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E4 201647 A 30 B, GBI AA T 2016 FF IR, 16 &£ L5, N5 ZIE I 108.75 1274, Rl Y 8.36%:;
FINA B EENE) IR R F)IE 1.46 1270, R EFF 317.82%; R KA 0.0367 .

BF:

>

TR ERARF ST, M THEE, B R4 BER T, 2016 X5 KEH GDP ik h 6.7%, Lkt —Fik
%; BAHNZE 4.00 1274, R TR 1.1%. 8. ER. EGFBA LS 0, METLTHAPEE, AL
2016 46 Fl K, T4RT CSPI 4RI LM AR38 50 H 67.83 5., 45540 ik 11.46 5., 4Rk b 2 8 H sLEx = SF 4 P o4,

EARE S, Mk LB A KR, 2016 F LFF, AMKELT @, N5)4k. . B =255 % 431.99 Feb,
44217 Tvh. 404.82 Zrok, Rl A3EK 2.15%. 3.34%. 3.16%, “BLEA . (RARAHE” H40K 2 2 LA
. AREH, A8 FIE LA 108.75 1274, FIIRY 8.36%; SILJABEAE] R AAFE 1.46 124, Rk EH
317.82%. A= s EF)F LA, WAt B, H&R. TR LA FEM L ESFE B A 1.21, 3.20. 3.34. 4.50 4~
Gty BAIRME I F 2 RIRA-T RN AS B bb T Fha K T 4R = o0 4261 345 & 1Ak T fha AT 2K

SAKE, REVNERESS., DARAMGLEESL AR, FEpELAAR, FREALE. BT, 2R
M3 E REH R 7otbd RAARAX], EONA NS A5 L FRFxtsb R T4, R Z LR EER, TH Ll
HBESAAEE S ALS, EHREFTREL, AFBELTRIVE, FRAZFHRGETLERE ., 2015 F0 8 TR L
AU RIRRAL TR RA TN E), TR 8] ABRILA 497 BRI IR A - B AN B LT SR IRIRT- &, A8 P aLIRR =
WK RRET Kak, N8 F—F ol o+ TERF X, REBREALE., FRKAEEARRE O FAKR, AbkE
PP RIRRRAE B EH, NEAEAETRIBNEZAEITRE, HIHRIFEGEREEELR, TELFAA L E
8 A E .

BAVTBIRR: G RH BN 5 AR L Sdak, BT HMEN 16-18 F49HIIKE LA A 0.06 T. 0.02 Tfe
0.01 7T, 4#ia “HA” FA.

RieB&: BRAMKTLTHERLE—F TR, A7 REXRBERATY, WA > it —F T, & RIRE
A TR TR,
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2014A 2015A 2016E 2017E 2018E
AL (F ) 27,885.48 22,251.89 22,888.33 21,892.89 20,591.24
K% YoY % 3.96% -20.20% 2.86% -4.35% -5.95%
)2 B8N 8] 4418 (B 7 L) 291.93 -2,432.43 248.25 70.52 35.85
K E YoY% -147.20% -933.23% -110.21% -71.59% -49.16%
A F% 9.39% 2.92% 9.88% 9.14% 9.03%
B = 5 % ROE% 3.41% -38.57% 3.77% 1.06% 0.54%
MK A EPS(L, H55) 0.07 -0.61 0.06 0.02 0.01
A% PIE(H) 33 -4 38 135 266
4% PIB(1%) 1.12 1.51 1.45 1.44 1.43
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CINDA SECURITIES
T AR YlH AL AER PA5BFA
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 12,657.32 10,251.89 9,785.39 9,506.43 8,635.34 22 9N 27,885.48 22,251.89 22,888.33 21,892.89 20,591.24
ko 4,920.61 4,391.79 3,500.38 3,529.13 3,027.07 &k px A 25,267.01 21,602.72 20,626.56 19,890.86 18,732.39
R E 4R 2,310.11 1,403.20 1,432.68 1,370.37 1,288.89 2 Al LA Am 98.05 89.35 81.82 78.26 73.61
LR 694.06 545.05 552.08 528.07 496.67 & % R 491.19 514.13 414.79 396.75 373.16
FAT MR 188.86 145.16 158.97 153.30 144.38 I A 902.30 1,001.94 840.77 744.36 679.51
B 3,924.94 2,667.87 3,042.46 2,826.74 2,579.52 W 4% A 863.03 709.19 758.41 773.65 773.16
S b, 618.73 1,098.82 1,098.82 1,098.82 1,098.82 T 7 IRABAR K 107.13 370.64 49.87 85.07 74.38
ERFHLKFE 26,880.38 26,091.54 26,036.51 25,995.84 26,297.51 N RAE R B A -341.52 -28.66 0.00 0.00 0.00
¥ 215K 338.94 316.22 316.22 316.22 316.22 TR AN 476.21 -53.78 24.81 24.81 24.81
TR 22,325.24 22,601.84 22,615.56 22,683.47 23,094.67 A A)aE 237.61 -2,262.71 140.93 -51.24 -90.16
E XA i 924.89 890.41 772.92 655.47 538.06 =2V SN 147.56 188.58 139.22 139.22 142.87
H it 3,291.30 2,283.07 2,331.82 2,340.68 2,348.56 = 9.96 14.48 12.12 11.83 14.01
=&t 39,537.69  36,343.42 35,821.90 3550227  34,932.85 A8 %A 375.21 2,088.61 268.02 76.14 38.71
A R 23,829.49 25,176.39 24,383.07 23,992.91 23,387.63 T A4 82.93 343.91 19.75 5.61 2.85
48 42k 7,789.09 7,219.17 7,219.17 7,219.17 7,219.17 A 292.28 -2,432.53 248.28 70.53 35.86
AT 2R 6,099.84 4,016.63 3,989.65 3,847.35 3,623.27 VR R A 0.35 -0.10 0.03 0.01 0.00
Hq, 9,940.56 13,940.59 13,174.25 12,926.39 12,545.19 PEY- RS NS PE- bl 291.93 -2,432.43 248.25 70.52 35.85
JERFH A 7,136.01 4,847.30 4,847.30 4,847.30 4,847.30 EBITDA 2,545.27 346.37 2,834.82 2,717.86 2,766.63
K g 531.27 673.27 673.27 673.27 673.27 EPS (#:% ) 0.07 -0.61 0.06 0.02 0.01
H A, 6,604.74 4,174.03 4,174.03 4,174.03 4,174.03
ot 30,965.50  30,023.69 29,230.37 28,840.20  28,234.93 P b4 A
R A 13.86 13.76 13.79 13.79 13.80 it 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 8,558.33 6,305.98 6,577.75 6,648.27 6,684.13 ZEEFEHILER 3,774.02 1,040.87 1,568.74 2,599.96 2,499.44
RAF AR AR 3 39537.69 36343.42 35821.90 35502.27 34932.85 HF)E 292.28 -2,432.53 248.28 70.53 35.86
18 BeAh 1,340.43 1,5633.24 1,733.29 1,808.21 1,894.42
W 4% A 829.63 901.74 833.51 833.51 833.51
FEW S BT A BARARA -476.21 53.78 -24.81 2481 -24.81
EB2M ST 2014A 2015A 2016E 2017E 2018E TIER L 1,495.10 365.30 -1,268.10 -167.52 -310.63
=R 2 I 27,885.48 22,251.89 22,888.33 21,892.89 20,591.24 re 292.80 619.34 46.58 80.05 71.10
[ b 3.96% -20.20% 2.86% -4.35% -5.95% BREDRALR -822.88 -2,512.99 -1,703.30 -1,737.71 -2,167.99
)2 B, BN 5] A E 291.93 -2,432.43 248.25 70.52 35.85 FARZ S -2,649.21 -1,642.72 -1,728.11 -1,762.52 -2,192.81
[ b -147.20% -933.23% -110.21% -71.59% -49.16% KA 1,824.62 715.45 24.81 24.81 24.81
EFIES 9.39% 2.92% 9.88% 9.14% 9.03% Hpb 1.71 -1,585.71 0.00 0.00 0.00
ROE 3.47% -32.73% 3.85% 1.07% 0.54% EREHRAR -2,330.65 832.08 -833.51 -833.51 -833.51
B (LR 0.07 -0.61 0.06 0.02 0.01 BIZHE 6.30 191.58 0.00 0.00 0.00
P/E 33 -4 38 135 266 [EE -2,052.18 -2,297.37 0.00 0.00 0.00
P/B 1.12 1.51 1.45 1.44 1.43 FATF)E R E 909.42 742.32 833.51 833.51 833.51
EV/EBITDA 5.17 38.95 4.76 4.97 4.88 Mo 3 A 3 612.88 647.60 -968.06 28.75 -502.06
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JEEk, CFA, B8R . FEAFRES (MikF) Md, mE K Concordia KFEFHF (£ak) Mz, IEFRIELAALFSH ELF. MEATLHEAR A .
CAL LN MBEARERHRAIALIN, EERFIIHTHF, ANFLELRTIYTIEMAR, % 54T %I .45 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3% % Bk £ HF) & &.

W, FFRATLHARR ., bR AFMFFE, REASFAE. 2010 FNIZEIEL, KNEH ELBARKT LR, 2013 5£T4 R 5 RARATLAFR..

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

I4h, WMBATLHRR . BRABBRKFS . REIESME, 75 RKREA BT FIHELZE, 2013 F 4 AmBERIEAARTTF LTS, KNEMBATLHR.
BARR, HELRBATLAMTIE, 27T HRFEMFME, 2016 4 7 AMABRIEAFRF LT S, NEH ELBTLAR.

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 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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