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CINDA SECURITIES

FiRSRREEK, BRI S%REKEH

201743 A 15 H

E4: 3415 8, #HERERA 2016 F4F4R. 2016 F/Z, A& LI ELIKAN 36.90 1270, B3k 9.93%; EILA)IE L0
7.49 1270, Flb3g¥ 30.07%; ZI)2ETFHN ) KA 65448 5.09 10T, FlHIEK 26.23%; FIAKERKILE 0.66 T,

> BERRBLFAHTZHRKRR, RAFFTRKIABLGFTE. REHN, BELELSFEZIMKN 13.28 124, RLEK
32.57%, B JE A3 W 4 f2 8] B b MNP B 3R A £ 35.98%, T A E) BAPE K 945830 1 Ak 4 E TN 11.63
17T, FItTHE 13.25%, WA THEZEZERGNFa, 4 ENEF RN REF TRATE; Bk S IV 8.61
1270, R 23.03%, HKILG6938K £ %2 8 THGEGKSIF L %l KRN L 7GR SN 1.60 12
T, RIBWTFHT7.77%, EFRAHF5RAEE] RKTRE, FHaF 8 RE84K.

> BREB+FTRAB+EFERALE, BELSFHEREKRIES, 2016 F, N BELELRERE, BEREBELLILE. 5
TR TEHAL . BT 5 WAL B HAR S 53X 5 18350 vd/H . 1350 »b/H . 1150 »b/H , REHAA, N5 52E G EX
BEREATNE) O, HEAEEALET G, 2T A8 8 B RS YA SRR AT B IRIE 70%AAREIAE R L,
BRI LR AL BBHAR 22 Ty v, de)fA)T R, Fy Ko 8] LR A AR A B A fE

> BRAFAA SIS, REFEE, 2016 45, A8 L4 LA 5 H 32.39%, b E—FF38m 0.91 MEak; FHF 15.07%,
o ESRE I 179 ANE o SR EHE E—FEAE AR, A8 2016 it R AR A F32 4 £ 85% LT, £F
# 82.33% A F A AEHBIF, 2017 4, &) iR ZIE LB 401270, 845 m AR A EIE4H £ 85% VAT .

> BB BAIFLR: ARERIEA, KANFHAE] 17-19 5% I EPS 4051 % 0.85 T. 0.91 T. 1.03 T, &% 2017-03-15
WKEM, AR PE 54 17, 160 1442, $fH EH 74,

> REREZE: AFRA RthoiT158,; FUELSRIE; FRAE 5B RLEL LEERL,
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AR S WP R &

2015A 2016A 2017E 2018E 2019E
B LM N(F T ) 3,356.97 3,690.34 4,201.61 4,729.93 5,204.37
¥ K% YoY % 37.85 9.93 13.85 12.57 10.03
)3 8 EF 5] A AV (B 7 ) 402.90 508.57 652.81 700.06 787.70
¥ K% YoY% 30.51 26.23 28.36 7.24 12.52
A F% 31.48 32.39 32.32 32.16 32.54
9 ks % ROE% 10.43 11.03 12.65 11.98 11.96
Mok # EPS(7L) 0.53 0.66 0.85 0.91 1.03
A% PIE(42) 28 22 17 16 14
4% PIB(1%) 2.6 2.3 2.0 1.8 1.6
FAERIE: wind, 152 ELBFL oS T ZE: R 2017 F3 A 15 A KA
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CINDA SECURITIES
RERFEER PiE AL Bk $AH T A
SR 2015A 2016A 2017E 2018E 2019E St 2015A 2016A 2017E 2018E 2019E
RAFFE 1,930.92 1,805.05 2,255.85 3,038.79 3,927.58 22 9N 3,356.97 3,690.34 4,201.61 4,729.93 5,204.37
R RA 1,378.81 1,169.32 1,549.60 2,259.13 3,084.55 &k px A 2,300.05 2,495.21 2,843.54 3,208.82 3,510.92
SR Z A 0.00 0.00 0.00 0.00 0.00 2 Al LA Am 26.04 38.17 43.46 48.93 53.84
SRR 242.03 261.91 298.19 335.69 369.36 & % R 74.74 71.38 105.04 99.33 109.29
FRAT K2 55.86 22.35 25.47 28.74 31.45 &3 5 A 217.98 265.06 260.56 313.40 347.13
HR® 138.62 222.95 254.08 286.72 313.71 W %3¢ ) 246.20 206.52 207.08 259.68 274.15
b 115.61 128.51 128.51 128.51 128.51 FEBALR K -0.52 5.90 6.65 7.49 8.24
ERFH K= 10,428.36 11,467.62 11,883.52 12,055.42 12,182.86 N RAE R B A 0.00 0.00 0.00 0.00 0.00
KA 20.19 161.45 161.45 161.45 161.45 Erd e i & 5.19 1.34 0.00 0.00 0.00
TR 3,490.78 3,424.53 3,925.42 5,249.97 5,716.33 A A)aE 497.67 609.44 735.27 792.29 900.80
E XA i 5,065.33 6,027.48 5,669.38 5,305.27 4,947.85 =2V SN 87.82 142.26 142.26 142.26 142.26
b 1,852.06 1,854.17 2,127.27 1,338.73 1,357.23 = 9.99 3.12 3.12 3.12 3.12
Wt -Xi 12,359.28 13,272.67 14,139.38 15,094.21 16,110.44 FAPERS 81551 748.57 874.41 931.42 1,039.93
A R 3,220.84 3,063.90 3,222.34 3,422.72 3,596.61 FITAFHE 129.86 192.46 166.14 176.97 197.59
2R 164.85 0.00 0.00 0.00 0.00 A 445.65 556.12 708.27 754.45 842.35
JLAT R K 1,016.37 1,027.09 1,170.47 1,320.83 1,445.18 VR R A 42.75 47.55 55.46 54.39 54.65
S pb 2,039.62 2,036.82 2,051.87 2,101.90 2,151.43 PEY- RS NS PE- bl 402.90 508.57 652.81 700.06 787.70
JERFH A 4,224.60 4,669.25 4,651.55 4,651.55 4,651.55 EBITDA 1,332.47 1,530.18 1,637.68 1,739.11 1,913.57
K g 3,157.46 2,232.32 2,232.32 2,232.32 2,232.32 EPS (#:% ) 0.53 0.66 0.85 0.91 1.03
At 1,067.13 2,436.93 2,419.23 2,419.23 2,419.23
i ot 7,445 44 7,733.15 7,873.89 8,074.27 8,248.16 AAHKEE b4 A
b H AR 519.45 715.27 770.73 825.13 879.77 SR 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 4,394.40 4,824.25 5,494.75 6,194.81 6,982.51 ZEFEHALR 1,262.66 1,178.53 1,558.42 1,687.93 1,825.16
RAF AR R AR 12359.28 13272.67 14139.38 15094.21 16110.44 A F)E 445.65 556.12 708.27 754.45 842.35
18 BeAh 496.22 568.69 629.33 673.75 739.69
W 4% A 260.75 212.91 133.94 133.94 133.94
TEM SR BB FA BEME 5.19 -1.34 0.00 0.00 0.00
1 EM S 2015A 2016A 2017E 2018E 2019E e 51.88 173.32 81.25 119.48 102.27
=R 2 I 3,356.97 3,690.34 4,201.61 4,729.93 5,204.37 re 13.37 15.47 5.62 6.30 6.91
[F] b 37.85% 9.93% 13.85% 12.57% 10.03% BREHNLR -1,682.22 -655.93 -1,044.20 -844.46 -865.80
)2 B, BN 5] A E 402.90 508.57 652.81 700.06 787.70 FTAREH -1,322.29 -817.63 -1,044.20 -844.46 -865.80
[ 30.51% 26.23% 28.36% 7.24% 12.52% KA -988.26 -127.16 0.00 0.00 0.00
ESIES 31.48% 32.39% 32.32% 32.16% 32.54% Hpb 628.32 288.86 0.00 0.00 0.00
ROE 10.43% 11.03% 12.65% 11.98% 11.96% FEREDALER 945.93 -731.59 -133.94 -133.94 -133.94
BRI (L) 0.53 0.66 0.85 0.91 1.03 FALAL T 942.48 4.90 0.00 0.00 0.00
P/E 28 22 17 16 14 [EE 422.39 -1,404.49 0.00 0.00 0.00
P/B 2.6 2.3 2.0 1.8 1.6 FATA) 8 AR E 426.62 319.64 133.94 133.94 133.94
EV/EBITDA 11.80 10.04 9.38 8.83 8.03 P53 R 526.37 -208.82 380.28 709.53 825.42
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



oiEawi YN b

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 4 3 % Bk £ 815 & &..

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

T, HEARBTLHRR. PRMERFERFME, 35T L THZE, 2012 5 2 AmBIERIEAARTF LT S, KNEH 64 BATLHL.

45, MBATLHFRN ., BRALBRKFH &, RFEIASHLE, 55 KEA LT 1F T2, 2013 5 4 A BAZKIEARIT L P, NERGEATLLEFR.
BRR, HELBATLARIL, M2 FR HRFLBRFME, 2016 4 7 AWAGRIELARRLITFL TS, NEHELBITLHR.

BRITUERBEAR

N AR RERA NS RMA O REBKRE N BEXRED NI IR /N3] T A [rE2 N3] AR P 2 AR
1 FE IR 002630 FRITIRAR 002672 Jid 1% 000826 HE I 600323 BRIE IR 300090 B RIS 603588
LA A 002549 AR 300335 s 300056 Fidk, 002658 S AR 300137
¥ K5 600187 o+ [E RAR 000035 R AR 600388 AR E 002340 o W IR 300172
HAAHERRA

R %1 FAEE FA B A

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

3k koAe 010-63081254 13691304086 zhanghuac@cindasc.com

L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com

43k 45 010-63081128 13811821399 gongtingting@cindasc.com

R ER PN 021-61678592 18121125183 wangliben@cindasc.com

K L 021-63570071 13681810356 wenxianglin@cindasc.com

LR #* R 021-61678568 13818525553 hongchen@cindasc.com

i bUI: 3 0755-82465035 13825207216 liusheng@cindasc.com

i 5y de 0755-82497333 18680307697 yiyachua@cindasc.com

3 B & 010-63080945 18610350427 tanglei@cindasc.com

[ ENINYN 010-63081122 18301418636 wangxiaole@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 AHEF O E BAAR o, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMEAREL LR TE P, FAREEaAK
B, AFHIEA IR BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, WRTACH RIS @2 A8, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (B3R A TIRIEPTBAZT L EA A T, ARSI RAGE L. 7-4E R TR A RRE R B B L EAe R, AR PT48 698 A Rk
TAFGG N A . NERITMNAT R BN AR AR EG K S, RAEARIZTATN G LRI A A B B RINRIE, ERR NS, XEEHREMBXAIFE, KA REWLEF0HFiE, BIE
FRIERA L B 5 AREFFTRENL. PERTNR—H G RIRE, STRAZTRIELAT RE h 4578 40,
FAEFTHEILT, ARE T 6915 & RATEL 69 F I M BATEFT AT, WRAERB R P FHRAT B AR MEFRARE R, BF EH EARE T OEMELRENZTH L4 RA,
EHSERFRERENL, KMREFENGTA TE. BRLAMEMNMUELRS, IR A KA B & K FIEH R AAMIZ TATE 69307 Ko AR #9F.
FEREAFNE LT, 1FRIEARE RBEIM T AHA RS F BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BABALA G RAEASPTA . REFLIEAP AR E, ETIMFBMATRFOAETH KB, SH. EH. FERI] A RRE G, BAZRIESVUIN M G L& P LA RSE, N diz
HAIR B A REEATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P A2,
I RBRBRIEFBEA, F O EBRFHEAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR RA,

WER5AR
BB WEAT R 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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