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CINDA SECURITIES

SRR R T, REARBR~ES

2016 %10 Al 31 H

o8, AR AA 2016 F TR, WZFE NG FIRT LN 7381, FILTH49.72%, FI)2E T LiaE)
JE A 9% A8 763.10 77 T, BT M 45.73%, 423k )2 B H 8] 4418 527.30 77 7T, Rl T4 58.43%, A A4 KIK#A 0.01

IR
B
> =ZEEHET, AFERAEER. RLBENITZEE ZINEIK 7.38 10T, B THE 49.72%, SEI)a#4+)0E 763.10 77

A, FIBCTH 45.73%, :2REAZFERHNG BRI RYIATT FABRKOG 57 HSFHEFRBERE K, FINA
8 EF AR E SR E) B IIHRA SAR A0 Hrh, KA KRS . A S ZFARTHE, FAB
HHF)E 2143 U, FlRE 128.17%, AHEFF. N8 B4 7 f EE G 7Bk &Y £ T FFRGA, B
SR EEELEANLERE, HH 86%. RIBEIERIE, BEERIMSETTEWERE, EAFUALENAY, A
FENE) A R R AR A 2 F B AT,

I ERARRA TR LEN. BB BENGERR ARG ER, EHE TR LT A SNEA &5k 8 5 R A5 PT5 45
JRF . HEFEBRRN, &AVAAH 2016 FH 2R E B HAR T L e ki —F, A X F AT BCEE 6948 X B
R EFA B, B AU A LR T LERAMATALERART, FRFe. REFEMRS 2, B
A BERORANF RS, T2 3 AHAEZEANEERBEE. RRE IR ATBA R EIE, ZA P BCR 5HE
AN A A AR F LG S E AT b g,

NANFZRAELBILERA R GG HLE5ELPE. NEB T L ERAEKRE, EAFTFEAMLERACHAMK, “+=
A7 REBIVLERKTIEAMCER D2 RBEIE 50%. 2015 FER T LERCLZ B FEkIF AL (600967) F=
st (000519) &9 F FENTAE, 3B 7 bR EIEHR T = LF a9 854, Na RESEALGY FHmIE—a) L
TE, BMNAFTACEMEAER T L ERRBG S L EEAFSHFE.

BAVFRRBARLK: KATTAT 2016 F £ 2018 F 49 Ay )2 B &) IR A 69841845 % 0.55 12T, 0.96 1¢TA= 1.57 1¢
7, AFRLE) EPS A 0.11 STk, 0.19 U/EA= 0.31 /UMM, R4 b jarey 9845 4.

KB Z: 5L 4RE ATV FHAME S B T8 NE) BAGA T, RFMA T 8E RIKEK, F AR AT R 3t

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 1



AL T A,

2014A 2015A 2016E 2017E 2018E
F LN (T 7 ) 1,836.04 2,746.91 2,921.05 3,064.33 3,347.14
#K % YoY % 5.34% 49.61% 6.34% 4.91% 9.23%
)3 B BR8] 4 A (B 75 L) 61.85 47.24 54.65 96.14 156.53
K% YoY% -137.18% -23.61% 15.68% 75.93% 62.81%
2A)EY% 15.87% 10.17% 12.35% 12.29% 13.90%
% Pl % ROE% 6.47% 2.92% 2.42% 4.15% 6.41%
Bk EPS(L) 0.30 0.09 0.11 0.19 0.31
A% PIE(K) 179 235 203 115 71
W4 E PIB(fZ) 11.23 4.95 4.89 4.69 4.40

FALR T wind, 1222 5ERBFL F T

Z: RO 2016 F10 A 28 A K41
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CINDA SECURITIES
T AR PH AL AER HA5E F
SR 2014A 2015A 2016E 2017E 2018E S 2014A 2015A 2016E 2017E 2018E
ik N o 2,042.70 3,110.77 2,282.89 2,433.15 2,692.46 22 9N 1,836.04 2,746.91 2,921.05 3,064.33 3,347.14
ko 507.64 1,649.80 534.35 577.99 746.55 &k px A 1,544.69 2,467.46 2,560.27 2,687.82 2,881.77
o &2 96.14 118.42 154.92 151.69 162.51 2 Al LA Am 3.50 2.59 3.28 3.44 3.76
LR 503.71 576.92 736.92 752.45 789.76 & % R 9.36 9.11 10.80 11.33 12.37
FAT MR 358.84 226.79 256.54 302.60 314.91 I A 189.44 197.37 227.27 238.42 260.42
B 465.63 447.91 509.22 557.48 587.80 W 4% A 24.15 16.61 -3.31 -1.91 -2.13
S, 110.75 90.93 90.93 90.93 90.93 T 7 IRABAR K 2.56 5.91 69.55 25.66 34.68
FARBDRF 884.79 1,055.27 1,926.59 2,015.68 2,044.62 AR B I 0.00 0.00 0.00 0.00 0.00
¥ 215K 121.32 112.16 112.16 112.16 112.16 TR AN 2.23 1.04 2.58 1.95 9.86
TR 457.64 560.02 894.20 1,492.70 1,534.59 A A)aE 64.57 48.89 55.78 101.53 166.14
E XA i 52.61 83.87 106.56 120.52 140.53 =2V SN 2.91 2.77 2.72 2.80 2.76
H it 253.22 299.22 813.68 290.30 257.35 = 0.35 0.21 0.36 0.31 0.29
S Vit 318 2,927.49 4,166.04 4,209.48 4,448 83 4,737.07 #3845 67.13 51.45 58.14 104.01 168.60
A R 1,868.59 1,864.87 1,884.18 2,026.09 2,155.70 T A4 5.07 3.43 2.76 6.58 9.96
48 42k 195.00 85.00 0.00 0.00 0.00 A 62.05 48.02 55.38 97.44 158.64
AT 2R 333.21 531.33 560.62 586.70 628.38 VR R A 0.21 0.78 0.73 1.29 2.10
Hq, 1,340.38 1,248.55 1,323.56 1,439.39 1,527.32 PEY- RS NS PE- bl 61.85 47.24 54.65 96.14 156.53
A R 55.41 41.70 40.97 40.97 40.97 EBITDA 145.01 121.30 124.57 190.90 273.74
KER 15.29 0.73 0.00 0.00 0.00 EPS (#:% ) 0.30 0.09 0.1 0.19 0.31
H A, 40.12 40.97 40.97 40.97 40.97
f ket 1,924.00 1,006.57 1,925.15 2,067.06 2,196.67 AAHKEE BETA
R A 15.14 15.91 16.65 17.94 20.04 it 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 988.35 2,243.55 2,267.68 2,363.82 2,520.36 ZEEFEHILER 406.80 237.20 -67.60 215.61 290.42
RAF AR AR 3 2927.49 4166.04 4209.48 4448.83 4737.07 HF)E 62.05 48.02 55.38 97.44 158.64
18 BeAh 46.50 50.36 63.36 86.89 105.13
W 4% A 31.38 19.50 3.07 0.00 0.00
FEW S BT A BAARA 2.23 -1.04 258 -1.95 -9.86
EB2M ST 2014A 2015A 2016E 2017E 2018E TIER L 267.51 115.62 -252.80 9.63 4.18
=R 2 I 1,836.04 2,746.91 2,921.05 3,064.33 3,347.14 re 1.58 4.74 65.96 23.60 32.33
[F] b 5.34% 49.61% 6.34% 4.91% 9.23% BREDRALR -123.48 -168.32 -928.52 -171.96 -121.87
VX =N BEF AP 61.85 47.24 54.65 96.14 156.53 FARZ A -123.48 -178.52 -931.10 -173.91 -131.72
[ b -137.18% -23.61% 15.68% 75.93% 62.81% KA 0.00 10.20 2.58 1.95 9.86
EFIES 15.87% 10.17% 12.35% 12.29% 13.90% Hpb 0.00 0.00 0.00 0.00 0.00
ROE 6.47% 2.92% 2.42% 4.15% 6.41% EREHRAR -363.64 1,104.28 -119.33 0.00 0.00
BRI (L) 0.30 0.09 0.1 0.19 0.31 BIZ A 0.00 1,209.07 0.00 0.00 0.00
P/E 179 235 203 115 71 [EE -303.51 -120.88 -85.73 0.00 0.00
P/B 11.23 4.95 4.89 4.69 4.40 FATA) B AR E 29.14 14.18 33.60 0.00 0.00
EV/EBITDA 32.94 92.21 89.11 58.15 40.55 Mo 3 A 3 -80.32 1173.16 -1115.45 43.64 168.55
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JEKE CFA, A C/RSATLEBAMT . PEAFRES (WIRMLF) Mt, mEKX Concordia XFEHEF (£ak) Mt., IALFRIEATE T SH ELE. NEIT
W H BT R . GAEEEHRNEAR G GAIAR, e K F ) T4 T 55, NFIL 28T 9 KB R, % B4 RkT %X JE .45 Review of Futures Markets , Journal
of Portfolio Management ,Journal of Trading % % & Bx £ 81T % &.

B HARpE, FEARXKFERT HFME, KERIXFAMIVMRE LT L, 2016 F 7 A WAFRIEAFL T S, NEIMRE LTI,

HMAHERREA
R ¥4 FAEE FA B A
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RdedE 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
£ E@ #3 021-63570071 13681810356 wenxianglin@cindasc.com
R BN 021-61678592 18121125183 wangliben@cindasc.com
4 FUI-3 0755-82465035 13825207216 liusheng@cindasc.com
) 5 0755-82497333 18680307697 yiyaohua@cindasc.com
[ IR B & 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FTAIRE RIS A B FE— L AT T B, AABAIEAL T BRI FAE, AT BB LR E MBI AL A B RSB M. B L AIRE; AR PTRR 4
B A L& AL 50 R T AT R AR R, AAFTFBEIETARIOREG L, 15, LR E5 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 R AT GATRIE A B ER SIS AHEF OEBAAR o, AEERE P TR TR REHB AL, WFHFRAN G XG5 HERAYE. AMEAREL ERETE P, FAREE K
B, AFHIEA R BERANK I ARE AL A RN L REF . BF F SIARAA R ARE G BE. 4815, WRTAH RIS @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATENOATZ &S5, (B3R EATIRIEPTEAZ L EA A T, ARSI RAGE . 7-4E A TURAUA RRE R B B L EAe R, RIRE PT48 6998 A Rk
TARGG N A, NERITMNAT R B IR AR EG K S, B RAEARIZTATN G LRI LA A B B RINOIRIE, ERR S, KEEH REMBXAFE, KA RRALEFNTF &, B
FRIERA L B 5 AREFTREL. RN R— G RARE, STRAZRIEAT RE B 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRAE BB R P FHRAT B AR MEFRARE R, BF LH EARE T OEMELRENZTH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMMMUELRS, IR A KA B K FIEHF R AR TATE 69307 K AR #9F.
FEREAFOELT, 1FRIEARE XYM T AHA RS F BN 8) T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AE TARAT L S TR 4
AL BAALA G RAEAPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G, BAZRIESVINIM G L& P LA RE, 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 RSB,
I R BB RIEFBER, F O HEBRFHEAARSE, FFilRG—E REGKETERA A FRIIELH AR, FRIEAFRE a8 7 LR T RA,

WER5AR
BB WEATR L& e AT LA FPE
FEA: AR IR T AR 20% A b FHF AT LI HARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECE ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
F il BN 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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