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LR s {BAF K EEZ, 2016 o8] B A Gk 5 F TP K, MAMARR G K 371%, Bik &b 7.71%4RF £ 32.27%,
B4 wi5: +86 10 83326727 FZRARNE A Z S TEDS. TVDS A 4ili i@ W3, KRR GT BT B3 RF AT O THRE, ik, &
BK 4 duyuming@cindasc.com % 2016 K, NE)FHAITHE 1.38127T, #H 2017 F4aF b4 B 4769 LIRER 5 £3%,

> F—HE RRBAXNE A, TRBERAZMERS, 2016 57 A 20 B, BFRLKELA CFRPKERARD. ZAX 45
d, 2] 2020 F, KEKERNAEG LS 15 T g, H¥ 3344 3 702, &E 80%A LegKm; 3| 2025 F, 4k
BEPAMALIAE] 175 /R, H P 5k4kik 3.8 H B A, BAVRA, BRIBLIME A B W AR 94558 F 455 AT 50 A0

AHEFE ARIRBAE Z4AAS B SHAIR BB T Fefif ik 7y RARMER, A AAERK 10 FHE RS T ke sgsig K, sboh, aF)

Clegr-PAa3E K, F = 2EE1F404F) 2016.10.26 BMAATH = St E, FAZTRE LM 4B e M A 407, “BATHREBGM AL . “Filibas%” 5 “finiz

e AT AR w7 T 2016 FHRAITRTRARE, BNF, 7 s S A FA0FE 7 HLFA,

(—F B MAAARIEK) 2016.04.28 RFZTEFR, RANE) L,

(Lg-FAeEK, Xz LT-FEHMA) 2016.03.25 g . i ) ‘ N o ~
LYYV ICE Y > AR EARE RS, FEESEFRSE. 2016 £ AL B, MAAHEENG) FERE, MAER “tZR” R

KFIESACE B I:A 45%. BAVAY, BIBLIMEAMRARMA TR S LTS, AL 2ETREE LK TIiERL, &
MALKR BRI Rosu =, Rk R, oo, NG R 2ERF A T L5 L ROR B, EShPEXLE, RAHLE
Sty CHFEERIEY Dk, O, NS BRMMIFREFTMIAE. EduAk, A8 FITRE TIT M AL, HE T A
DA S, Wy ko 4 RALK. 2016 00, ELR) 10 AR 3 TR T FHI W B HOA B H b kiR 4 T A,

CINDA SECURITIES CO.,LTD
W T HIRE AT 2 KA QT 1T
HR%: 100031

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



> BAFRRBARL: RATFIAE) 2017 £ £ 2019 SFEIELIIN4G )3 BN E) 4 iE 455 4 0.80 12T, 0.88 1274 0.94 12
7, xR 4 EPS % 0.28 /M. 0.31 /M A 0.34 LIk, &AVAEHFRIsLsbey W3 PR,

> REEE: 4BHELATRKIA T, FEMmA], LAREK; PR K3 BRI KR

2015A 2016A 2017E 2018E 2019E
LM (T T ) 252.10 283.63 332.42 383.92 429.23
K E YoY % 7.92% 12.51% 17.20% 15.49% 11.80%
)3 & B8] A ALIE (B 77 L) 61.30 67.48 79.78 87.99 94.11
¥KE YoY% 12.84% 10.09% 18.22% 10.29% 6.96%
2A4)1%% 42.53% 43.57% 42.57% 42.19% 41.92%
B I % ROE% 13.18% 10.90% 11.63% 11.43% 10.93%
A EPS(L) 0.44 0.24 0.28 0.31 0.34
A F PIE(Z) 91 82 70 63 59
4% PIB(1) 9.40 8.61 7.67 6.84 6.13
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K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lt E 2015A 2016A 2017E 2018E 2019E
ik 617.49 677.17 768.64 882.05 972.61 ST ON 252.10 283.63 332.42 383.92 429.23

i 142.87 156.94 194.74 236.81 262.12 Tl RA 144.87 160.04 190.90 221.96 249.31
K E IR 11.12 4.20 6.31 7.29 8.15 B b A B An 1.92 2.97 3.39 3.91 4.37
Yol e+ 212.32 275.98 311.34 359.57 402.00 T %A 12.25 12.45 15.05 17.38 19.43
FAHE 4.04 6.71 7.93 9.22 10.36 232 % A 40.88 40.91 48.87 56.45 63.11
B 88.22 121.64 136.61 157.46 178.28 W 455 A -0.42 -0.36 -0.42 -0.52 -0.63
B 158.92 111.70 111.70 111.70 111.70 T RAAR K 3.18 6.22 3.18 3.67 5.79
EARDHE 121.38 127.30 139.16 135.59 158.39 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
¥ 23K 0.00 0.00 0.00 0.00 0.00 Eed e & 2.50 3.25 2.00 2.00 2.42
BRE 94.24 101.52 101.73 107.57 111.54 v F)34 51.92 64.65 73.45 83.07 90.26
Exx v 0.29 0.29 0.23 0.16 0.11 ERT N IN 19.77 14.40 20.09 20.09 20.09
i, 26.85 25.49 37.20 27.86 46.74 B st E ok 0.02 0.04 0.02 0.02 0.03
=& 738.87 804.47 907.79 1,017.64 1,131.00 ENEY 71.67 79.01 93.52 103.14 110.32
A itk 122.55 134.54 158.09 179.94 199.19 P A3HL 10.37 11.53 13.74 15.15 16.20
43 B4 0.00 0.00 0.00 0.00 0.00 A8 61.30 67.48 79.78 87.99 94.11
JE AT 79.34 91.04 109.22 126.99 142.64 PR iR 0.00 0.00 0.00 0.00 0.00
g 4321 4351 48.86 52.95 56.55 12 BB 8] A1 61.30 67.48 79.78 87.99 94.11
EAH R 24.03 23.70 23.70 23.70 23.70 EBITDA 79.81 87.46 102.84 113.10 121.03
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.44 0.24 0.28 0.31 0.34
A 24.03 23.70 23.70 23.70 23.70
fifiait 146.59 158.24 181.79 203.64 222.89 NeRFAE b5 H A
b ER AR 0.00 0.00 0.00 0.00 0.00 Lt 2015A 2016A 2017E 2018E 2019E
JEYE=INN L E F E 592.28 646.23 726.01 814.00 908.11 Z2EEDALER -6.23 -13.39 56.51 45.91 55.55
R AR S 738.87 804.47 907.79 1017.64 1131.00 A1) 61.30 67.48 79.78 87.99 94.11
I8 Fesh 8.14 8.45 9.32 9.96 10.71
M 43 ) 0.00 0.00 0.00 0.00 0.00
FEMEFH B H A BRIRE -2.50 -3.25 -2.00 -2.00 -2.42
E B 5484F 2015A 2016A 2017E 2018E 2019E TERELH -75.86 -91.36 -33.30 -53.16 -51.79
ERON 252.10 283.63 332.42 383.92 429.23 #te 2.69 5.29 2.70 3.12 4.93
Bl 7.92% 12.51% 17.20% 15.49% 11.80% BEEDAL A -159.67 39.95 -18.70 -3.84 -30.24
)2 B B3] A 61.30 67.48 79.78 87.99 94.11 KA L -9.67 -14.90 -20.70 -5.84 -32.65
Bl 12.84% 10.09% 18.22% 10.29% 6.96% Kk 0.00 354.86 2.00 2.00 2.42
24 42.53% 43.57% 42.57% 42.19% 41.92% A, -150.00 -300.00 0.00 0.00 0.00
ROE 13.18% 10.90% 11.63% 11.43% 10.93% EREDIALR 196.28 -14.00 0.00 0.00 0.00
Bk A (L) 0.44 0.24 0.28 0.31 0.34 BAAL T 213.54 0.00 0.00 0.00 0.00
P/E 91 82 70 63 59 FEEN 0.00 0.00 0.00 0.00 0.00
P/B 9.40 8.61 7.67 6.84 6.13 FATA] & B E 10.50 14.00 0.00 0.00 0.00
EV/EBITDA 34.87 63.65 54.13 49.22 45.99 A3 iR 30.38 12.56 37.81 42.06 25.31
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AR CFA, BRAERALF SHATER, HELBARKATLERARLR . TEAFRES (Ghipis) ML, mEKX Concordia KFEHEF (£ak) Mt. WER
RIEAFEL T SH Gl MBITLZEARR . GIELEIMEMRTERGEAIRN, EmERFIIHTH, NBLELRTYTIEMT, SELBTHELALED
# Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading % & % &k £ #1F) & &..

ALER A, FEARKFERT HFME, KERTRXFHIAME LF L. 2016 F 7 AMALZRIELFFL TS, AEIIRE T/TLHA.

HAAHERRA
R 4 AEE FM LIg
43k = R 010-63081270 13671072405 yuang@cindasc.com
4e b [ 010-63081254 13691304086 zhanghuac@cindasc.com
EE IR A 010-63081479 18211184073 raotingting@cindasc.com
4k A4S 010-63081128 13811821399 gongtingting@cindasc.com
LS IAA 021-61678592 18121125183 wangliben@cindasc.com
R X E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* K 021-61678568 13818525553 hongchen@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
o SHede 0755-82497333 18680307697 yiyachua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
= ERINFN 010-63081122 18301418636 wangxiaole@cindasc.com
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