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CINDA SECURITIES CO.,LTD
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4. 2016 458 A 16 B, ¥MUEFAHT 2016 £ FIR, 16 F ¥, &) ZIE LA 59.51 12T, FligK 52.66%;
T B, TN E) B A A 2.45 1050, Rl K 30.00%; S2ILAEARARLIA 0.36 .

BF:

>

EELGFFE SR, KBFRREHENE B, REDAN, A& RA T LHSHRIFT RIFERHF L, HMI k55
@, BHIEK 24.55%, EAERMI 027 MEnL, TERETAFET SR EEE ey bk b #a8R ) H4E4 2
GEMIEK 42.07%, EER G TR RBTEF XL, R B, FINMAZS @k FALEK, LEAFRHAT 0.98
NE ok ettt @, TIKTHE8.82%, &AW T LARROREFLELRE;, TUIBEALK, BHEK 26.25%.
B FHRE BN T AR KSS Fo TS 690k, HaE)# B Ik 14.86 10T, TTak)aE44)1829 0.68 10T, 12 T W Fr
FE A WL T R AR BBAT R 8] 698 B2 R Fe W 5 T0 A K38 K, BN 8] 4 Ak RA BRI,

KSS #» TS X R4 A-FH, S L5 WRKBAFHE. BEHA, KSS 2 TS 25|48 T#kE I 8.6 42 6.26 /27T,
GiARRT AL, AT, BB, KSS ARSI ZARKITAR 30 CEANIITE, ARRMSRITTT RIFAM; miE
& TS thFFN, 28 & HMI ARG A B P R A0 T HA AR TR, L RITARM S I E P 69INT. &) 3
KSS F= TS 49 A KR PAT, 120355 A28 AT A oA A S0 By w2 . e R AIFIE sk, 23)
ERAAEE EBAA Y S, AT NS H Aok ) iR An ikt TEAL A BIAREA LT BT 5% 5,
R 8] & b S0 B ) RO ABAF BAE

R LB G QBARBRE B ALK, N5 EATFEATREF FCHRRKARSEIT, 28 it EFATRAKRLAT. &
E RV T B30 8) ATHENGF M E R, 2 KSS 38 F A BANL NS WA K4, SR A 3R EN5) 6 4K, B
H BT KSS 497 64215, Bh A8 M A Fe st AL IR 5 X wk- 6 it — F 5236, AR 3] R ILMAE oA 4 B34k L 7 @ A
B8R BAR A B AT IR SR ARAE T FF 4R 0 ok B 47

B AR BAFR: T H B ARAE NI AT E) bk 04 3ok, RT3 R F 16-18 F4A K5 55 4 1.01 T.
1.46 7TA= 1.86 7T, #R3E 2016-08-16 UM, *T i PE 5514 33. 23. 184%, 4EFHnd] “EH” P4,

KR F: L5280 RRIAL; e LR ERRIRY; FaAERMATLERTENE; ICEEHNE.
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2014A 2015A 2016E 2017E 2018E

F LN (T 7 ) 7077.09 8082.53 17979.65 27874.12 32977.25
5% % YoY % 15.95 14.21 122.45 55.03 18.31

)3 BB ) 4 A1 (B 75 L) 346.88 399.86 699.41 1009.77 1279.13
#K % YoY% 20.03 15.27 74.91 44.38 26.68
A EY 19.57 21.65 19.03 18.47 18.75
% kA % ROE% 14.74 12.87 16.04 18.59 19.45
MOk EPS(L, #iE) 0.50 0.58 1.01 1.46 1.86
A% PIE(K) 66 57 33 23 18
W4 E PIB(fZ) 9.5 6.0 4.7 3.9 3.2
FAIF S wind, 1522IERBFL F T E: RN 2016 F8 A 16 A KA
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CINDA SECURITIES
F= itk ¥maa AEk Pl5HH A
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 2,788.53 6,985.18 12,609.35 15,945.48 18,789.92 22 9N 7,077.09 8,082.53 17,979.65 27,874.12 32,977.25
ik v 558.04 3,424.56 5,965.50 6,229.41 7,517.78 EIT % 5,692.35 6,332.88 14,557.46 22,726.90  26,792.55
SR Z A 81.83 111.17 247.29 383.38 453.57 2 Al LA Am 10.07 9.79 21.78 33.76 39.94
LR 1,019.67 1,113.77 2,477.58 3,841.03 4,544 .24 & % R 242.63 378.30 841.52 1,304.62 1,543.47
A 101.21 51.73 118.91 185.63 218.84 %38 % 634.55 784.01 1,114.74 1,728.20 2,044.59
HR® 877.66 1,167.40 2,683.52 4,189.47 4,938.93 W %3¢ ) 62.93 115.08 343.36 334.35 334.00
b 150.13 1,116.55 1,116.55 1,116.55 1,116.55 RN A 11.96 20.00 37.34 58.24 68.70
FERBHRF 3,470.68 4,424.21 4,138.57 3,816.38 3,549.85 ANAMAE R S 1.11 0.00 0.00 0.00 0.00
KA 4.92 31.29 31.29 31.29 31.29 AN 0.56 73.25 15.47 15.47 15.47
B & 7~ 2,119.59 2,459.68 2,153.22 2,164.14 1,976.17 A A)aE 424.27 515.72 1,078.91 1,703.51 2,169.47
E XA i 635.17 847.90 787.75 690.72 625.05 =2V SN 39.47 50.26 50.26 50.26 50.26
b 710.99 1,085.35 1,166.31 930.23 917.35 B sh & 5.04 7.04 7.04 7.04 7.04
Wt -Xi 6,259.20 11,409.39 16,747.92 19,761.86 22,339.78 FAPERS 458.71 558.95 1,122.14 1,746.74 2,212.69
A R 2,621.77 5,573.83 7,692.54 9,419.13 10,366.30 FITAFHE 109.11 141.77 295.12 459.39 581.94
42 A 870.09 1,772.58 2,326.02 2,326.02 2,326.02 pEEAEE 349.60 417.18 827.02 1,287.35 1,630.75
JEA R 996.88 1,015.42 2,334.17 3,644.07 4,295.96 VR AR 2.72 17.32 127.61 277.58 351.62
S pb 754.79 2,785.83 3,032.35 3,449.04 3,744.31 PEY- RS NS PE- bl 346.88 399.86 699.41 1,009.77 1,279.13
kA At 1,167.46 1,859.16 3,817.93 3,817.93 3,817.93 EBITDA 1,007.75 1,226.93 2,111.53 2,765.26 3,263.07
K g 328.05 573.74 2,966.55 2,966.55 2,966.55 EPS (#:% ) 0.50 0.58 1.01 1.46 1.86
Hpb 839.42 1,285.42 851.38 851.38 851.38
A it 3,789.23 7,432.99 11,510.47 13,237.06  14,184.22 AeATR B F A
VR R A 49.63 182.17 309.78 587.36 938.98 LitE g 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 2,420.34 3,794.23 4,927.68 5,937.44 7,216.58 ZEEFEHILER 737.52 585.16 275.93 932.24 2,041.48
R A AR AR 3 6,259.20 11,409.39 16,747.92 19,761.86 22,339.78 A8 349.60 417.18 827.02 1,287.35 1,630.75
18 BeAh 474.30 535.74 638.06 668.08 699.34
W 4% A 74.74 132.24 351.33 350.44 351.03
TEMSHA B FFA BRRE 0.56 73.25 15.47 15.47 15.47
EX VP ik 2014A 2015A 2016E 2017E 2018E FEFLLD -130.90 -399.71 -1,555.32 -1,403.87 -677.60
EX RO 7,077.09 8,082.53 17,979.65 27,874.12 32,977.25 £ -29.66 -27.05 30.31 45.71 53.42
[F] b 15.95% 14.21% 122.45% 55.03% 18.31% BREHNLR -844.00 -1,842.73 -329.92 -317.89 -402.07
)2 B, BN 5] A E 346.88 399.86 699.41 1,009.77 1,279.13 FTAREH -742.36 -835.35 -345.39 -333.36 -417.54
Al 20.03% 15.27% 74.91% 44.38% 26.68% K H -87.01 -440.01 15.47 15.47 15.47
ESIES 19.57% 21.65% 19.03% 18.47% 18.75% Hpb -14.63 -567.38 0.00 0.00 0.00
ROE 14.74% 12.87% 16.04% 18.59% 19.45% FEREDALER 288.23 4,146.64 2,596.04 -350.21 -350.21
B (LR 0.50 0.58 1.01 1.46 1.86 BIZHE 0.78 1,147.37 0.00 0.00 0.00
P/E 66 57 33 23 18 IR 207.34 1,077.70 2,946.25 0.00 0.00
P/B 9.5 6.0 4.7 3.9 3.2 FATF)E R E 58.81 153.60 350.21 350.21 350.21
EV/EBITDA 22.22 21.04 13.62 10.40 8.81 LA mR 167.07 2869.83 2540.93 263.91 1288.38
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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 % 3% % Bk £ HF) & &.

R, FRRATLARR R . AFRFRFF L. HEAELSFME, 2010 FAfFRiEA, KNEH ELBFRET LR, 2013 FI4 R FTRRAT LA R,

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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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 G EA A T, ARSI RGE . 7-4E R TURAUA ARE R B B L E AR, AIRE PT48 6998 A Rk
TARGG I NA . NERITMAT R BN ARR AR EG K S, BAEARIZTATN I LRI A A B B RINIRIE, ERR S, KEEH RRMBAAFE, KA RRALEFNTTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA Z BB R P FHRAT B AR MEFRARE R, BF EH EARE T OEMELRERZETH L4 RA,
EHSEFFRERENL, KMREFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHA R AR TATE 69307 Ko A #9F.
FEREAFNERT, 1FRIEARE XBEIM T AHA BE F BN 8] T RATER AT R S, FT A8 A 4 X e 8] A R4 R BRI AE TARAT L S TR 4
AL BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI] A ARSI, BATRIEFVINIM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RGBT,
I R BB RIEFBZR, F O EBRFHLAARSE, FFilRG—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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