,919.49 -1,380.55 -2,876.39 -2,744.64 -3,185.21
A -26.19% -29.43% 70.84% 3.78% 7.48% S LE S -615.36 68.21 39.24 29.52 66.62
EPE 7.20% 7.73% 8.67% 9.09% 9.36% e 256.50 -703.24 0.00 0.00 0.00
ROE 9.41% 6.22% 9.94% 9.43% 9.23% EREDILA -638.92 -33.29 149.84 1,258.21 -703.84
E I T EAL W) 0.58 0.41 0.70 0.73 0.79 TR 0.00 1.50 0.00 0.00 0.00
P/E 51 72 42 41 38 I -2,790.00 -182.80 600.00 1,700.00 -200.00
P/B 4.62 4.40 4.04 3.68 3.35 FATA) BRI 568.19 500.39 450.16 441.79 503.84
EV/EBITDA 1.07 1.54 1.41 1.75 1.53 e -434.20 32.89 109.27 1722.78 -362.74
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A E T
LAk, CFA, S4MEN. PEAFRESF (Wi s) ME, e K Concordia KFEHEF (4ak) Mlt, IAEBRIELATL T OH 625, NEATL BRI .
CAL BN MBEARERHAIALIN, EERFIIHTHF, ANFILELRTIYTIEMAR, % BT %I .45 Review of Futures Markets , Journal of Portfolio

Management ,Journal of Trading % # % Rk

KA A

EHTFIE A

W, IRATRAFR R, b RmAFITFE, RTAESFME, 2010 FhnfZXiEkhk, WEH E4BFEREAT LR . 2013 SE£F 4 R FIRRAT 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
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 RAEAPTA . REFHIEAP AR E, ETIMFMATRFOAETH KB, LH. EHF. FERI| A ARSI, BAZRIESVAIN M G L& P LA ARSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RGBT,
I R BB RIEFBZR, F O EBRFHLAARSE, FFilRG—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.

R )E — W %ot B B A4 &K hitp://www.cindasc.com 5


http://www.hibor.com.cn/

