B QN mme

WsRsEEEIR o aEE MR

IESFMRIR S

o \ 2016 7 A 7 8
ANEMMR—FWRIT

LA (601168.sh) T BEHT LA ERR T FAME, DBLRATEN T XM ERRH L 100%BA (RGN 7.28 L7L) Fofrifptz
- : 100%MA ( R G4 A 17.76 120) , HBREZERE. RATRFFTUEA TR YFLIRT, FA3@EE I,

LRI A, 2016.5.6 > KR EF L, HmAEBATR. KEF LG EZFT BT T AH2FRERY, 23R LRPFEEORALLEE 6837
. b, 3 RfE 0.75%, RHHLEE 89.43 Frh, Pt 90.8%., KEF LI 27 % R4 A45455, BIATAEA4R,
o RE I, 2014-2015 FRRH LM HATH, THRORE—F HRAEMEA X, 5 —F BEH BNkl hikA
W% 9% +86 10 83326800 *. 2014 F45hndE AL T3 6.39%, 2015 F4LAndE AR AL 7%, B TFH Leg-FHYNLSlL, 2FELET > A RBR
#f #4: fanhaibo@cindasc.com B, REOBIEHTER, ARMERBT LSO M, 5o Nk bAiRg. ZHxtFRiEREF L 2017-2019
ZH LM F AR TMST 671.32 77 7UI5265.58 77 ALITTTT.76 7 L. REH LRFHHF 2016 4 10 A 2|4, B W EEEATRY
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EAp AT AT > BARERL: B TFTARERE S EFAEENENE ZRAFZEIAE, BEFATHE, BNAE EIZZTRAANE] 670,
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2014A 2015A 2016E 2017E 2018E
AL (B 7 ) 24,247.09 26,767.02 27,455.22 27,816.61 27,996.42
¥ & YoY % -4.05% 10.39% 2.57% 1.32% 0.65%
)28 B3] 4 A)R (8 7 L) 290.11 30.37 46.45 78.00 121.63
H¥E YoY% -17.07% -89.53% 52.95% 67.91% 55.94%
PREL 6.13% 5.02% 4.78% 5.89% 6.15%
#F kA % ROE% 2.55% 0.27% 0.41% 0.70% 1.08%
AR A EPS() 0.12 0.01 0.02 0.03 0.05
A% PIE(E) 49 469 307 183 117

13 13 13 13

4% PIB(1) 13
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R R BASH T F)EE BT H T
SR 2014A 2015A 2016E 2017E 2018E Lt 2014A 2015A 2016E 2017E 2018E
Vil k 8,920.58 10,434.38 9,564.20 8,844.89 8,200.98 22 PN 24,247.09 26,767.02 27,455.22 27,816.61 27,996.42
ko 3,972.67 6,071.31 4,612.87 3,889.02 3,237.27 Bl R 22,761.56 25,422.49 26,143.05 26,178.28 26,273.81
PR 4.93 34.31 35.19 35.65 35.88 B Ak A AR W 57.84 36.95 37.90 38.40 38.64
SRR 613.52 116.41 119.40 120.98 121.76 b 3% A 140.89 96.46 98.94 100.24 100.89
T ik 382.40 290.76 299.00 299.41 300.50 &3 5 A 623.32 507.35 520.39 527.24 530.65
A5 1,514.60 992.44 1,568.58 1,570.70 1,576.43 W 4% A 277.13 282.11 235.93 338.38 375.30
Hte 2,432.46 2,929.14 2,929.14 2,929.14 2,929.14 F 7 BALAR K 129.53 44.34 86.15 86.15 86.44
ERFHLKFE 16,908.17 18,135.03 18,968.10 19,968.67 21,051.04 IS FNAE T S 70.28 -19.87 0.00 0.00 0.00
K B 5,043.24 4,757.18 4,757.18 4,757.18 4,757.18 BRI R 117.74 -192.13 -56.88 -56.88 270.03
R 3,348.44 4,127.45 6,179.05 9,296.26 10,245.64 2 A iE 444.83 165.33 276.00 491.05 860.73
FxA i 1,839.83 1,884.21 1,661.73 1,754.16 1,852.19 ERIRIN IN 56.51 90.86 107.12 107.12 107.12
H A, 6,676.66 7,366.20 6,370.14 4,161.06 4,196.02 = 22.43 19.98 21.82 21.82 21.82
K& 25,828.75 28,569.41 28,532.30 28,813.56 29,252.02 18 % 478.92 236.22 361.31 606.67 946.03
A R A 7,306.11 10,867.71 10,919.00 10,924.29 10,932.38 B # 138.48 128.76 196.94 330.68 515.67
2 B 4,206.65 3,617.61 3,617.61 3,617.61 3,617.61 A 340.44 107.46 164.37 275.98 430.37
JL A AR 500.45 559.37 575.23 576.00 578.10 VHR AR A 50.33 77.09 117.91 197.98 308.73
H b 2,599.01 6,690.73 6,726.17 6,730.67 6,736.66 V2 BB 3] B A8 290.11 30.37 46.45 78.00 121.63
kA3 R B 6,478.65 5,263.54 5,263.54 5,263.54 5,263.54 EBITDA 1,069.53 778.23 1,343.84 1,721.95 2,155.46
KAt 2,127.00 2,897.00 2,897.00 2,897.00 2,897.00 EPS (#% ) 0.12 0.01 0.02 0.03 0.05
H A 4,351.65 2,366.54 2,366.54 2,366.54 2,366.54
fi At 13,784.76 16,131.25 16,182.55 16,187.83 16,195.92 ALREER Bl HH A
bV ER AR 674.96 1,062.11 1,180.02 1,378.00 1,686.74 LR 2014A 2015A 2016E 2017E 2018E
)3 BB E) IR AR 11,369.04 11,376.05 11,169.73 11,247.73 11,369.36 ZEEHILER 1,627.45 2,430.07 611.36 1,393.42 1,314.40
Ak AR A 25828.75 28569.41 28532.30 28813.56 29252.02 A 340.44 107.46 164.37 275.98 430.37
I8 e 397.55 312.86 401.63 522.44 624.02
It 44 ) 193.06 229.15 580.91 592.84 585.41
FEM 5 $BA45 T A HBRIE -117.74 192.13 56.88 56.88 -270.03
EX 3¢ St 2014A 2015A 2016E 2017E 2018E TIEREEH 764.37 1,479.40 -623.11 -85.42 -86.19
ELX N 24,247.09 26,767.02 27,455.22 27,816.61 27,996.42 #E 49.77 109.07 30.69 30.70 30.83
Bl -4.05% 10.39% 2.57% 1.32% 0.65% EREDHILR -813.54 -927.94 -1,488.89 -1,524.43 -1,380.74
)2 BB 5] ) 290.11 30.37 46.45 78.00 121.63 RARE -1,055.60 -1,282.25 -1,432.02 -1,467.55 -1,650.77
Bl -17.07% -89.53% 52.95% 67.91% 55.94% * I 0.51 16.10 -56.88 -56.88 270.03
4% 6.13% 5.02% 4.78% 5.89% 6.15% A 241.56 338.21 0.00 0.00 0.00
ROE 2.55% 0.27% 0.41% 0.70% 1.08% EREHALR -2,610.41 617.60 -554.55 -555.17 -555.28
PRIk 5 (L) 0.12 0.01 0.02 0.03 0.05 FOLIE K 0.00 0.00 0.00 0.00 0.00
P/E 49 469 307 183 117 I -1,966.84 283.96 0.00 0.00 0.00
P/B 1.3 1.3 1.3 1.3 1.3 FATA) 8 AR E 643.57 668.11 554.55 555.17 555.28
EV/EBITDA 23.11 32.13 18.61 14.52 11.60 o33 A iR -1795.81 2145.68 -1458.44 -723.85 -651.75
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JCiEK, CFA, AR . TEAFKRESF (3ifis) #Md, mE K Concordia KFEHEF (£8k) M, IIEIZRIELATL T OH G2 5. NEATL BTN .
G LR BRRE RGBT, EmERE I TH, NBELRTYTIEMR, % 54T it E 0.3 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3 % Bk £ 41T & &.

W, FARATLARR. bR FAEFE TEASFHE, 2010 FANIZRIESR, KNER 64 BFAREAT LR, 2013 FF4 fi Fr R RAT LR,

Tk, FELBATLMAER. FRMERFERFZME, 3FRTLINZE, 2012 F 2 AmBEFRIEARF LTS, WNER ELBATLHR.

45, RBATLAFRR . BRALRRKFEF T, FRFEIESIE, 57 KRERHLATL 1 FIE25, 2013 4F 4 A wBAZRIEARITFL P8, REREKAT L.
i, HELRBATLHIRHIE, REAFMRRFEFME, 1 EMELHIT/EZE. 2015 4 7 AmBERELARRTITL TS, NER ELBTLHR.

HAHERREA

R #A IR FA HRAR

L z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4t IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k 1T R 010-63081150 18610718799 hehuan@cindasc.com
4k 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
1 B AR 0755-82497333 18680307697 yiyaohua@cindasc.com
EGS EE 010-63080945 18610350427 tanglei@cindasc.com
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R FTAIRE RIS A BT L AT T B, AABAIEAL T BRI T A, T BB LR E MBI A IEASIT A RSB s B L ARE; AREPTRRH
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) (VA T MARYZ RAEA) BA F BiE R A I AHEAR T L 5. ARSI RIEABETF 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,

R ERR
B AW TR [IE2:5 wi g AT LI FRR
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMAastiEF AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: AR R R S E 5% 2 Aok ATRARHES T,
Eh: RAARATIETRES%AT,
R =

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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