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R ERR R T2 KA Fh 1 FH

wR%5: 100031

2016 %10 /1 26 H

Ff: 20164410 A 25 B, A &5 kXA T 2016 F=F4R.16 F 1-9 A, 258 FIE LN 84.14 12T, Fl tb3gAm 103.40%;
KIYA B EFNE) IR AR AANE 117 1274, Rl EA 40.13%; =33 BEFA 8] R R 4=3F 4418 1.38 17T, Rl LF+ 81.86%;

EAREIRILE 0.078 L.
SR
> &R sRLS. 257 LSRRGSR K, BAEE. 2016 F0 35 A0 2B RE W EFZIN, KALE

BB Ak N AR e gk A T LA AR IR Sk 5. B TR S A iR Sk SAH A &4 B Rk Ak S0 A IE R 4K, 2016 F1-9 A,
NG A EH 6.04%, HF)E 1.45%, AT 2015 K 7.89%4 £ F)F . 2.23%Y %) A T T I,

REARETE, whemRGFLSE. 2016 F3 A, ME) XA ZEAE, FEERLEAFRIART 36.881CL, 4ofp
RATR R G R EF oS FTARL 3658 124, MATF “WHEELRE, HREBTLHLERELS | “BHies
B, BRAE B GILST . CWRALERRS. RBLRS, HEAESMATLS FHr@m. B EIN
v EERAFIF.,

ERBHAZERFERE S, 2015 FREFEHIEAUBRETRERS (X TLETAGRRARESE. UE. SARETHEA
RIEFARANG) L ZA A TR @ 50N, 8] E IR R ABRIER R AN A E— 4 B R ERAGBELEFE R LREFE
XK= 2R T 3 Rt E 8] IRE 39,479,870 IR, HWHFZEFAHART 310, BATT HFFRE, ATad RRLE
#12, 2016458 A 16 B, WBEREAUNMAL BIE KT R 52 b4 & T8 X 69 P A A 19,389,870 Mk, X 54
1% 8.20 /L. AR¥E 2016 6 A (X TR & 5) R RS HFMRATT R LED, 2016 58 1 22 %2016 49 A 1 7,
WA S A VAR P A B &) F 5% B XK AT 0 F o 8) R R it 20,367,523 IX, EHEAH 1.6 10T,

B AT BAREK: A B AKIENTF ZATAT NG Wt Bvhy, HBRITEA, BTG 16-18 Fe)ERILE 5 7
% 0.11 7(+0.02). 0.12 7(+0.02)#= 0.15 7T, 4% 16-10-26 I L& 7.55 At H, 25 PE 44 70. 63. 50 4%, 4
Fd] “EN” A,

KB FE: TR, 2BMETH 2RMT L5 LR FHINEAL.
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2014A 2015A 2016E 2017E 2018E
F LN (T 77 ) 3347.96 6662.00 12111.18 13800.10 15201.40
#K % YoY % 64.31 98.99 81.80 13.95 10.15
)3 B BR8] 4 A (B 75 L) 150.19 138.45 161.91 179.55 224.32
K& YoY% 41.55 -7.82 16.94 10.89 24.94
A EY 11.32 7.89 6.24 6.02 6.23
% kA % ROE% 4.97 3.72 4.13 4.38 5.22
MOk EPS(L, #iE) 0.10 0.09 0.11 0.12 0.15
A% PIE(K) 75 82 70 63 50
W4 E PIB(fZ) 3.1 2.9 2.8 2.7 26

FALR T wind, 1222 ERBFL F T JE: RO 2016 £ 10 A 26 H K4
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 1,762.55 3,780.89 5,338.53 5,929.28 6,602.84 22 9N 3,347.96 6,662.00 12,111.18 13,800.10 15,201.40
R RA 605.91 835.78 603.08 639.71 866.64 &k px A 2,968.92 6,136.36 11,354.84 12,969.06 14,254.82
SR Z A 8.60 40.00 72.72 82.86 91.27 2 b BB e 13.97 23.88 23.01 26.22 28.88
LR 371.20 586.36 1,065.97 1,214.63 1,337.96 & % R 0.41 6.92 66.61 69.00 76.01
FRAT K2 465.57 1,238.94 2,292.55 2,618.47 2,878.06 I A 159.42 196.89 187.72 207.00 228.02
HR® 85.35 263.86 488.25 557.66 612.95 W %3¢ ) 54.20 124.67 234.85 282.88 308.21
b 225.92 815.95 815.95 815.95 815.95 FEBALR K 9.27 4.39 5.3 12.15 13.38
ERFH K= 4,181.02 4,426.61 4,856.20 5,097.48 5,281.98 N RAE R B A 1.88 8.40 -6.00 0.00 0.00
¥k 46.56 56.23 56.23 56.23 56.23 R ANE 12.18 14.95 -10.00 5.00 5.00
TR 634.40 718.88 718.60 783.22 828.99 A A)aE 155.83 192.25 222.82 238.78 297.08
E XA i 2,787.06 2,734.12 312335 3,322.68 3,501.35 =2V SN 5.31 10.71 5.00 5.00 5.00
b 713.01 917.39 948.02 935.36 895.41 = 1.39 6.76 17.00 10.00 10.00
Wt -Xi 5,943.57 8,207.50 10,194.72 11,026.76 11,884.82 FAPERS 159.75 196.20 210.82 233.78 292.08
A R 788.37 2,346.69 4,165.26 4,810.27 5,434.67 FITAFHE 9.47 41.50 42.16 46.76 58.42
PR i 220.50 632.29 2,132.29 2,532.29 3,032.29 A 150.27 154.70 168.65 187.03 233.66
JLAT R K 4597 107.70 199.28 227.61 250.18 VR R A 0.08 16.24 6.75 7.48 9.35
S pb 521.90 1,606.70 1,833.69 2,050.37 2,152.19 PEY- RS NS PE- bl 150.19 138.45 161.91 179.55 224.32
JERFH A 1,477.72 1,859.43 1,859.43 1,859.43 1,859.43 EBITDA 334.22 457.01 593.81 678.86 777.71
K g 35.28 31.69 31.69 31.69 31.69 EPS (#:% ) 0.10 0.09 0.1 0.12 0.15
At 1,442.44 1,827.74 1,827.74 1,827.74 1,827.74
A it 2,266.10 4,206.12 6,024.69 6,669.70 7,294.09 AeATR b4 A
o HIE ARG 70.86 157.73 164.48 171.96 181.30 LB 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 3,606.61 3,843.65 4,005.56 4,185.11 4,409.42 ZEEFEHILER -466.43 -842.89 -911.19 315.57 389.38
RAF AR R AR 5,943.57 8,207.50 10,194.72 11,026.76 11,884.82 A8 150.27 154.70 168.65 187.03 233.66
18 BeAh 114.90 133.08 146.83 163.84 179.44
W 4% A 59.57 127.73 236.16 281.24 306.19
FEW S BT A BARARA 1218 -14.95 10.00 -5.00 -5.00
EB2M ST 2014A 2015A 2016E 2017E 2018E TEREE -745.28 -1,216.20 -1,477.10 -321.25 -335.62
ERI I 3,347.96 6,662.00 12,111.18 13,800.10 15,201.40 re -33.71 -27.25 4.26 9.72 10.70
[F] b 64.31% 98.99% 81.80% 13.95% 10.15% BREHNLR -861.58 -503.49 -585.35 -397.70 -356.26
)2 B, BN 5] A E 150.19 138.45 161.91 179.55 224.32 FTAREH -181.28 -189.02 -575.35 -402.70 -361.26
[ 41.55% -7.82% 16.94% 10.89% 24.94% KA -618.91 131.58 -10.00 5.00 5.00
EF I 11.32% 7.89% 6.24% 6.02% 6.23% Hpb -61.39 -446.05 0.00 0.00 0.00
ROE 4.97% 3.72% 4.13% 4.38% 5.22% FEREDALER 1,672.85 1,200.88 1,263.60 118.60 193.60
B (LR 0.10 0.09 0.11 0.12 0.15 FALAL T 1,062.60 40.00 0.00 0.00 0.00
P/E 75 82 70 63 50 [EE 60.50 409.04 1,500.00 400.00 500.00
P/B 3.1 2.9 2.8 2.7 2.6 FATA) 8 AR E 91.57 122.96 236.40 281.40 306.40
EV/EBITDA 36.53 28.70 24.62 22.12 19.95 LA mR 344.85 -145.27 -232.71 36.63 226.93
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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,

I4h, WMBATLHRR . BRABBRKFS . REIESME, 75 RKEABATL 1 FIHEZE, 2013 F 4 AmBERIEAARTTFL TS, KNEMBATLHR.
BARR, HERRBATLMTIE, 27T HRFEMFME, 2016 4 7 AMABRIEAFRF LT S, NEH ELBITLAHR.

HAHERREA
X3, A HAEE FH AR
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k ko4 010-63081254 13691304086 zhanghuac@cindasc.com
L1 s 010-63081479 18211184073 raotingting@cindasc.com
43k T 3K 010-63081150 18610718799 hehuan@cindasc.com
L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
K B i3 021-63570071 13681810356 wenxianglin@cindasc.com
R EHA 021-61678592 18121125183 wangliben@cindasc.com
Y] xR 0755-82465035 13825207216 liusheng@cindasc.com
4 5 Hede 0755-82497333 18680307697 yiyaohua@cindasc.com
) IR B 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, L8 LA, FERI] A RRE G, BATRIESVUIN MM G B P LA ARS, 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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