IESFMRIR S

NER BRI

R EIFMRE (300172.52)
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JLAK  CFA, 47L047)7
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Ik A Wi5: +86 10 83326800
¥R #f: fanhaibo@cindasc.com

2H ATLHTF

kg5 S1500512110003
Fx A wi5: +86 10 83326720
B #: wuyi@cindasc.com

TEEF FLyHiF
k%5 S1500514080001

FR A wiE: +86 10 83326718
BR45: dingshitao@cindasc.com

I AT L5

kg5 S1500515070001
FR A W aE: +86 10 83326719
¥E4A: wangwei2@cindasc.com
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Bk A ®4%: +86 10 83326717
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CINDA SECURITIES CO.,LTD

R ERR R T2 KA Fh 1 FH

wR%5: 100031

¥R 2.6 {25 RACEITHE, PPP W SHT—IH

201743 A 21

M P RIREANE, N8B P ATE s, FIA AR T T RAR S A B PPP AR B P AFEAL, B &R s
RFRAELERE 2 BT 20, Bk, 28, %P5, FTRALLELLMAART 180 Tlk, L EMAHEL S 7.3
e, ZLE SR 20, A REAHA 2.628 12T,

> FRAEPPPREBET IR, FRABRTREEM, N5 L 2013 FARETHRFRAE) FRERELERAD, %7
A LA AR R AR, B A ARET FATRAE . FHBELE. I, AATEWRFRAERA,
8] BT H Rt 7 R E €A 2] 110 Zek/5F (RFHKR] ), A L ARKR B L] 120 Zeb/F, B, A8 &FRT
TR F R B IR B S8 IR, HATR B AR 6 R, e fBIRA) e TR E, 8] 697 K AR R
BRI K, HARMARRL .

> BEXTEAHME, sRHETEHAADRIR. N8 FRAERA “AYFieLa” iR, @54 ) #7604, £8)
AR - B AT48 6K ., IR FRREN. LEN. TRAMAMLE, “EWHABEE B 697 LAEXT 25 H
%, N TR BT, FORAIBRIIHE NI RRATHIELE, AR —FT KRERADMWRGTH EAH X,

> 2016 k3K 8%, AIFAKIFI PPP &9 Lsh)B &L . 3] B i &ALk T4, Fitana) 2016 4 L35 L B4 6.48
1270, FHIEK 6.69%; EIFEAF)E 1.0917T, FHEK 8.08%; FIAALBKILE 0.22 7T, HoRNLATTH.
Rk, MAENS) TR PPP IR 694 5256, »a) i A#t—FigKkegs) 7.

> BAFARBARE: RIERIIEA, AT E) 16-18 I EPS 4414 0.22 4. 0.24 /4. 0.26 7T, 3% 2017-03-01
KN, TR PE 9513 51. 46, 4342, %4F < ip4%,

> REEFE: N8B ITESKT A, AR IO

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



B

{S1IXUESS
CINDA SECURITIES
48] BB R H AR
2014A 2015A 2016E 2017E 2018E

AL (F 7 ) 607.12 607.61 648.29 747.78 814.32

¥ % YoY % 12.33% 0.08% 6.69% 15.35% 8.90%

)2 B8] 4 A8 (B 7 L) 83.40 100.89 109.04 122.07 130.98

¥ % YoY% 20.75% 20.97% 8.08% 11.95% 7.30%

A E% 28.35% 31.95% 33.24% 33.34% 33.19%

B = 5 % ROE% 9.27% 10.36% 10.19% 10.29% 9.98%

F kA EPS(L) 0.16 0.20 0.22 0.24 0.26

A E PIE(H) 67 55 51 46 43

4% PIB(1%) 3.99 3.66 4.95 4.47 4.04

FAAEN: wind, 15227ERTEL F oo T

ZE: RG9 2017 F3 A 1 HKHEG
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CINDA SECURITIES
T AR YlH AL AER HA5BF
St R 2014A 2015A 2016E 2017E 2018E ey 2014A 2015A 2016E 2017E 2018E
R E 977.56 1,079.83 1,249.00 1,330.21 1,503.03 22 9N 607.12 607.61 648.29 T747.78 814.32
R RA 459.63 422.81 536.49 566.13 656.27 &k px A 434.98 413.47 432.78 498.50 544.02
SR Z A 40.79 17.93 35.63 37.80 36.65 2 Al LA Am 4.66 4.22 5.19 5.98 6.51
LR 328.67 350.70 375.70 423.26 467.61 & % R 21.00 18.24 22.69 26.17 28.50
FRAT K2 46.12 34.20 43.28 49.85 54.40 I A 57.43 61.27 64.83 74.78 81.43
HR® 76.46 147.77 151.47 146.75 181.66 W %3¢ ) -10.14 -7.40 -4.51 -5.00 -6.05
b 25.90 106.43 106.43 106.43 106.43 FEBALR K 7.36 15.64 7.51 12.27 14.59
ERFH K= 348.17 430.81 470.12 516.26 556.61 N RAE R B A 0.00 0.00 0.00 0.00 0.00
kA 3.51 3.68 3.68 3.68 3.68 BB 0.01 2.94 0.98 1.31 1.74
B & 7~ 51.70 48.85 121.06 201.70 232.31 A A)aE 91.85 105.12 120.78 136.38 147.06
E XA i 80.53 73.96 85.18 100.06 107.01 =2V SN 8.92 14.38 9.88 9.88 9.88
b 212.43 304.32 260.21 210.83 213.61 = 0.07 0.02 0.04 0.04 0.04
Wt -Xi 1,325.73 1,510.64 1,719.12 1,846.47 2,059.63 FAPERS 100.69 119.48 130.61 146.22 156.90
A R 351.75 438.83 503.72 503.92 580.64 FITAFHE 13.63 15.58 17.03 19.06 20.46
PR i 0.00 0.00 30.00 10.00 10.00 A 87.06 103.90 113.59 127.16 136.44
JLAT R K 244.06 326.70 346.23 357.46 418.39 VR R A 3.66 3.01 4.54 5.09 5.46
S pb 107.69 112.13 127.50 136.46 152.25 PEY- RS NS PE- bl 83.40 100.89 109.04 122.07 130.98
JERFH A 21.81 31.59 61.59 61.59 61.59 EBITDA 112.63 131.11 140.13 160.71 173.81
K g 0.00 0.00 30.00 30.00 30.00 EPS (#:% ) 0.16 0.20 0.22 0.24 0.26
At 21.81 31.59 31.59 31.59 31.59
i ot 373.56 470.41 565.31 565.51 642.22 AAHKEE b4 A
bR FARR 20.10 24.16 28.70 33.79 39.24 LHEE 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 932.08 1,016.07 1,125.11 1,247.18 1,378.16 ZEEFEHILER 75.24 57.78 100.51 107.32 143.71
RAF AR R AR 1,325.73 1,510.64 1,719.12 1,846.47 2,059.63 A F)E 87.06 103.90 113.59 127.16 136.44
18 BeAh 11.94 11.64 7.69 11.44 14.47
W 4% A 0.00 0.00 1.83 3.05 2.44
TEM SR BB FA BRME -0.01 2.94 -0.98 -1.31 .74
1 EM S 2014A 2015A 2016E 2017E 2018E e -30.00 -66.79 -28.10 -43.65 20.54
ERI I 607.12 607.61 648.29 T747.78 814.32 re 6.25 11.97 6.49 10.63 12.64
[F] b 12.33% 0.08% 6.69% 15.35% 8.90% BREHNLR -49.32 -77.02 -45.00 -54.63 -51.13
VX =N BEF AP 83.40 100.89 109.04 122.07 130.98 FTAREH -51.88 -20.06 -45.98 -55.94 -52.87
[ 20.75% 20.97% 8.08% 11.95% 7.30% KA 0.00 281.62 0.98 1.31 1.74
ESIES 28.35% 31.95% 33.24% 33.34% 33.19% Hpb 2.56 -338.58 0.00 0.00 0.00
ROE 9.27% 10.36% 10.19% 10.29% 9.98% FEREDALER -13.62 -15.90 58.17 -23.05 -2.44
BRI (L) 0.16 0.20 0.22 0.24 0.26 FALAL T 5.88 1.00 0.00 0.00 0.00
P/E 67 55 51 46 43 [EE 0.00 0.00 60.00 -20.00 0.00
P/B 3.99 3.66 4.95 4.47 4.04 FATA) 8 AR E 19.50 16.90 1.83 3.05 2.44
EV/EBITDA 16.49 28.33 40.19 34.92 32.29 P53 R 12.30 -35.14 113.68 29.64 90.14
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3
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JEBIK, CFA, BRIEAMA T SPATER, A EL2RBINKATLERAR . FEAFRES (bRiF) Mt, mE X Concordia XK ¥E S (4£ak) ML, WIEE
RIERFE T SH 6 R MEATLZBARN . CIELLFHBARERGAIAEN, EmERFIINT H, NELELBTYZIENE, $ELRTHHILC
# Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading % # % Rk £ #1F] & &..

2, FRATLAR R, WK FAFFEE, FEAESFME. 2010 SN RIES, NER ELEANGAT LR, 2013 544 R FIRRAT LR

TL%, HFEARTLHAR. FPRMERFERFME, 3FRATLIHLZE, 2012 45 2 AW B RIELAFRTFLT S, AEH EL BT LR,

45, MBATLHFRN ., BRALBRKFH &, RFEIASHLE, 55 KEA LT 1F T2, 2013 5 4 A BAZKIEARIT L P, NERGEATLLEFR.
BER, HELBATLARTHIZ, s 2FRHRFEFME, 2016 457 A ZRIELAARTF LT &, NEH G4 BITLAR.

BRITUERBEAR

wa) @Ak RERA PASRSEGS A PASRSEGS A PASREES A PASREEGS T ARAD o8] fi AR PR ARAD
4L 5 8 IR 002630 FOLIAR 002672 JEiE ;o 000826 HE I 600323 BRIE IR 300090 B RIS 603588
LA A 002549 AR 300335 Zt 300056 Fidk, 002658 S AR 300137
# K 4 600187 o+ [E AAR 000035 R AR 600388 A& E 002340 o i, IR 300172
HAHERREA

R 4 FAEE FA HRAR

44k xR 010-63081270 13671072405 yuang@cindasc.com

43k L1 QS 010-63081254 13691304086 zhanghuac@cindasc.com

L1 s 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

L1 RIE4E 010-63081128 13811821399 gongtingting@cindasc.com

K LR 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 yiyachua@cindasc.com

3 B 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 .

RIBFEA

A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,

KRS RAT T GATRIE A B ER SIS AHEF O EBAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G X E5HH ERHE., AMERREL ERFRE P, S AR@EAK
B, fFHIEA RSB ERANKI]ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T AFRILE G @A 8, AR 69 5 F R A RIS 09 7 Bk
Ak,

AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZT LA EA WA T, ARSI RAGE . 7-4E R TURAUA RRE R B B L EAe R, AIRE PT48 6998 A Rk
TAFGG N A, AR ITMNAT R BN R R A EG K S, RAEARIZLTATN G LRI A A B B RINRIE, ERF N, REEH REMBEAFE, KA TR EF0HFiE, BiE
FRIERA L 5 AREFTRENL. RN R—H G RIRE, STRAZTRIEAT RE B 4578 40,

FAEFTHEILT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF BH BEARE T OEMELRENETH L4 2RA,
EHSERFRERENL, RMREFENGTA TE. BRLAMEMNMUELRS, IR A RABAA B & K FIEH R AR TATE 69307 Ko AR #9F.

FEREAFNERLT, 1FRIEARE RBEIM T AHA BE F BN 8] T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4

AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMBMARFOAETH KB, LH. EHF. FERI] A ARSI, BAERIESVIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AR A6 LR RIS M R P RSB,

I R BB RIEFZA, Fo O HEBRFHLAARSE, iR —E REGKETEOA 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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