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2014A 2015A 2016E 2017E 2018E
B AN (E 7 ) 616.58 709.62 802.42 1,020.49 1,259.47
EKE YoY % 18.63% 15.09% 13.08% 27.18% 23.42%
V2 BB 3 4 F R (F 77 ) 110.19 124.29 133.68 153.33 160.56
#KE YoY% 27.16% 12.80% 7.55% 14.70% 4.72%
LA E% 29.22% 31.86% 28.86% 28.54% 26.10%
&Ik 5 % ROE% 10.43% 10.82% 10.56% 10.89% 10.26%
AL A EPS(R) 0.34 0.39 0.41 0.48 0.50
o A% PIE(f) 65 57 53 47 44
T 4% PIB(f) 6.5 5.9 5.4 438 43

HAAR: wind, 1FRIERGFL s FA FE: BRI 2016 F 4 12 AREN
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F = A& ¥l AL AER B H S
i 2014A 2015A 2016E 2017E 2018E 2R 2014A 2015A 2016E 2017E 2018E
ik 843.36 940.43 1,037.04 1,182.28 1,349.20 12 O 616.58 709.62 802.42 1,020.49 1,259.47

Btk 210.87 148.31 194.41 113.24 15.80 2k A A 436.40 483.55 570.85 729.24 930.71
Rk Z 45 247.98 305.80 280.85 357.17 440.81 T Y R e 2.37 4.23 4,79 6.09 7.51
oL R R 149.57 188.16 212.77 270.59 333.96 2k 3% R 4.48 4.82 5.45 6.92 8.55
T kK 12.88 15.94 18.81 24.03 30.67 ERERA 63.72 74.59 80.24 102.05 125.95
G 213.43 265.73 313.71 400.75 511.46 W %% -4.86 -1.09 -1.54 231 -0.78
H b 8.63 16.49 16.49 16.49 16.49 = BAEAR K 2.35 3.02 2.13 2.71 3.34
R K~ 597.67 626.50 690.02 751.44 813.30 NRAE TSI E 0.00 0.00 0.00 0.00 0.00
KK 0.00 0.00 0.00 0.00 0.00 BRI 0.00 0.27 0.00 0.00 0.00
B & %= 417.07 469.37 464.77 545.82 607.25 # b F)iE 112.13 140.77 140.51 175.79 184.20
ERA i 58.99 65.75 65.75 65.75 65.75 =TI N 15.51 2.75 15.17 2.75 2.75
Hpb 121.61 91.38 159.50 139.87 140.29 R 0.01 0.21 0.21 0.21 0.21
¥* =%t 1,441.03 1,566.93 1,727.06 1,933.72 2,162.50 FUREES 127.64 143.31 155.47 178.33 186.74
ik Ry 221.03 188.52 215.27 266.44 332.40 P 434 18.05 17.27 19.91 22.83 23.91
78 Hth 2 10.00 14.00 14.00 14.00 14.00 % F18 109.58 126.04 135.56 155.49 162.83
JL AT R 70.36 53.79 63.50 81.12 103.53 IR B -0.60 1.75 1.88 2.16 2.26
H A 140.67 120.73 137.77 171.32 214.87 V2 B AN ) AR 110.19 124.29 133.68 153.33 160.56
R AR 88.30 83.75 83.75 83.75 83.75 EBITDA 150.33 179.88 190.18 217.35 232.33
KR 0.00 0.00 0.00 0.00 0.00 EPS (#:i ) 0.34 0.39 0.41 0.48 0.50
b, 88.30 83.75 83.75 83.75 83.75
A Akeit 309.33 272.27 299.02 350.19 416.15 RNEREER FALE B A
VARG 33.76 94.24 96.13 98.29 100.55 At 2014A 2015A 2016E 2017E 2018E
DEY-Z=INEIN 1,097.94 1,200.41 1,331.91 1,485.24 1,645.80 RELTHALER 2.16 4.02 146.35 19.04 9.70
R Fe R AR A 1441.03 1566.93 1727.06 1933.72 2162.50 ) 109.58 126.04 135.56 155.49 162.83
718 Resh 22.33 35.49 33.79 38.11 44.68
W 4% ) 0.36 1.08 0.92 0.92 0.92
FEM 5 45 H B A BERIRE 0.00 -0.27 0.00 0.00 0.00
EBMH454F 2014A 2015A 2016E 2017E 2018E TIERAE L) -130.66 -159.20 -25.89 -177.95 -201.75
RIS ON 616.58 709.62 802.42 1,020.49 1,259.47 Hre 0.54 0.88 1.97 2.47 3.03
ik 18.63% 15.09% 13.08% 27.18% 23.42% BREDNAG -124.99 -108.02 -99.33 -99.29 -106.22
Ja B BN 8) )i 110.19 124.29 133.68 153.33 160.56 AR F -124.99 -104.79 -99.33 -99.29 -106.22
ik 27.16% 12.80% 7.55% 14.70% 4.72% * 0.00 30.27 0.00 0.00 0.00
A% 29.22% 31.86% 28.86% 28.54% 26.10% i, 0.00 -33.50 0.00 0.00 0.00
ROE 10.43% 10.82% 10.56% 10.89% 10.26% R EHRA -8.37 40.44 -0.92 -0.92 -0.92
3 O & A ) 0.34 0.39 0.41 0.48 0.50 LU E & 15.91 88.40 0.00 0.00 0.00
P/E 65 57 53 47 44 1hE 10.00 4.00 0.00 0.00 0.00
P/B 6.5 5.9 5.4 4.8 4.3 FATA) BB G 34.28 51.96 0.92 0.92 0.92
EV/EBITDA 46.88 39.50 37.63 32.93 30.80 P53 iR -131.20 -63.56 46.10 -81.17 -97.44
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Mk, CFA, B8R, TEAFRES (ifs) M, MK Concordia KFFHF (£k) ML, LA IELRAL T SH ELE . MEATLHEATN .
CAE LA MBEARER DRI, EmERFI I TH, ANBILELRTY LIEMR, % B4 /T %I/ 045 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % % % Bk £ 817 & k..

ZH, RRATLAAZL R . TR FAFFE, TEASFME, 2010 FAAGRIES, KFH ELBFMGATLARL. 2013 F I 4 i TARRIT LA L.

TE%, HEARTLMRA. PRMERFEEFME, 3HMATLIALZE, 2012 4 2 AmBERIELARRITFL TS, NEH ELBTLAR.

AR, MBATEHR R . BRAERZRKFF =, ISR E, 75 RKER BT 1FTELZE, 2013 4 4 AmBERIEAFLIFL TS, NEMBITLFR.
e, HEesLRATLHRE, REAFHRRXFIEFZME, 1FUWELT IR, 2015 45 7 AmBERIEARRTF LTS, WEH ELBITLHR.

HMAEHERKRA
X A DA A FA R
dab xR 010-63081270 13671072405 yuang@cindasc.com
%3t kK4 010-63081254 13691304086 zhanghuac@cindasc.com
EoE12 RAEE 010-63081479 18211184073 raotingting@cindasc.com
43t 1T K 010-63081150 18610718799 hehuan@cindasc.com
£ HA54% 010-63081128 13811821399 gongtingting@cindasc.com
R X E 021-63570071 13681810356 wenxianglin@cindasc.com
¥ EHA 021-61678592 18121125183 wangliben@cindasc.com
e xRk 0755-82465035 13825207216 liusheng@cindasc.com
i@ B ARt 0755-82497333 18680307697 yiyaohua@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com

HRBERE —R ST A RS EHE hitp://www.cindasc.com 4



CINDA SECURITIES
SHrImE R

$ AR BN BT — ARSI T Y], RS ERI TSP FAs, FAE b EEHR V22 A IEH FEAAATIT, A B b8 IR Ak 3 L AR KR PR it 8
AT S A B T AT A FREAE; KAF B EITA RN RG L, RE, 435 R 5 AR P 4 LR 3 LSS A48 350 40 £,

]

A IAGE K TEANAT TR 8) (AT AR “AZ R AE A7) B b BRI A 40T E AT KN b 5 FAs . RIRE 015 K E Kb Ak 4 A7,

FARE AT B RIE AR BRSNS EP 5 BTG Fay HiEEB P BATH R F AR B Fo 5, Sy st B LS HH PR, AREIURBS LR E P, FREEAKR
BAT . AFFKAEARAEHMANE| AIRE R G AN G (S RE P . BP HSINREA A RIS s, 4015, SR T A RS 0 B0A8, 3 AIRE 69 SR T RIRE 49 MR

A A

ARAE R TIERIERIAAT 0 LTS Skl 1213 KIEA FRIEAT BAZ Lo A T oM, AIRE TR TIL. R ATRA AIRE R B B 9 EA BT, AIRE PT R 09IE 5 AL
TR WA . MR TORNT B2 B IR RIAZ 4K Z), 3 BAEA R TTARE 69 7 LRI AR B Jg RINARIE, ARFIN ), REEAREMBEA7E, RARRARNEF AT 7%, Bk
AEHIEAL 5 RBRE T RE I, 46 BTN R —H RIS, 3T AZ RIEAT AL B 4F 38 4m,

FAATHAT, AR P 6015 & KPR T I TM BT A RN, LRAH REE P Hok 0BT B AR MEPRARE R, BP BH EARE T OETELIEICLT 4 14RO,
FERLERFREREIL. AREFBRGTOH. TE. FLBIEABELRE, SR A RABAA & KW FIEF K IR TAT 0 09 507 S8 A HF.

FERAA LT, 15 RIEASIL RN T S A FA RS T 5 A0 8) I AATHIE SR BAT R By, T AR A X200 8) AR SR A S AR BAE R 4RAT L 5 IR 5.

AR BAAA G RIEL A . REBRIEABERE, EAIMFNATIFAAETH XL LA A LRG| A ARE BT, B RIERI MM E LB P LARRE, Ndiz
AUA AR B A P K EAT A R0, AZRIEARAT I AT A ARSI IAE. AIRAE B B AN RAT RIE S 8) ZE AR 09 2B P J- B AL,

do RZZRIESIA, o O RIEHAARE, PT3IARN—E REKFHET DA A BRI RA AR, FRIESFARG M 50 3L A T 094 A,

TR AR
I LB AT R REZRFIPE R IT & et
EN: BEHARATER TR 20% Ak AEF: ATLIRHARAI
AR R e RS 0 PR 300 484K (VAT RAREE ); Hir: BMNARATIR FAES% ~20%; ok ATAdR S S KO A ARHT
A RELXAZAAR 6 NAA, FA: RANARST R R h E+5% = J4]; Ak ATd5EE T AL,
Fih: BMARATEE TRESBAT.
KRR

IERT G R—ANREE T RE T, HRH ERATIERA G AERANGTR, CEETRGGRE, EPUERTH E S A RN T BIEA T 58469 ST #HATE.
AARAE T AT EA TR —ERAITA 6B AR & T R R R FHAE, BAHE L RRE T 5 S E WA, FTERNEEEAWRT A 6. MHERAFHETER, LEratE
#.Fk. M AUKEFFEEGE LR GE L, EEMELT, FRIERFAET AR AL AR T 41T R P77 BT K RAEFT I AE, HFH T TR,

HA®RRE — R AT A A EAZ EHE hitp://iwww.cindasc.com 5



