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2015A 2016A 2017E 2018E 2019E
B AL (F ) 824.34 686.38 1,479.38 1,665.07 1,718.85
K% YoY % 11.21% -16.74% 115.53% 12.55% 3.23%
)2 B, BR8] 4 AR (B 75 L) 259.27 202.10 426.05 473.69 495.21
%% YoY% 9.75% -22.05% 110.82% 11.18% 4.54%
ER ) 79.23% 78.35% 75.95% 75.08% 75.41%
% F KA % ROE% 31.28% 11.63% 15.84% 15.44% 14.21%
Bk # EPS() 0.51 0.28 0.59 0.66 0.69
&% PIE(t%) 34 62 29 26 25
4% PIB(1%) 9.09 4.95 4.35 3.81 3.37
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CINDA SECURITIES
KR A $is A A FEA A5 H A A
S EE 2015A 2016A 2017E 2018E 2019E St 2015A 2016A 2017E 2018E 2019E
Vil k 215.19 1,048.91 1,140.70 1,601.21 2,146.96 BN 824.34 686.38 1,479.38 1,665.07 1,718.85
ik o 131.07 1,006.38 1,050.69 1,500.21 2,045.90 Bk A 171.18 148.59 355.79 414.92 422.72
o Z AR 42.72 0.00 7.67 8.63 8.91 B A LA B Aa 22.76 36.85 61.14 68.82 71.04
YR Eq 0.00 0.00 0.00 0.00 0.00 T %A 0.89 1.08 2.02 2.27 2.34
Fuitk 8.66 7.08 16.91 19.72 20.09 48 % 74.21 54.75 125.59 141.36 145.92
% 27.14 12.50 4247 49.69 49.10 W 4% -3.47 1.14 10.09 9.33 1.65
b 2l) 5.60 22.96 22.96 22.96 22.96 e BAAR K 0.89 7.26 0.00 0.00 0.00
kRS FFE 1,193.33 1,792.23 2,369.28 2,630.29 2,829.80 I RAE T TR 0.00 0.00 0.00 0.00 0.00
KRR 0.00 0.00 0.00 0.00 0.00 RS 1.45 5.60 0.00 0.00 0.00
T 127.32 129.52 548.57 919.81 1,124.70 2 )38 559.32 442.30 924.74 1,028.37 1,075.18
Exx v 109.05 212.08 203.46 212.72 221.53 ERIT NI 3.73 3.64 3.48 3.62 3.58
) 956.97 1,450.64 1,617.26 1,497.76 1,483.57 T Eoak 0.86 0.44 0.58 0.62 0.55
=R 1,408.52 2,841.15 3,509.98 4,231.50 4,976.76 18 % 562.19 445.50 927.64 1,031.36 1,078.21
A Rk 342.93 181.09 231.47 246.85 250.83 PR AZA%, 144.71 114.07 231.91 257.84 269.55
42 ik 200.00 0.00 0.00 0.00 0.00 XA 417 .47 331.43 695.73 773.52 808.66
JL AT 33.22 25.00 17.79 20.75 21.14 VR AR A 158.21 129.33 269.68 299.83 313.45
B2 109.71 156.09 213.68 226.10 229.70 V3 BB ) 4 F) i 259.27 202.10 426.05 473.69 495.21
kA3 R 13.23 13.49 13.49 13.49 13.49 EBITDA 590.89 481.67 1,005.31 1,145.76 1,223.43
K 0.00 0.00 0.00 0.00 0.00 EPS (#:% ) 0.36 0.28 0.59 0.66 0.69
A 13.23 13.49 13.49 13.49 13.49
At 356.16 194.58 244.96 260.34 264.33 NEAETER b5 H H A
VR AR 94.33 130.57 400.25 700.08 1,013.53 SRR 2015A 2016A 2017E 2018E 2019E
)28, 8) PR R AR 958.03 2,515.99 2,864.77 3,271.08 3,698.90 ZEEHALR 260.94 356.28 775.33 891.99 957.38
R A AR 1408.52 2841.15 3509.98 4231.50 4976.76 A3 417 .47 331.43 695.73 773.52 808.66
3 18 R 25.67 25.21 50.37 87.09 117.92
W %-5% 7 3.04 10.95 27.30 27.30 27.30
b X U witid $A5H T FERIRE -1.45 -5.60 0.00 0.00 0.00
EB2M ST 2015A 2016A 2017E 2018E 2019E BERLEY -184.52 -10.41 2.91 4.38 3.93
2T ON 824.34 686.38 1,479.38 1,665.07 1,718.85 £t 0.73 4.69 -0.98 -0.31 -0.43
Fl bt 11.21% -16.74% 115.53% 12.55% 3.23% BEREDALR -781.20 -394.07 -636.33 -347.78 -317.01
)2 BB 8) A 259.27 202.10 426.05 473.69 495.21 FALE -5.32 -111.42 -636.33 -347.78 -317.01
Fl 9.75% -22.05% 110.82% 11.18% 4.54% KR 359.34 76.35 0.00 0.00 0.00
ERES 79.23% 78.35% 75.95% 75.08% 75.41% H At -1,135.22 -359.00 0.00 0.00 0.00
ROE 31.28% 11.63% 15.84% 15.44% 14.21% EREDALER 24.09 897.44 -94.68 -94.68 -94.68
RO A (L) 0.51 0.28 0.59 0.66 0.69 BT 0.00 1,198.35 0.00 0.00 0.00
P/E 34 62 29 26 25 IEEN 200.00 -200.00 0.00 0.00 0.00
P/B 9.09 4.95 4.35 3.81 3.37 FATA) 8B 175.91 103.01 94.68 94.68 94.68
EV/EBITDA 3.09 4.83 2.31 2.03 1.90 A48 iR -496.18 859.65 44.31 449.52 545.69
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JEHEIE, CFA, BRRIEAFA T SPITER, A ELBIANKATLERARR . FTEHAFRES GbEis) ML, mEK Concordia KFEEF (4ak) ML, I
BAERFE T SH o R MBATLZEARN . GELLIMEARER DAL, EMEXFIINHT F, KNFLELRTYHEIEHR, % EERTHELEN
# Review of Futures Markets , Journal of Portfolio Management Journal of Trading % 3 % Bk £ B9 & & .

W, FFRATLHARR ., bR AFMFFE, REASFAE. 2010 FNIZEIEL, KNEH ELBARKT LR, 2013 5£T4 R 5 RARATLAFR..

TE#, HELBTLARTR. YRMERFEREFME, 3FRTLIHZE, 20124 2 A BERIEAHRTF LT <, NER ELBTLAA.

IR, MEATLAR R, BRRALRRKFF . FFEIEVHE, 57 KEH AT 145 THE25, 2013 4F 4 A B2 R AR ITF LTS, MEREATLAFR,
BARR, B ELBATLHRIE, IMZFRT HRFLeFME, 2016 F 7 A WMABRIELAARIF LTS, AEH ELBTLHR.

HAAHERRA
P %4 It 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
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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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