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CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

FRREEBEN, ISRESHEK

2016 48 A 23 H

FF: 2016 58 A 22 H, BAREL A 2016 FF k. REBA, 38 FIFT WK A 32.86 107, & ELFFHIEK 45.74%;

SV EF LT AE) B A G EA)IE 1.724050, B ESRHBEK 30.22%; FIEAEFRIE 0.06 T.

>

BF:

WEAE R A, PRLGRGER, REHN, A8 ERBHREI 550 104, FIIEK 11.94%; @ittt
M 8.23107L, FIIEK 18.09%, LT EAMEI642107T, FIkIEK 25.35%, B RMATO Z&. A3
A &R =S 2 7 kbt TR F RN BIREAE AR FLSRIMEIER, BT A8 $HsES
7.

REFLERE, REFEBARA. BREHA, 28 TR RARIKL—ATIARSE — = AR 93 ) @b ER
Az gk, Beikdy KA FHIAE, RANEAT LML, &) ERE DA 5L KA. ) A ST 121078
A WA KR, BURRGUERK. RIS, ANSRRLEE, AR AN+, M@ R+ EF+IRET
G R EEIAREX, AL A ERFRBERTTRIG, AERAMAED . FRBRAFRERLEFH ORI IET
%, & AR RRAE FE -3 ) WA R A By

ok, RAHEH., BREREPR, 2L ATHAEREREFEX I E) @ (KR) HEBPEEHE, B
BN WM 4 AR, BRI T AR E U B B8] 60% AR AR KX AL 31%MEARSE AL A B, AR B4 R =
AR, Aok RINBF), RGN BAGS . RIS FTdabhE. LEEFERNZEHCGI0RARGE LA ITH
Bk, TRTETFTEFAYLESETR. BF. BMBROEEEELES, AATAIMXLEREZTHETEE.
BAVTAMBARE: RIBRATBA, RNt E) 16-18 F LI EPS 454 0.12 4. 0.17 . 0.19 7T, 4% 2016-08-22
WMEMIHE, 3T PE 5514 62, 46. 4145, 43 8" P4,

REE&E: oM Esh e, B REATE; ICERHNE; FIRBEL AT,
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AR WP 2 &

2014A 2015A 2016E 2017E 2018E
F LM N(F T ) 3,908.86 5,117.17 6,380.85 7,759.22 8,843.29
¥k YoY % 12.13 30.91 24.70 21.60 13.97
)3 B BR8] A (B 7 ) 211.05 154.21 362.09 482.40 547.28
¥ K% YoY% 46.44 -26.93 134.80 33.23 13.45
LA E% 18.63 17.12 18.45 19.33 19.26
9 ks % ROE% 6.37 2.84 5.37 6.73 7.13
Mok # EPS(7L) 0.07 0.05 0.12 0.17 0.19
A% PIE(42) 34 73 62 46 41
4% PIB(1%) 2.6 1.7 3.2 3.0 2.8
FARIE: wind, 152 ELBFL o T ZE: K1 2016 F8 A 22 AN
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CINDA SECURITIES
T AR YH AL AER Pl HTA
St R 2014A 2015A 2016E 2017E 2018E ey 2014A 2015A 2016E 2017E 2018E
RAFFE 5,020.04 7,757.78 9,570.92 10,853.72 12,174.96 22 9N 3,908.86 5117.17 6,380.85 7,759.22 8,843.29
R RA 1,153.51 1,590.21 2,203.89 2,173.40 2,422.52 &k px A 3,180.83 4,240.88 5,203.43 6,259.65 7,139.93
SR Z A 351.54 533.30 665.00 808.65 921.63 2 b BB e 9.72 11.64 14.52 17.65 20.12
LR 846.05 1,240.05 1,546.28 1,880.31 2,143.01 & % R 37.50 53.53 59.02 71.77 81.80
FRAT K2 212.76 576.84 707.77 851.44 971.17 I A 273.12 336.96 308.20 374.77 427.13
HR® 2,244.49 2,778.31 3,408.91 4,100.86 4,677.56 W %3¢ ) 230.53 307.12 365.74 441.27 495.28
b 211.67 1,039.07 1,039.07 1,039.07 1,039.07 RN A 22.15 19.76 30.01 36.41 41.50
ERFH K= 6,566.78 8,181.54 9,067.85 9,659.61 10,246.99 N RAE R B A 0.00 0.00 0.00 0.00 0.00
kA 2.56 51.83 51.83 51.83 51.83 BB 7.36 -0.49 0.94 0.94 0.91
TR 2,529.84 3,617.16 3,798.01 4,016.52 4,346.57 A A)aE 162.36 146.79 398.99 558.64 638.43
E XA i 1,040.87 1,257.01 1,420.22 1,566.48 1,756.63 =2V SN 128.59 104.04 118.67 129.91 142.27
b 2,993.51 3,255.54 3,797.78 4,024.78 4,091.96 = 3.81 2.09 3.33 3.33 3.33
Wt -Xi 11,586.82 15,939.32 18,638.77 20,513.33 22,421.95 FAPERS 287.13 248.74 514.33 685.22 777.38
A R 4,411.43 6,160.94 7,408.63 7,680.20 7,904.72 FITAFHE 28.26 30.10 61.72 82.23 93.29
PR i 2,811.78 3,174.54 4,174.54 4,174.54 4,174.54 A 258.88 218.64 452.61 603.00 684.10
JLAT R K 513.26 413.47 507.32 610.30 696.12 VR R A 47.83 64.43 90.52 120.60 136.82
S pb 1,086.39 2,572.92 2,726.77 2,895.36 3,034.06 PEY- RS NS PE- bl 211.05 154.21 362.09 482.40 547.28
JERFH A 2,438.07 2,995.05 3,995.05 4,995.05 5,995.05 EBITDA 763.74 848.00 1,302.25 1,577.36 1,748.80
K g 1,368.92 1,426.25 2,426.25 3,426.25 4,426.25 EPS (#:% ) 0.07 0.05 0.12 0.17 0.19
At 1,069.15 1,568.80 1,568.80 1,568.80 1,568.80
A it 6,849.50 9,155.99 11,403.69 12,675.25  13,899.78 AeATR b4 A
VIR FRARE 448.18 221.63 312.15 432.75 569.57 LB 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 4,289.14 6,561.70 6,922.93 7,405.32 7,952.60 ZEEFEHILER 22.64 -298.75 286.30 448.27 802.22
RAF AR R AR 11,586.82 15,939.32 18,638.77 20,513.33 22,421.95 A8 258.88 218.64 452.61 603.00 684.10
18 BeAh 250.22 308.56 437.95 467.17 496.45
W 4% A 226.39 290.69 349.97 424 .97 474.97
TEM SR BB FA BRME 2113 0.49 0.94 0.94 0.91
1 EM S 2014A 2015A 2016E 2017E 2018E e -726.90 -1131.07 981.76 -1078.13 -889.09
=R 2 I 3908.86 5117.17 6380.85 7759.22 8843.29 re 35.18 13.93 26.59 32.22 36.70
[F] b 12.13 30.91 24.70 21.60 13.97 BREHNLR -2028.07 -2667.81 -1321.78 -1053.81 -1078.12
)2 B, BN 5] A E 211.05 154.21 362.09 482.40 547.28 FTAREH -1653.29 -1498.08 -1320.84 -1054.75 -1079.03
[t 46.44 -26.93 134.80 33.23 13.45 KA -305.45 -268.32 -0.94 0.94 0.91
ESIES 18.63 17.12 18.45 19.33 19.26 HAl -69.33 -901.42 0.00 0.00 0.00
ROE 6.37 2.84 5.37 6.73 713 FEREDALER 2369.33 3205.01 -2228.50 -3303.50 -3353.50
BRI (L) 0.23 0.11 0.12 0.17 0.19 FALAL T 1775.36 2362.89 0.00 0.00 0.00
P/E 33.66 72.58 61.82 46.40 40.90 [EE 882.34 687.70 -1883.53 -2883.53 -2883.53
P/B 2.61 1.71 3.23 3.02 2.81 FATA) 8 AR E 283.00 435.39 344.97 419.97 469.97
EV/EBITDA 16.42 21.01 23.81 20.29 18.88 LA mR 364.45 241.87 -3263.98 -3914.03 -3634.40
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JEEk, CFA, B8R . FEAFRES (MikF) Md, mE K Concordia KFEFHF (£ak) Mz, IEFRIELAALFSH ELF. MEATLHEAR A .
CAE BB ERH AT, EmERFIITH, RNFILELRT Y TIEMT, % EHEkT 9k I 03 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 FTRARAT LA R

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

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
BARR, HELRBATLHRBIE, b 2FT HRFaakFME, 2016 4 7 A MAZRIEARLTF LTS, NEH 4 BITLAR.

BRITUERBEAR

NARAR RBRE  AAFA RERE  NARA RIS AARA O RERES AR RIRS
18 FE R 002630 FRILIAR 002672 i g ig 000826 BB IAR 600323 233 IRAR 300090
MERKA 002549 i AR 300335 Ztf 300056 Fib A, 002658 S IR 300137
¥ K5 600187 o+ E AAR 000035 R AR 600388 AR E 002340 o W IR 300172
HAHERREA

R ¥4 ik FA B A

EE z £ 010-63081270 13671072405 yuang@cindasc.com

43k koA 010-63081254 13691304086 zhanghuac@cindasc.com

43 IR A% 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

43 A% 010-63081128 13811821399 gongtingting@cindasc.com

LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com

ek 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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