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2014A 2015A 2016E 2017E 2018E

F LN (T 77 ) 4,374.30 6,340.59 8,101.46 9,673.64 11,401.83

%% YoY % 62.99 44.95 27.77 19.41 17.86

)3 B BR8] 4 A (B 75 L) 803.95 930.74 1127.02 1178.91 1360.63

K& YoY% 37.28 15.77 21.09 4.60 15.41

A EY 34.49 30.54 29.95 28.96 28.26

% kA % ROE% 16.80 16.46 16.84 15.03 14.93

MOk EPS(L, #iE) 0.94 1.09 1.32 1.38 1.59

A% PIE(K) 34 29 24 23 20

W4 E PIB(fZ) 5.2 4.4 3.8 3.2 2.8
HFALR IR wind, 152 IELBFL F S FTH JE: R 2016 £ 8 A 15 HKAH
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CINDA SECURITIES
T R A ¥maa AEk BT A
SR 2014A 2015A 2016E 2017E 2018E SR 2014A 2015A 2016E 2017E 2018E
DIk 4,559.50 5,951.81 8,919.83 9,786.13 10,265.85 TN 4,374.30 6,340.59 8,101.46 9,673.64 11,401.83
ko 1,102.87 2,539.44 3,401.32 3,331.43 3,159.41 EY ¥ 2,865.41 4,404.21 5,674.86 6,872.43 8,179.89
Lk E IR 2.95 7.76 7.49 9.10 11.74 b FA B Ao 43.76 69.94 89.37 103.40 121.87
oR Q¥ e 2,741.08 2,440.57 4,050.73 4,874.05 5,278.13 ESIX 3 35.69 58.25 74.92 89.46 105.44
T k2 301.88 320.95 794.70 729.08 869.79 239 % ) 276.96 484.46 619.00 739.12 871.16
B 279.07 430.71 453.21 630.09 734.39 W43 ) 174.58 266.08 297.94 454.37 489.99
b 2l) 131.65 212.38 212.38 212.38 212.38 F RS A 46.07 17.27 40.51 48.74 52.78
ek 4,989.44 9,896.89 12,221.23 14,087.92 15,907.14 INRME T I 0.00 0.20 0.00 0.00 0.00
S EIT 64.88 140.48 140.48 140.48 140.48 AN E -6.19 8.66 0.00 0.00 0.00
e a 629.25 976.30 900.08 824.62 749.92 2 0 )58 925.64 1,049.23 1,304.86 1,366.13 1,580.69
R 1,537.42 1,926.05 2,265.15 2,554.95 2,795.53 ESI 21NN 17.61 61.04 26.17 26.17 26.17
£t 2,757.88 6,854.07 8,915.53 10,567.87 12,221.21 ER L AT 0.33 0.78 0.39 0.39 0.39
K& 9,548.93 15,848.70 21,141.06 23,874.05 26,172.98 )38 B AR 942.92 1,109.49 1,330.65 1,391.91 1,606.48
s /A 2,503.58 7,321.48 8,186.83 9,740.91 10,679.21 B A4 147.58 174.73 203.63 213.01 245.84
42 I 174.50 699.20 1,699.20 2,699.20 2,699.20 % F)38 795.33 934.76 1,127.02 1,178.91 1,360.63
AT R 431.10 1,753.27 1,485.95 1,856.44 2,535.95 VA RIR A -8.62 4.02 0.00 0.00 0.00
B2 1,897.98 4,869.02 5,001.68 5,185.26 5,444.06 =Y BN PR b 803.95 930.74 1,127.02 1,178.91 1,360.63
kA3 R 1,769.69 2,243.54 5,543.54 5,543.54 5,543.54 EBITDA 1,275.85 1,567.97 1,973.72 2,241.50 2,534.17
KA 153.10 574.29 1,574.29 1,574.29 1,574.29 EPS (4% ) 0.94 1.09 1.32 1.38 1.59
) 1,616.58 1,669.25 3,969.25 3,969.25 3,969.25
R At 4,273.27 9,565.02 13,730.37 15,284.45 16,222.75 AEAER PIBFA
VHIRFAR R 92.74 154.47 154.47 154.47 154.47 Lt 2014A 2015A 2016E 2017E 2018E
)2 8B 3] IR R ARG 5,182.92 6,129.20 7,256.22 8,435.13 9,795.76 Z2FEHAALER 29.26 179.08 -476.86 1,638.96 2,566.86
R AR R AR 9,548.93 15,848.70 21,141.06 23,874.05 26,172.98 %A 795.33 934.76 1,127.02 1,178.91 1,360.63
I8 Heh 145.50 199.33 347.66 395.17 443.28
W42 A 187.43 259.14 295.41 454.41 484.41
FTEM AR L5 H A BRAE 6.19 -8.66 0.00 0.00 0.00
EX JUP RiLO 2014A 2015A 2016E 2017E 2018E TERELD -1,142.57 -1,227.54 -2,281.30 -430.86 233.78
ERITI N 4,374.30 6,340.59 8,101.46 9,673.64 11,401.83 e 37.36 22.04 34.35 41.33 4475
Bl 62.99% 44.95% 27.77% 19.41% 17.86% B EHNEH -1,519.93 -1,661.11 -2,665.85 -2,254.44 -2,254.47
V28BN ) A 803.95 930.74 1,127.02 1,178.91 1,360.63 FALH -1,276.49 -1,255.84 -2,665.85 -2,254.44 -2,254.47
Fl 37.28% 15.77% 21.09% 4.60% 15.41% KA -151.10 -313.82 0.00 0.00 0.00
ZA)% 34.49% 30.54% 29.95% 28.96% 28.26% A -92.34 -91.46 0.00 0.00 0.00
ROE 16.80% 16.46% 16.84% 15.03% 14.93% EREDILA 779.44 2,798.30 4,004.59 545.59 -484.41
RO (LR ) 0.95 1.10 1.32 1.38 1.59 FOAL A 58.49 51.81 0.00 0.00 0.00
P/E 34 29 24 23 20 IEEN -1,143.55 -1,137.26 4,300.00 1,000.00 0.00
P/B 5.2 4.4 3.8 3.2 2.8 FATF) G R 185.18 327.43 295.41 454 .41 484.41
EV/EBITDA 22.66 19.42 17.74 16.06 14.21 P43 iR -711.27 1316.27 861.88 -69.89 -172.03
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JEEk, CFA, B8R . FEAFRES (MikF) Md, mE K Concordia KFEFHF (£ak) Mz, IEFRIELAALFSH ELF. MEATLHEAR A .
CAL SN MBEARERHAIAZIN, EERFIIHTHF, ANFILELRTIYTIEMAR, % BT %I 645 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % % % Bk £ 4L &.

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 RKEABATL 1 FIHEZE, 2013 F 4 AmBERIEAARTTFL TS, 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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