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> FmiAREA, BARAHEE.

2014-15 5, % RAAT BACAE SN AL T Bk Ao b SR AEAL 7 ) 30 4 AN R E R, 8] BARE A T T I, 245 K48
K. 2016 HF EF4, NS IASL TR (235 @33 5 248 B B A, ABGRE T B EF K,
1243 7= S 2 A R EF R HRA 3.38 A B ok, M EILT AT TRGHFILT, A ZIRIAE) JaE4F)0E ., A8 A,
42 I A LN AR TR, R AT A d IREF B A 694858

> MERAE THARE, HFAEFAE) kg,

B R B an Ak B R IR . N8 AE AL (A RRRIAEIBSRA) & B5% AL, TREBAY & 5-10%, VCM
#E 10-15%, K@iy b 5-10%, HReFL4E 5-10%, LT E 5-10%. BAT, FHaRAEENIEKRERE L
OB, e g ke, NG AK, A RRILVFFRBAENRTRE, S5 bg ZARMY®., N8 BAS5 A
SARBITAT, B NIE L &M e e sk N A T3], amwaaaﬁﬁm&lﬁéﬁ%ﬁ,ﬁﬁﬁﬁkm%,%
AT A FF IR, RANFHE 2696 ﬁ@ﬁi?%“)&%%ﬁﬂ%i%@ﬁ% CIRIAF T, 8] 8 SedE A R
KPA BIF2) 2 —F Rz

> BATRBARLR: AT FHIARAFE KRR o8] kb e B R 0, RATFAM 23] 16-18 4 EPS 471 4 0.31(+0.02).
0.40 (+0.13) #2 0.44 (+0.14) 7T, * & PE 4414 56. 44. 40 4%, 44454 G4 P4

> REeEE: BAHIATLIE TN, ZRETERAEE THTHERTL, LR KL ARTIDEL
3.
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2014A 2015A 2016E 2017E 2018E
BN (F T L) 3,885.12 3,502.35 3,537.37 4,067.97 4,474.77
¥ % % YoY % 6.77% -9.85% 2.00% 15.00% 15.00%
)2 BR8] A IE (B 75 ) 296.07 274.76 334.70 421.99 464.41
¥ E YoY% -13.17% -7.20% 21.81% 26.08% 10.05%
EXIEST) 23.59% 23.42% 25.50% 25.90% 26.00%
% Wi % ROE% 8.19% 7.23% 8.64% 10.90% 11.78%
P RIS (L) 0.28 0.26 0.31 0.40 0.44
oA % PIE(f) 63 68 56 44 40
%% PIB(1) 5.02 4.78 4.84 4.78 4.67
FAFEM: wind, 15RERGL TR JE: A 2016 £ 09 A 22 H A
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BN QY Emues
CINDA SECURITIES
T AR YlH AL AER i BT A
&4 E 2014A 2015A 2016E 2017E 2018E ey 2014A 2015A 2016E 2017E 2018E
R 4,029.93 3,946.52 3,989.47 4,162.71 4,370.60 22 9N 3,885.12 3,502.35 3,537.37 4,067.97 4.474.77
R RA 1,604.84 1,682.74 1,740.65 1,634.38 1,625.69 &k px A 2,968.80 2,682.23 2,635.34 3,014.37 3,311.33
SR Z A 43.74 102.65 87.21 100.30 110.33 2 Al LA Am 20.35 19.24 19.09 20.34 22.37
LR 941.95 843.26 861.22 990.40 1,089.44 & % R 114.22 91.02 93.74 105.77 116.34
FRAT K2 9.24 13.77 12.85 14.70 16.15 &3 5 A 345.08 304.89 315.72 325.44 349.03
HR® 975.81 957.93 941.37 1,076.76 1,182.84 W %3¢ ) 10.23 -55.41 -7.05 -12.52 -6.44
b 454.35 346.17 346.17 346.17 346.17 RN A 11.89 41.47 22.31 28.46 37.03
ERFH K= 1,356.46 1,374.53 1,349.95 1,352.80 1,356.56 N RAE R B A 0.00 0.00 0.00 0.00 0.00
KA 136.22 121.79 121.79 121.79 121.79 Erd e i & -3.17 -6.78 0.27 0.27 0.27
TR 868.32 879.08 885.54 878.35 870.50 A A)aE 411.38 41213 458.48 586.39 645.38
E XA i 65.74 62.60 69.50 73.85 78.05 =2V SN 21.54 29.83 28.82 26.73 28.46
b 286.18 311.06 273.12 278.81 286.22 = 5.21 1.71 3.86 3.60 3.05
Wt -Xi 5,386.39 5,321.05 5,339.42 5,515.51 5,727.17 FAPERS 427.70 440.25 483.44 609.52 670.79
A R 969.50 683.42 696.23 757.52 805.37 FITAFHE 82.45 109.37 96.69 121.90 134.16
PR i 110.25 81.53 81.53 81.53 81.53 A 345.25 330.88 386.75 487.61 536.63
JLAT R K 367.36 336.87 351.47 402.02 441.63 VR R A 49.18 56.12 52.05 65.62 72.22
S pb 491.88 265.02 263.23 273.97 282.21 PEY- RS NS PE- bl 296.07 274.76 334.70 421.99 464.41
JERFH A 47.30 57.92 57.92 57.92 57.92 EBITDA 555.99 502.61 662.81 782.75 864.22
K g 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.28 0.26 0.31 0.40 0.44
At 47.30 57.92 57.92 57.92 57.92
A it 1,016.80 741.34 754.15 815.44 863.29 AehER BLEFA
bR FARR 658.81 684.71 736.76 802.38 874.60 LHEE 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 3,710.79 3,895.01 3,848.51 3,897.68 3,989.27 ZEEFEHILER 238.58 433.52 589.75 435.98 551.27
R AR A AR 3 5,386.39 5,321.05 5,339.42 5,515.51 5,727.17 )7 345.25 330.88 386.75 487.61 536.63
18 BeAh 103.14 100.88 170.97 169.84 185.03
W 4% A 25.14 -38.52 8.40 3.40 8.40
EEM ST $ 5| L FRME 3.17 6.78 -0.27 -0.27 -0.27
1 EM S 2014A 2015A 2016E 2017E 2018E e -235.29 14.47 5.46 -246.67 -205.78
ELI2 PN 3,885.12 3,502.35 3,537.37 4,067.97 4.474.77 re -2.83 47.97 18.44 22.08 27.26
[#] te(%) 6.77% -9.85% 2.00% 15.00% 15.00% BREHNLR -564.73 -23.25 -150.62 -166.04 -178.75
)2 BB 8) A 296.07 274.76 334.70 421.99 464.41 FTAREH -175.72 -142.68 -150.89 -166.31 -179.02
[#] H(%) -13.17% -7.20% 21.81% 26.08% 10.05% KA 705.45 965.65 0.27 0.27 0.27
A% (%) 23.59% 23.42% 25.50% 25.90% 26.00% HAl -1,094.46 -846.22 0.00 0.00 0.00
ROE(%) 8.19% 7.23% 8.64% 10.90% 11.78% FEREDALER -163.78 -373.04 -401.22 -401.22 -401.22
BRI (L) 0.28 0.26 0.31 0.40 0.44 FALAL T 0.00 7.00 0.00 0.00 0.00
P/E 63 68 56 44 40 TEETS 0.00 -243.00 0.00 0.00 0.00
P/B 5.02 4.78 4.84 4.78 4.67 AT &SRR E 163.78 137.04 401.22 401.22 401.22
EV/EBITDA 0.58 0.16 0.12 0.10 0.09 LA mR -493.76 85.61 57.92 -106.27 -8.70
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W HEIPAE /Y

ek, CFA, 8RN . FEAFRES (Hifid) Md, g K Concordia K FFHEF (£8k) Mld, I RIELARL T SH G2 5. MEATIL BRI .
GIEAEHMEMRERZBAIARN, EmERXFIINTF, NFLELRBRTHEZIEAR, % BT HE I/ % Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % % % Bk £ 47| & &.

2H, FRAALARR . ARKFAFF L FEAELSFHE, 2010 FhAfFHIES, KNER ELBFARKAT LA, 2013 FI44 fi R RATLHF R,

Tx%, FELRBTLMRER. TRMBRFEEFZME, 3FATLIHZE,. 20125 2 AmBEREARRTTF LTS, NEH ELBTLHR.

Eh, MEATLAARR . BRRALRRKRFS F. FRFIESIE, 52 RKRARATL 1 F 2R, 2013 F 4 AmBREREAFRIT L TS, NEMBAT LR,
BER, HELBATLATHIL, s 2FRHRFEAFME, 2016 457 AmAZRIELAARITF LT &, NEHR ELBITLAR.

HAEHERAEA
3%, 4 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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SRImAEEA

RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHE LT, ARE T 6913 & RAT £ 69 F I MBS AM LTI, WA Z PR P FHRAZT B AR MHFRARE R, BP EE EARE F OETELRENZTHoLFELRA,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
I R BB RIEFBEA, F O EBRFHLAARSE, iR e REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A AT
B BEARZARE AN BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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