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WMEKITIW ERR, ARSEHAT

201743 A 18

F4F: 201653 A 1 B, &M LA 2016 SFFFIRE. 23] 2016 F X R LN 241.74 1270, FHEK 8.64%. I
V3 B BN 5] IR AR 4 AE 3.54 1270, RFHIEK 114.54%, #HAEMKIKE 0.09 T, /N3 484 15 20485,

>

>

2016 SFARKATL A B> e T RBRA R, MRZBMEIA. 2016 154 E SRR B AL MBREASF, T 760" F
R YRk ERAT L SR T HERKRG TN B AR, 2016 F2 A 18, BHSRAATEL6 54 (B4
Bk TARGKAT AR AR L o) = AE R R R 9B ILY . A, T 2016 SFuA B A KA F N 6940447 AL = e | dR i 7 9
HER, (FILY FOAIEE, 2016 4F/549 5 F A B RAAR = 48 1-1.5 12ok, 242 400 25 KB T &S . 30
b, B VAT RARGE N . 30 wRBA T MRAR WP RSN A 4. FIBT, #3ET 2016 SF#R4R4k = 45 4500 7 we o skt B
AR, BaE 2016 11 A 11 B, BRAXEZBHAFAELALEA, 2016 SFARGAT LM Bott 7= e HR B A7 2R AT TR«
RLE ARSKAT Ak 2 7= 48 69 B B IR, 16 SHAAAE T 3 B I /= ek 0 R, SXARAFARAE = e i B I T 30%49 ik ha,

NG| EAYEE, ERLLGET AR, NE) 2016 F4k. 4R, HZEH R A 879.67 Hrk. 900.86 Hrh. 832.78 Hrk, [
PR3 K 4.36%. 4.87%. 5.14%; £ T4R4F 60.11 Fed, Fligk 0.59%. /&) 16 £ ERE N 241.74 1274,
FlHig K 8.64%, V2B L&) AR A4 3.54 1070, FAATAHE,

AT AL E RAH R ERFHA NG LIME. 2015 F41, R TEREHRERRBDKLH T, —HEFFLIHRE 37
A, HRIBAER 1101.7 120, B AT, Tab# REAA SRR Y. G 2T KA AT H RAXEE A L& R
TR, AR 3-5 £, BAGERTE P SEIXEAF, DMEDIH Zi. | . k&3 K@i, B,
MEAAFLRANTE, AL THAE. AMED. Sasld Lo LB REIE, JMEFNE) ) R AT E LA
GIE. BEt, N8 SR LR a0 7 X G A kAT A TR AR

RS FHHT, NS HBEETH., N ANERAMNG LS FEEHOR, HFEERERAR, DESNANZ AT LT
BAST IR TF 6, ARET IR, Faehld, ZIRM+EFH LT AT E, RBRATESTITIH R LN, 2015
H B TR LA IUT GEIRARAL T AR A B8], TR 8] M3RIA 69T 8RR L S ANB| BT LA RT &, 4

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



NS T ARRIRR AL R AR T Amk. 8 T —H il

SR, R R I ALIRRT A 49553,

Hokild+A 2 ERT XN, REBRAE. FRAERRAL L

> BAFRBSRE: HAFHAE) 2017-2019 4 EPS 40514 0.12. 0.16. 0.19 7T, 44 4H A" P4,
> REEE: BANKTLTHERE—FTH, drodbdt RARSE REARL, M= seihteit—F T SRR

R RIA TR,
AR E S W €

2015A 2016A 2017E 2018E 2019E
AL (F 7 ) 22,251.89 24,173.86 27,327.89 25,663.71 27,327.89
K% YoY % -20.20% 8.64% 13.05% -6.09% 6.48%
)2 8B 3] 4 4178 (F 7 1) -2,432.43 353.74 487.36 632.50 737.09
K% YoY% -933.23% 5 37.77% 29.78% 16.53%
A E% 2.92% 10.18% 10.98% 10.85% 10.98%
B = 5 % ROE% -32.73% 5.41% 7.64% 10.02% 10.53%
F kA EPS(L) -0.61 0.09 0.12 0.16 0.19
T &% PIE(1Z) - 42 31 24 20
4% PIB(1%) 2.38 2.22 2.50 2.26 2.04

FAAEN: wind, 15227ERTEL F oo T

ZE: RG9 2017 F3 A 1 HKHEG
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CINDA SECURITIES
KR A BHaL FEE B T A
o EE 2015 2016 2017E 2018E 2019E it E 2015 2016 2017E 2018E 2019E
R T 10,251.89  9,432.43 10,465.81 9,523.94 10,086.29 AT 22,251.89  24,173.86 27,327.89 25,663.71 27,327.89
1% h 4,391.79 3,295.42 3,941.38 3,351.29 3,401.83 2 KA 21,602.72  21,713.71 24,328.12 22,880.28 24,328.12
Flk B 1,403.20 421.43 779.86 732.37 779.86 25 b A AT 89.35 174.24 134.27 126.09 134.27
Bk 545.05 438.73 531.74 499.36 531.74 = 8 514.13 425.44 531.24 498.89 531.24
A 145.16 241.57 251.06 236.12 251.06 L 1,001.94 872.61 1,033.74 872.57 901.82
T 2,667.87 3,726.34 3,652.85 3,395.88 3,812.87 4% 709.19 689.92 619.20 608.15 618.25
e 1,098.82 1,308.93 1,308.93 1,308.93 1,308.93 = AR 370.64 143.53 261.73 95.57 107.88
EADE 26,091.54  24,869.21 24,344.05 25,032.92 26,096.89 D RMALT A -28.66 121.42 0.00 0.00 0.00
¥k 316.22 237.76 237.76 237.76 237.76 BRBE -53.78 123.28 5.06 15.75 19.31
R 22,601.84  21,898.19 21,460.78 22,198.26 23,310.42 &3 F)38 -2,262.71 309.51 424.65 597.90 725.63
AFFE 890.41 879.05 42417 357.29 290.16 ERI SToN 188.58 157.73 160.31 160.31 155.00
Stk 2,283.07 1,854.21 2,221.34 2,239.60 2,258.55 Bk sk F ik 14.48 15.56 13.33 16.34 16.09
K& 36,343.42  34,301.65 34,809.86 34,556.86 36,183.18 F)38 %5 -2,088.61 451.67 571.63 741.87 864.54
Ash i 25,176.39  24,405.27 25,676.83 24,789.60 25,676.83 gAY, 343.91 96.78 82.94 107.65 125.45
43 B 7,219.17 7,766.26 7,766.26 7,766.26 7,766.26 %) -2,432.53 354.88 488.68 634.22 739.09
AR 4,016.63 4,629.96 5,189.59 4,880.74 5,189.59 VR ARE -0.10 1.15 1.33 1.72 2.00
e 13,940.59  12,009.05 12,720.98 12,142.59 12,720.98 )3 BB A &) 4 )38 -2,432.43 353.74 487.36 632.50 737.09
JeAE AR 4,847.30 3,100.31 3,100.31 3,100.31 3,100.31 EBITDA 346.37 2,804.46 2,289.04 2,501.31 2,677.12
¥ 673.27 44.00 44.00 44.00 44.00 EPS (#:7%) -0.61 0.09 0.12 0.16 0.19
S p, 4,174.03 3,056.31 3,056.31 3,056.31 3,056.31
fi et 30,023.69  27,505.57 28,777.13 27,889.90 28,777.13 ANeREE B HEFA
DR R A 13.76 33.35 34.68 36.40 38.40 2SR 2015 2016 2017E 2018E 2019E
)2 BN E) JE AR 6,305.98 6,762.72 5,998.06 6,630.56 7,367.65 BEEHIAR 1,040.87 3,243.60 3,053.80 1,837.13 2,901.04
R AR AR 36343.42 34301.65 34809.86 34556.86 36183.18 )4 -2,432.53 354.88 488.68 634.22 739.09
A VB e 1,533.24 1,619.39 1,041.86 1,083.88 1,137.03
W48 901.74 733.40 675.55 675.55 675.55
TEM ST FAB T A EHMA 53.78 -123.28 -5.06 -15.75 -19.31
X e 2015 2016 2017E 2018E 2019E BEFAEY 365.30 594.93 622.40 -631.02 267.55
ESITI N 2225189  24,173.86 27,327.89 25,663.71 27,327.89 £ 619.34 64.28 230.37 90.24 101.13
b -20.20% 8.64% 13.05% -6.09% 6.48% BREDALR -2,512.99 -547.12 -1,732.29 -1,751.67 -2,174.94
V2B E) A -2,43243  353.74 487.36 632.50 737.09 FAZE -1,642.72 -728.59 -1,737.35 -1,767.42 -2,194.25
Ak -933.23% - 37.77% 29.78% 16.53% e 715.45 394.06 5.06 15.75 19.31
EPE 2.92% 10.18% 10.98% 10.85% 10.98% Lo -1,585.71 -212.58 0.00 0.00 0.00
ROE -32.73% 5.41% 7.64% 10.02% 10.53% EREHALR 832.08 -3,154.67 -675.55 -675.55 -675.55
E I T EAL W) -0.61 0.09 0.12 0.16 0.19 TR 191.58 16.86 0.00 0.00 0.00
P/E - 42 31 24 20 i -2,297.37 -3,668.26 0.00 0.00 0.00
P/B 2.38 2.22 2.50 2.26 2.04 YA B R R 742.32 743.40 675.55 675.55 675.55
EV/EBITDA 38.95 4.11 5.04 4.61 4.31 A3 i -647.60 -437.03 645.95 -590.09 50.55
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3
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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
KA, AFRIESA R LB BKAME| RIRE TALE A KNG B RE P, EPHLNREIH £ ARE R, 4215, SR TIUh RS0 -2 AE, 3 ARE 09 A Z 1A A RIS 69 ZESRK
Ak,
AL R ATFERIESAD TN OATZE E% S, 2R IEATRIENBAZ LW EARA T EM, AREFRG TN, P46 AT KRS Fom b 2 B 05 Fa F)Wr, AIREFT4E 00 IEA N
FARG N Ae . IMEBALTOMAT RS B I RFAZE S, PRIEARIETAR G A LRI A A BB RILARIE., ERF Y, XEEARRBEFIFE, B RRANLEF2WF iR, Bk
1FRIERA L 5 AREFTRENL. RN R—H G RIRE, STRAZTRIELAT RE h 4578 40,
FARATHE LT, A4RE P 6915 & 3T AL 69 & U M BRSHEFT ARG R T I, WAA F BB E P FoR BT AR, MERARER. BF BH EARE P OETE LRENZ T LR,
EHAERFRERENL., AMREFENGTA TE. BRLAMEMNMUELRS, IR A RABAA B & K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, 1FRIEARE RBEIM T AHA BE F BN 8) T EATHER AT R S, FFT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BABAA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G, BAERIESVINIM G L& P LA RSE, 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 RGBT,
Je R AT RAEFBAR, F A HRRFHLARIRE, FFilRe—ne REGEETEd A A HRRIELH R, 15 RE 5K G A 38 50 2R 69 AR 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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