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BF:

BN ERFHBNFFEE R ZFELGRAKE. 2016 FHLLERT ZF RO TRATH, £MhbaskiEHAd, T=5%
AR E20 26711 T/ %, L4 E# 2992 4, EFRE4HH 1259011 £4/%35), 553 %4 Lk 82.06 £4. %3
AR TPIRAEF 7, B RN R KA 12.61%, BIFRINE LRSS 6.97%, BAEMARARZTERTE. &0
kAT A I b Frh, A AR T K 16.48%, EAIEREFEIEF 172 4NE 5 EE 7.81%, FE5FERE L
¥k 165.12%. A=ZFEHEZEE, LEEWKANIKLIBY 18.87%, LA EFRLE; 1.11 NF L8 E 7.59%, V384
FUEIR IR Y 46.24%. @F =5 E B ASMIRL Lk 8.25%, RAVHIB S IAFFE FEL 447 B4 FH %.

FAFFELCBTR. N KATR M ER FHERTZEH (MERARET R, ARRFTARBEMXT 5 fifh. 2
28] 70.65% B BEES L 51%BA . # 2I8F . EEF L 20%BBEEES L 20%BRFH =) 6975 7= R F
FHOLZ TR, I 434N (CKATIEW T F KT #38 3AT ACRAF LTI IEBEMN 11ATILR) B2 EFTR S, £X
T T TARSEAEAF 8] TR s T2 = KM@K, A8 X RIAF K.

mERFETFTEMEEAN. KNAA, EEREMEHOXTRT, 2B ZIERRNG LS. R mEEE, 2N0F
YL RN e R TR I8, BT EMA A TR ARA LM, mmEFRGERTHIHHA A TREZELESRE K.

BAVFTRBAFL: &G TNE) LMy L, FRitaa) 2016-2018 4 EPS % 0.6 L. 0.66 L. 0.7 T, 4HF “EN” P
A,

REeEZE: 77478 RATA;, MKk, & F A, RRME. FMRERLFMHFEHA T P,
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o8] BB R 58I

2014A 2015A 2016E 2017E 2018E
BN (B 7 70) 45,794.27 38,572.91 39,230.85  39,454.48  39,630.77
BEE YoY % -0.81% -15.77% 1.71% 0.57% 0.45%
)2 BB 8] 4 A8 (F 77 L) 831.79 587.03 1,121.85 1,230.24 1,292.75
BEE YoY% -26.19% -29.43% 91.11% 9.66% 5.08%
LAEY% 7.20% 7.73% 9.19% 9.62% 9.89%
% Ik % ROE% 9.41% 6.22% 8.49% 7.07% 6.93%
Mk EPS(RL) 0.58 0.41 0.60 0.66 0.70
A% PIE(t) 68 o7 66 60 57
T4 % PIB(1) 6.12 5.84 4.38 4.08 3.81

FAAEN: wind, 15227ERTEL F oo F

Z: RH29 2016 F 10 A 27 H K% 39.61 T
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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 1,892.96 1,690.58 8,082.01 9,988.06 10,308.26 22 9N 45,794.27 38,572.91 39,230.85 39,454.48 39,630.77
ko 504.15 541.99 6,927.09 8,843.50 9,158.73 &k px A 42,495.25 35,592.94 35,627.13 35,660.79 35,711.26
R E 4R 11.90 7.89 8.98 9.03 9.07 2 WAL B Am 8.96 5.56 5.87 6.06 6.03
LR 75.80 31.18 34.38 34.58 34.73 & % R 35.67 34.77 34.49 34.38 34.68
FAT MR 457.65 305.36 318.05 318.35 318.80 I A 1,753.54 1,740.13 1,769.81 1,779.90 1,787.85
B 608.38 646.98 636.33 625.42 629.74 W 4% A 393.81 356.42 298.59 323.33 389.47
Hq, 235.08 157.18 157.18 157.18 157.18 T 7 IRABAR K 4.62 18.87 3.06 3.07 3.09
ERFHLKFE 20,706.05 20,987.07 22,340.10 23,394.35 24,698.73 N RAE R B A 94.34 -152.75 0.00 0.00 0.00
¥ 215K 320.81 343.69 343.69 343.69 343.69 TR AN -58.90 184.88 39.24 29.52 66.62
TR 7,983.65 8,934.13 9,502.74 10,198.55 11,073.06 A A)aE 1,137.85 856.34 1,5631.14 1,676.47 1,765.00
E XA i 6,872.35 6,402.38 7,074.12 7,681.14 8,224.10 =2V SN 26.56 14.67 24.62 21.95 20.41
H it 5,529.24 5,306.86 5,419.55 5,170.96 5,057.88 = 16.23 20.93 26.90 21.84 23.65
=R 22,599.01 22,677.65 30,422.11 33,382.41 35,006.99 F)38 B 50 1,148.18 850.08 1,528.86 1,676.57 1,761.76
A R 8,183.61 7,564.78 7,951.86 9,954.73 9,957.99 T A4 295.16 248.67 382.22 419.14 440.44
48 42k 1,035.00 440.00 840.00 2,840.00 2,840.00 A 853.03 601.41 1,146.65 1,257.43 1,321.32
AT 2R 1,127.78 1,124.73 1,143.87 1,144.95 1,146.57 VR R A 21.24 14.38 24.80 27.19 28.57
Hq, 6,020.83 6,000.04 5,967.99 5,969.78 5,971.41 PEY- RS NS PE- bl 831.79 587.03 1,121.85 1,230.24 1,292.75
JERFH A 4,538.92 4,825.88 5,025.88 4,725.88 5,025.88 EBITDA 2,846.61 2,533.98 3,345.15 3,799.13 4,171.13
K g 0.00 120.00 320.00 20.00 320.00 EPS (#:% ) 0.58 0.41 0.60 0.66 0.70
H A, 4,538.92 4,705.88 4,705.88 4,705.88 4,705.88
f et 12,722.53  12,390.65 12,977.74 14,680.61 14,983.86 AeATR B HHA
bR FARR 668.39 631.89 656.68 683.88 712.45 LB 2014A 2015A 2016E 2017E 2018E
V32BN 5) R AR 9,208.09 9,655.10 16,787.69 18,017.93 19,310.68 ZEEFEHILER 2,483.07 2,081.75 2,919.37 887831 3,674.50
RAF AR AR 3 22599.01 22677.65 30422.11 33382.41 35006.99 HF)E 853.03 601.41 1,146.65 1,257.43 1,321.32
18 BeAh 1,297 .47 1,319.25 1,508.43 1,680.77 1,868.67
W 4% A 400.96 364.66 307.86 441.79 540.69
Y e B A BARE 58.90 -184.88 39.24 29.52 -66.62
EB2M ST 2014A 2015A 2016E 2017E 2018E TIER L 16.72 -95.84 -22.31 10.16 -4.80
=R 2 I 45,794.27 38,572.91 39,230.85 39,454.48 39,630.77 re -144.02 77.16 17.99 12.70 15.24
[ b -0.81% -15.77% 1.71% 0.57% 0.45% BREDRALR -2,278.35 -2,015.57 -2,837.15 -2,715.11 -3,118.58
)2 B, BN 5] A E 831.79 587.03 1,121.85 1,230.24 1,292.75 FARZ S -1,919.49 -1,380.55 -2,876.39 -2,744.64 -3,185.21
[ b -26.19% -29.43% 91.11% 9.66% 5.08% KA -615.36 68.21 39.24 29.52 66.62
EFIES 7.20% 7.73% 9.19% 9.62% 9.89% Hpb 256.50 -703.24 0.00 0.00 0.00
ROE 9.41% 6.22% 8.49% 7.07% 6.93% EREHRAR -638.92 -33.29 6,302.88 1,258.21 -240.69
BRI (L) 0.58 0.41 0.60 0.66 0.70 BIZHE 0.00 1.50 6,153.04 0.00 0.00
P/E 68 97 66 60 57 [EE -2,790.00 -182.80 600.00 1,700.00 300.00
P/B 6.12 5.84 4.38 4.08 3.81 FATA) 8 AR E 568.19 500.39 450.16 441.79 540.69
EV/EBITDA 1.07 1.54 1.34 1.63 1.55 Mo 3 A 3 -434.20 32.89 6385.10 1916.41 315.23
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JEEk, CFA, B8R . FEAFRES (MikF) Md, mE K Concordia KFEFHF (£ak) Mz, IEFRIELAALFSH ELF. MEATLHEAR A .
CAL BB MBEARERHAIALIN, EmERFIIHTHF, ANFLLELRTIYTIEMAR, % BT %I .45 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3% % Bk £ HF) & &.

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 FIHLZE, 2013 F 4 AmBERIEAARTTFL TS, KNEMBATLHR.
BARR, HELRBATLAMTIE, 27T HRFEMFME, 2016 4 7 AMABRIEAFRF LT S, NEH ELBITLAHR.

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 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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