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A8 A E RS
2014A 2015A 2016E 2017E 2018E
E BN (E 7 ) 1,247.88 736.96 922.17 1,146.22 1,136.95
HKE YoY % -11.75% -40.94% 25.13% 24.30% -0.81%
V2 BB 3 4 FE (F 75 ) 3.02 -428.03 0.81 6.28 5.17
HKE YoY% -92.88% -14293.67% -100.19% 671.25% -17.62%
FR e 25.58% 12.89% 49.84% 35.78% 35.62%
&Ik 5 % ROE% 0.25% -34.97% 0.08% 0.61% 0.50%
A MK A EPS(L) 0.00 -0.62 0.00 0.01 0.01
A E PIE(fF) 1,904 =13 7,055 915 1,110
4.02 5.64 5.64 5.61 5.58
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F = A& ¥l AL AER B H S
i 2014A 2015A 2016E 2017E 2018E 2R 2014A 2015A 2016E 2017E 2018E
Yk Wi 3,175.07 870.35 1,080.41 1,439.51 1,503.28 2 e 1,247.88 736.96 922.17 1,146.22 1,136.95

Btk 1,225.82 368.98 311.49 381.06 524.62 bR A 928.69 641.95 462.57 736.15 731.96
L E 3 15.55 5.37 7.80 9.70 9.62 ER I ALY 9.92 6.55 8.11 10.08 10.00
TR 2R 313.45 173.06 220.94 274.62 272.40 b % A 109.70 76.49 91.68 113.96 113.04
TR 2 36.05 14.44 11.20 17.83 17.73 38 % 186.64 171.56 198.09 171.93 170.54
s 439.76 288.05 508.83 736.15 658.76 4% A 32.43 1.55 30.99 33.39 34.05
o f, 1,144.44 20.45 20.15 20.15 20.15 T BALIR K 7.94 297.26 157.00 101.64 93.85
ERFF 906.71 775.71 728.98 672.85 613.14 S K Bl 0.00 0.00 0.00 0.00 0.00
K I K 0.00 52.20 52.20 52.20 52.20 R E 9.56 -16.78 13.80 13.80 13.80
Bl 461.86 365.14 347.74 309.10 269.68 23 F)38 -22.62 -475.64 -12.48 -7.13 -2.69
E XA T 283.94 243.19 209.76 175.57 140.62 =R 2N PN 41.04 9.46 17.72 19.41 14.57
A, 160.91 115.18 119.28 135.98 150.64 R h 2.64 8.58 4.21 4.24 5.27
¥* = %t 4,081.78 1,646.07 1,809.40 2,112.36 2,116.43 #1788 15.77 -474.75 1.04 8.03 6.62
Ak 2,534.35 609.57 772.31 1,068.45 1,066.89 P 4344 5.87 -26.10 0.16 1.20 0.99
52 B 315.51 350.80 550.80 750.80 750.80 A8 9.90 -448.65 0.89 6.83 5.62
JLAF IR 190.60 134.98 102.78 163.58 162.64 VIR AR 6.89 -20.63 0.07 0.55 0.45
H b 2,028.24 123.78 118.73 154.07 153.45 V2 B3] A iE 3.02 -428.03 0.81 6.28 5.17
RS A 3.78 6.55 6.55 6.55 6.55 EBITDA 120.24 -414.37 131.60 142.34 144.64
KR 0.00 0.00 0.00 0.00 0.00 EPS (#:%) 0.00 -0.62 0.00 0.01 0.01
HAe 3.78 6.55 6.55 6.55 6.55
R it 2,538.13 616.12 778.87 1,075.00 1,073.45 NAAFE #A5E T
VARG 113.67 12.30 12.37 12.91 13.36 At 2014A 2015A 2016E 2017E 2018E
)3 BB 8] PR AR AR G 1,429.98 1,017.65 1,018.16 1,024.44 1,029.62 REFEHALA 336.70 -88.34 -210.79 -81.79 193.51
AR AR AR 4081.78 1646.07 1809.40 2112.36 2116.43 )38 9.90 -448.65 0.89 6.83 5.62
I8 ek 68.21 59.23 98.92 100.75 103.49
W %% A 36.26 1.16 31.64 33.57 34.53
FTEM S5 B 45H F A BERIE -9.56 16.78 -13.80 -13.80 -13.80
EE2WM 544 2014A 2015A 2016E 2017E 2018E TR AT 226.46 9.66 -462.11 -295.03 -15.61
RIS ON 1,247.88 736.96 922.17 1,146.22 1,136.95 te 5.43 273.49 133.67 85.89 79.27
Bl -11.75% -40.94% 25.13% 24.30% -0.81% BEEDNA 115.47 -773.22 -15.06 -15.07 -15.41
)2 BN 8] A 3.02 -428.03 0.81 6.28 5.17 HAREE -69.33 -50.14 -28.86 -28.87 -29.21
Bl -92.88% -14293.67% -100.19% 671.25% -17.62% P Er 108.69 45.28 13.80 13.80 13.80
A% 25.58% 12.89% 49.84% 35.78% 35.62% i, 76.11 -768.35 0.00 0.00 0.00
ROE 0.25% -34.97% 0.08% 0.61% 0.50% FREDINAR 111.81 36.95 168.36 166.43 -34.53
H KA (L) 0.00 -0.62 0.00 0.01 0.01 L €& 463.80 0.00 0.00 0.00 0.00
PIE 1,904 -13 7,055 915 1,110 152 -271.05 35.29 200.00 200.00 0.00
P/B 4.02 5.64 5.64 5.61 5.58 FATA) BB G 36.36 13.92 31.64 33.57 34.53
EV/EBITDA 2.67 -0.84 4.35 5.43 5.38 P53 iR 563.87 -814.61 -57.49 69.57 143.57
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MK, CFA, B8R0 . TEAFRES (Mifs) M, mEK Concordia KFFHF (£k) ML, IALZAIELSAL T SH ELE . MEATLHEHTN .
CAE LA MBEARER DRI, EmERFI I TH, ANBILELRTY LIEMR, % B4 /T %I €45 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, MBATEH R R . BRAERZRKFF T, ISR E, 75 RKER BT 1FTELZE, 2013 4 4 AmBERIEAFLIFL TS, NEMGITLFR.
e, HesLRATVWHABE, ARAFNRRXFEFZME, 1 EWSHL2TIHZE. 2015 4 7 A mBERIEARAF LTS, KNEHF ELBTLHFR.
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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
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