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R ERR R T2 KA Fh 1 FH

wR%5: 100031

L[]

SHT AR, FEIZmT—HF—BLF

2017 %4 A 12 |

B4 2017 24 A 11 8, BTHREA 2016 F453R, 2016 503 ZIE LN 73.90 1274, FHigin 22.08%; I3
JB B8 AR A4 AE 0.69 1270, R H3EAr 104.29%; A AFIZILA 0.09 T.

R
> B RN LR, NG LGETAHR, 2016 F, MM EZ R THILEHES THXERESH4. 2016 4

>

KR EERGK e EIR T 6500 7 eb, AT AR T 768 E AR, T AR AI 4R BT R AS A T BRARES R, 2016 S Myspic &4
WU AE 40 09 T4.54 & LK E R 127.74 5, AL, #EL. BEUN. EMF L2 B W45 LiKiEE £ 50%1A
L. RBTEFROYA, N8 LFHERARILKEE I, LT AR, FaTAIRFORREIZRS, 2016 51
BB R AY B LT sbARB R AR T4 217 7Ulh. #4580 22 AT 37.68 Tk, BRTARATE 24 T/
wh, ENAE LI AR T IR EAER T, MERAT L LA R F 3G I 18.42 NE 455 F 6.90%. BERAT L £A R phdg
9T ABHEE 1M N%. 8] e EFEE IEM 1495 M E 05 E 12.67%.

EEREMARHE = AAT. 38 TF 2016 4 11 A 2 EAFF L AT Z 30,389.9 7 ik, REX4A 17.50 124, K/~ Atk
F 1 2015 4 92.84% F 4 £ 2016 4F 86.73%. ~3) 2014-2016 W 4% A 55| 4 6.06 14T 5.92 127, 5551270, F
B3 FVEE B F A 21412, 17414850, 0.94 1270, N WM& FAMKER T A BAG . RBEFE, KKrEk
o3 R TVARABRAT IR, vA B TS ABAT KT H A F 49 6.30% M H, 2 8) 5Tk VA8 % A 2 1.10 10Tl%, 44
RE, RKRIFATFEATHALT A8 T M. BEIRT T 7K AM FRE, =& B AR,

BAF R, EF—HB—Fafl. HTE5HBHN. BAIEBRE, W “—F—3 TRIK, A EERMFGRIRML
#e, MAEHIE. FRHAT 2017 F AT RIEL LA, SFMHE KO3 AT /A5 $k3%. Lo ahik sk, 2017
F, BB LT FHFTLD A5 H1evi b, H P i@k Z i 2000 12; Hiked B 27 F 1 T 44443 2000 10 £ 4,
Flrbdghn 20%. #7883, a9 TF R AR LG4RS — % —F K32 5) B X 6944k T R, N8 4E A B kb X 69 4R4k A3k,
AP % B TR AR R LEI K,

B AV TR BARLE: ARIENE) BRTIEAR, HAMFHAE) 17-19 4523 EPS 0.10 . 0.11 L. 0.12 7T, 38 2017-04-11 4k
Y, 3R PE 45814 62. 55 f2 51 4%, 44F I 1P,
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> REBEE: 070 TG RRE, %o, BRFRMANMERE LK BINERRAMEIRAES AR o; R
RS EHF SR A K.

28 BB R 5 R

2015A 2016A 2017E 2018E 2019E
FWIN(F 7 ) 6,053.35 7,389.62 8,184.35 8,482.66 8,657.75
K% YoY % -17.24% 22.08% 10.75% 3.64% 2.06%
)2 B8] AL (B 7 L) -1,618.94 69.41 105.36 118.06 129.08
K% YoY% -3993.42% - 51.79% 12.06% 9.33%
2AEY 1.72% 13.90% 15.61% 14.63% 14.55%
% Pl A % ROE% -85.94% 3.52% 3.26% 3.23% 3.42%
I A EPS(7L) -1.55 0.07 0.10 0.11 0.12
A% PIE(K) - 94 62 55 51
W4 E PIB(fZ) 6.08 2.27 1.82 1.76 1.70

FAFR: wind, 152ERBEL FSTRR. Z: RN 2017 F4 7 11 GRAG, X258 RAKASF, 2016 # EPS % 0.07 .
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
St R 2015A 2016A 2017E 2018E 2019E ey 2015A 2016A 2017E 2018E 2019E
RAFFE 6,488.92 7,360.79 7,204.04 7,042.08 6,683.58 22 9N 6,053.35 7,389.62 8,184.35 8,482.66 8,657.75
R RA 3,323.42 3,312.56 3,181.62 2,853.62 2,412.58 &k px A 6,157.51 6,362.53 6,906.92 7,241.23 7,397.86
SR Z A 112.49 333.49 260.73 270.23 275.81 2 b BB e 23.66 84.30 85.94 73.00 86.58
LR 589.81 794.28 838.57 869.14 887.08 & % R 241.65 201.73 223.42 212.07 216.44
FRAT K2 178.80 406.44 320.89 336.42 343.70 I A 351.01 374.70 409.22 415.65 424.23
HR® 1,945.54 2,193.56 2,281.79 2,392.23 2,443.97 W %3¢ ) 591.93 554.52 516.68 479.08 486.20
b 338.86 320.44 320.44 320.44 320.44 RN A 435.22 173.14 58.21 32.61 33.31
ERFH K= 18,891.24 19,708.72 21,078.31 21,693.87 22,314.77 N RAE R B A 0.00 0.00 0.00 0.00 0.00
KA 31.54 40.65 40.65 40.65 40.65 ELE o & 2.44 319.34 0.00 0.00 0.00
TR 9,478.29 9,270.29 10,050.56 11,689.65 12,299.62 A A)aE -1,745.20 -41.96 -16.04 29.02 13.13
E XA i 1,114.63 1,061.91 1,030.71 1,001.67 975.06 =2V SN 25.96 137.64 110.84 91.48 113.32
b 8,266.78 9,335.87 9,956.39 8,961.89 8,999.45 = 21.71 1.32 1.16 8.06 3.51
Wt -Xi 25,380.16 27,069.51 28,282.35 28,735.95 28,998.36 FAPERS -1,740.94 94.36 93.65 112.44 122.94
A R 19,055.11 18,905.21 20,436.23 20,805.50 20,975.71 FITAFHE -65.44 52.05 23.41 28.11 30.73
PR i 6,972.15 11,646.56 10,646.56 10,646.56 10,646.56 A -1,675.50 42.31 70.24 84.33 92.20
JLAT R K 3,020.95 2,726.44 3,174.17 3,327.81 3,399.78 VR R A -56.56 -27.09 -35.12 -33.73 -36.88
S pb 9,062.01 4,532.21 6,615.50 6,831.13 6,929.36 PEY- RS NS PE- bl -1,618.94 69.41 105.36 118.06 129.08
JERFH A 4,506.81 4,571.43 3,571.43 3,571.43 3,571.43 EBITDA -612.94 1,141.74 976.68 972.59 1,019.66
K g 849.00 2,699.00 1,699.00 1,699.00 1,699.00 EPS (4% ) -1.55 0.07 0.10 0.11 0.12
At 3,657.81 1,872.43 1,872.43 1,872.43 1,872.43
A it 23,561.92  23,476.64 24,007.66 2437693  24,547.14 AeATR b4 A
VIR FRARE 746.37 719.27 684.16 650.42 613.54 LB 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 1,071.87 2,873.60 3,590.53 3,708.59 3,837.68 ZEEFEHILER -1,195.87 -1,856.56 3,484.50 1,139.06 1,060.88
RAF AR R AR 25,380.16 27,069.51 28,282.35 28,735.95 28,998.36 A8 -1,675.50 42.31 70.24 84.33 92.20
18 BeAh 709.69 B85 400.48 438.16 474.74
W 4% A 418.32 471.87 482.56 421.98 421.98
b X U witid ¥ A58 T HRME -2.40 -4.61 0.00 0.00 0.00
1 EM S 2015A 2016A 2017E 2018E 2019E e -1,031.68  -2,418.86 2,498.61 170.61 54.36
=R 2 I 6,053.35 7,389.62 8,184.35 8,482.66 8,657.75 re 385.71 -522.79 32.61 23.97 17.59
[F] b -17.24% 22.08% 10.75% 3.64% 2.06% BREHNLR -575.98 -605.00 -1,132.88 -1,045.08 -1,079.93
)2 B, BN 5] A E -1,618.94 69.41 105.36 118.06 129.08 FTAREH -519.01 -812.34 -1,132.88 -1,045.08 -1,079.93
[ -3993.42% - 51.79% 12.06% 9.33% KA 2.40 2.00 0.00 0.00 0.00
EF I -1.72% 13.90% 15.61% 14.63% 14.55% HAl -59.37 205.34 0.00 0.00 0.00
ROE -85.94% 3.52% 3.26% 3.23% 3.42% FEREDALER 1,807.93 2,788.25 -2,482.56 -421.98 -421.98
BRI (L) -1.55 0.07 0.10 0.11 0.12 FALAL T 0.00 1,733.55 0.00 0.00 0.00
P/E - 94 62 55 51 [EE 4,775.76 2,422.54 -2,000.00 0.00 0.00
P/B 6.08 2.27 1.82 1.76 1.70 FATA) 8 AR E 729.10 902.67 482.56 421.98 421.98
EV/EBITDA -25.31 18.93 20.08 20.16 19.23 LA mR 36.08 326.68 -130.94 -328.00 -441.03
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JEHEIE, CFA, BRRIEAFA T SPITER, A ELBIANKATLERARR . FTEHAFRES GbEis) ML, mEK Concordia KFEEF (4ak) ML, I
RIEAFE T SH G2 . MBITLZEARLR . GIEAEIMEMRTERGEAIRN, EmERFIIATH, NFLELRTYTIEMRT, ZELBRTHIELALED
#& Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & &..

ZH, FRAALARR . ARKFNFF L FEELSFHE, 2010 FAfFHIES, KNER ELBFARKAT LA, 2013 FF44 fi R RATLHF R,

TLE%, AEARBATLHARR. PRMBZRXFEEEME, 3F444T70 THZE, 2012 4 2 A B RIEAFETF LTS, WEH 64 BATLHR.

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
BER, HELBATLARTHIZ, s 2FRHRFEFME, 2016 457 A ZRIELAARTF LT &, NEH G4 BITLAR.

HAAHERRA
P - %1 It FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k I 010-63081254 13691304086 zhanghuac@cindasc.com
4k IRdE A 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
EER L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
£ xR 0755-82465035 13825207216 liusheng@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR E & 010-63080945 18610350427 tanglei@cindasc.com
IR IR 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 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
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA 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% 2 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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