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CINDA SECURITIES CO.,LTD

R ERR R T2 KA Fh 1 FH
wR%%: 100031

2016 %10 Al 31 H

E4 HAE LA 2016 F=ZFIR, WA ZINT LRI 4.85 124, BHIRY 34.36%; V3BT L oa) &k eh4+)0E
1.2 1270, FI3Ein 95.11%; HAAFHRIKE 0.3226 7.

BF:

>

KeZwgREHK FERFRBEES). o5 ZhhREF 5307, 2016 F2 R EREH MR, N KBRS F
XK, G FHREZB LR R, HEERETH. 8T 5307 ENGERS T TREENGERE, BT
Z RGN LIRS 34.36%. KWk 5094 5 R R AN B E, KB SRR ATE, A ZFE 8] LF
SEAREILEA 19.72 N B 45 E 60.85%. NEZRAFMA, 4EFA SRR 0.09 NF ok, EEFA &R
P An 9.92 NF ok, MR BILE LA 219 NF k. B T TS IR B EAE R BN, R BALAR KR LIRS
114.45%. bI&, 28 % FOI A Bl b3 im 200.43%, E-2 2 AL G435 K & 8] 41838 m T 5K

BREMETFENE FRABERE., TRAZG LARNG) AN 9T LTS, ARk —HAAHE. 2016
8 A, F=F 5 E 4L A P 8) Fo b ke it KR EAY A PR 8) 2 Bl 3% L ey B £ R A TRANE), A A TH
RF=ZA Loy 5500, O FAEMNELERESHLIELSTS, AANH IR ENSLEFIFL, FA38) KRS
Bh B AL LRI K Aotz AR LR BT R L S, AR = LI @ ag FI03E K &

PFAFLATHFERE $EFLEE, LTk, N& T Lb—HRUKEFNE A T HFETRALS, dTFKEENR
AR B, 2013-2015 4Fd AN FoAAARRTAE R, RIBEIEANTFIE LR B 49T FHRS, EiHTE B R a5 e &
EREE18 AR, FHFEAIE 3144.23 T4, TEENRKNGGA B ZEZE 1248, FHFLSH)IE 2572.46 7 L. 3K
MINF, RRIEANFEEAA T oI WL R, RERARBF G

B AR BARE: b TFRE L bS48 8 Fd, &A1 L35 2016-2018 4 EPS £ 0.28 /L. 0.28 . 0.3 L, %4#H “¥
B ORA.

FEHE: BKZHRER, KLLOERY:; W TiRE; BHT4E RETL;, & bikbak BT, ENFER 5%
Aki@ g,
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CINDA SECURITIES

o8] BB R 58I

2014A 2015A 2016E 2017E 2018E
AL (F 7 ) 1,159.45 910.13 637.79 740.13 836.46
¥ % YoY % -30.92% -21.50% -29.92% 16.05% 13.02%
)2 8B 3] 44178 (F 7 1) 26.00 22.91 105.19 103.98 113.07
¥ % YoY% -57.71% -11.91% 359.26% -1.15% 8.74%
A F% 46.58% 46.04% 61.16% 59.07% 57.38%
% M B % ROE% 1.67% 1.54% 6.46% 5.75% 5.90%
F kA EPS(L) 0.07 0.06 0.28 0.28 0.30
T &% PIE(1Z) 156 178 39 39 36
4% PIB(1%) 2.75 2.71 2.31 2.18 2.06

FAAEN: wind, 15227ERTEL F oo F
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CINDA SECURITIES
T AR PH AL AER Pl BFA
SR 2014A 2015A 2016E 2017E 2018E St 2014A 2015A 2016E 2017E 2018E
ik N o 1,496.07 1,175.83 895.52 829.24 794.57 22 9N 1,159.45 910.13 637.79 740.13 836.46
ko 286.74 178.33 227.00 67.81 -64.08 &k px A 619.35 491.10 247.72 302.95 356.50
SR E A 0.00 0.00 0.00 0.00 0.00 2 Al LA Am 129.61 60.72 42.55 49.38 55.81
LR 56.40 69.50 48.70 56.52 63.87 & % R 6.98 4.66 3.56 413 4.54
FAT MR 10.26 12.78 9.91 12.12 14.26 I A 145.58 141.97 99.49 115.45 130.48
B 944.48 751.23 445.90 528.79 616.51 W 4% A 92.85 82.79 89.65 90.08 94.69
S, 198.19 164.00 164.00 164.00 164.00 T 7 IRABAR K 43.70 62.82 37.88 43.96 49.69
ERFHLKFE 2,360.92 2,244.74 2,577.61 2,811.33 3,020.91 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥ 215K 572.75 554.66 554.66 554.66 554.66 TR AN -10.37 -8.01 16.50 0.00 0.00
TR 1,177.81 1,210.96 1,492.64 1,838.89 2,082.55 A A)aE 111.01 58.06 133.45 134.19 144.76
E XA i 35.00 31.75 33.27 34.76 36.23 =2V SN 4.19 11.55 12.19 9.26 11.00
H it 575.35 447.36 497.04 383.01 347.47 = 3.69 5.31 5.38 4.80 5.00
=R 3,856.99 3,420.57 3,473.13 3,640.57 3,815.48 F)38 B 50 111.51 64.30 140.26 138.65 150.76
A R 1,682.39 1,115.09 1,049.24 1,102.70 1,154.53 T A4 91.25 49.47 35.06 34.66 37.69
48 42k 503.00 604.00 594.00 614.00 634.00 A 20.26 14.83 105.19 103.98 113.07
AT 2R 136.28 108.63 51.39 62.85 73.96 VR R A -5.74 -8.07 0.00 0.00 0.00
Hq, 1,043.11 402.46 403.84 425.85 446.57 PEY- RS NS PE- bl 26.00 22.91 105.19 103.98 113.07
A R 623.37 739.47 602.56 612.56 622.56 EBITDA 301.53 235.68 340.64 332.43 387.55
KER 445.28 428.38 448.38 458.38 468.38 EPS (#:% ) 0.07 0.06 0.28 0.28 0.30
H A, 178.09 311.09 154.18 154.18 154.18
f et 2,305.76 1,854.56 1,651.80 1,715.26 1,777.09 AAHKEE B HHA
bR FARR 72.19 64.09 64.09 64.09 64.09 LHEE 2014A 2015A 2016E 2017E 2018E
JEY-Z:INE N &> 1,479.04 1,501.92 1,757.23 1,861.22 1,974.29 ZEEFEHILER 177.19 48.84 554.72 228.79 273.21
RAF AR AR 3 3856.99 3420.57 3473.13 3640.57 3815.48 HF)E 20.26 14.83 105.19 103.98 113.07
18 BeAh 99.01 94.82 107.68 99.83 140.93
W 4% A 91.01 76.56 92.70 93.96 95.85
Y e B A BARE 10.37 8.01 -16.50 0.00 0.00
I EWMSHF 2014A 2015A 2016E 2017E 2018E BIE R AT -119.80 -238.46 235.25 -103.41 -115.07
=R 2 I 1,159.45 910.13 637.79 740.13 836.46 re 76.34 93.09 30.39 34.43 38.43
[F] b -30.92% -21.50% -29.92% 16.05% 13.02% BRIEDRALR -106.07 -58.60 -423.34 -324.02 -339.25
)2 B, BN 5] A E 26.00 22.91 105.19 103.98 113.07 FARZ A -124.16 -69.77 -439.84 -324.02 -339.25
[ b -57.71% -11.91% 359.26% -1.15% 8.74% KA 15.60 11.17 16.50 0.00 0.00
EFIES 46.58% 46.04% 61.16% 59.07% 57.38% Hpb 2.49 0.00 0.00 0.00 0.00
ROE 1.67% 1.54% 6.46% 5.75% 5.90% EREHRAR -126.48 -84.62 -82.70 -63.96 -65.85
BRI (L) 0.07 0.06 0.28 0.28 0.30 BIZ A 0.00 0.00 0.00 0.00 0.00
P/E 156 178 39 39 36 [EE -205.55 -168.37 10.00 30.00 30.00
P/B 2.75 2.71 2.31 2.18 2.06 FATA) B AR E 105.49 76.56 92.70 93.96 95.85
EV/EBITDA 3.68 5.14 3.66 3.58 3.37 Mo 3 A 3 -55.36 -94.38 48.67 -159.19 -131.89
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JCiEK, CFA, BRI . TEAFRESF (3ifis) #Mid, mE K Concordia KFEHF (4Aak) Mld, IEIZRIELATL T OH G5 . NEATL BTN .
CAE BB ERH AT, EmERFIITH, RNFILELRT Y TIEMT, % EHEkT 9k I 01E Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % 3 % Bx £ 41T & &.

W, FARATLARR. LR FAEFE TEALSFHE, 2010 FANIZRIESR, KNER 64 BFARGEAT LR, 2013 FF4 fi Fr R RAT LR,

T, HELBATLHRN. PRMERFEREFME, 3FBTLINZE, 2012 F 2 AmBERIEATRIFLT S, NEH ELBITLHR.

IR, MBATLAARA . BRARRRKFH . REIARAVIME, 55 RKEHRATL 1 F T2, 2013 45 4 A BERIESAARITFL TS, ANEREAT AR,
JER, HEERBATLA R, IZFR HRFLmFMLE, 2016 F 7 A mABFRIEARRAITFT LTS, NEH ELBITLHR.

HAHERREA
R ¥4 ik FA B A
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
4 FUI-3 0755-82465035 13825207216 liusheng@cindasc.com
) 5 Hede 0755-82497333 18680307697 yiyaohua@cindasc.com
) IR B 010-63080945 18610350427 tanglei@cindasc.com
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AT AIRE 2RI N BT — 2 W IR B, RA DA RS SN RA, I P B P22 AT A IERAATIT, A B A 40 IR S B AR 5 . BNt AR IR T ik )
FAT L5 A FBE T AT AA R R ILE; KAF MO EATARID TG L, L, wAFRELARE 6 ARSI F LIS & 248 %

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 GAZRIE A B ER SIS AHEF O E BAAR E o, AEERE P TR TR REHRB AL, WFHFRAN G XG5 H ERAHE. AMERREL ERFRE P, FAREEAK
B, fFHIEA R BERANKI]ARE AL A RN L REF . BF F SIARAH R ARE G BE. 4815, SR AFRILE G @A 8, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &%, (215 R A TIRIEPTBAZ L EA A T, ARSI RAGE N, 7-4E A TURAUA RRE R B B L E AR, AIRE PT48 6998 A Rk
TARGG N A . MERITMNAT A BN AR R A E K S, RAEARIZTATN G LRI A A B B RINRIE, ERR NS, XEEH REMBEAFE, KA TR EF0HFiE, BiE
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZRIEAT RE h 45578 40,
BT LT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA E BB R P FHRAZT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, RMREFENGTA TE. BRLAMMNMUERS, IR A KA B & K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFNELT, FRIEARE XYM T AHA RS F BN 8) T EATES AT R S, FT A8 A 4 X e8] A R4 R BRI AE TARAT L S TR 4
AL BABALA G RAEASPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, S8 EH. FERI] A RRE G, BAZRIESVUINIM G L& P LA RSE, N diz
AR G A REEATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P AR BT 2L,
I R BB RIEFBEA, FQHEBRFHLAARSE, iR —E REGKETERA A FRIIELH AR, FRIEAFRG M8 7 LR TR A,

WER5AR
B AR LR AT A EX Y ol GRIE S i
EA: AR IR T AR 20% A b FHF: AT L IgHARMA
AR KR G ARG HE ¢ IR 300 454k (AT RARECE ) WH: BMAATIR T AL 5% ~20%; bk ATk g s R
HER: RERFZAR 6 TAR. HA: RAARRE R AR 5% 21 Ao AT TR
Fb: BMAAExEE T AL 5% AT,
R R

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 WA ARE S BENFLRFGE L, EETHAT, 1FRIEARIHEATAR SN RS+ AT A5 TR K ST RAE, BAHE 8RR,
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