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E Rk % Sttit—Pies, HDASHEKES

2017 %4 A 19 B

B4 4 A 198, BibEEA A 2016 FFIR, 2016 FE, A& FIE LKA 69.17 1274, Rk 9.08%; I E T A
B R A 694 F)08 10.81 1074, Flig¥ 16.18%; SILEARAIEILA 1.249 7.

> FARRLEAEEA, BELS S —FRE. 2016 £, N5 BAREMLAIE LS EZIVEN 1.19 14T, REK
24.17%; FAFRLSZIEAN 14.31 1270, FlHIEK 43.76%; #FA L G5AHIN 15.50 1270, &8 8k ZIA 8
22.4%, BN bRk EFRIHE T 5AE A NS BA TR LS A 2015 SFARTTHREON, REHA, 8T
O FR AR, W AT IR T 49 b R e A iR AT 100% A A b i A 0 AR 100% AR, A% 5Tk
90 A PR ) BEAT BB HA 8 SR AR B T, BT A A BN A0 K, 8] B A TIRMR IR TR AR A
HR@¥gHhm, oF EFWEFRTLIMGA S L 2020 7 &, MITHRMARK S, NE) B EAE L YL &, BE 2016
R, NE) AR A SR AL TR AL S 28940 vhIR, A, B & BEF L AAIEM EHAER T 3640 b,

> ABRNAH+EFEER, FELHHEKF KRS, 2016 F, N8 KERS L5 ZIKN 7.931274, FlrIgk 167.72%.
B 2014 442, A8 MR TARIATA B, FHFHERALEF S L, BANALRL 2 MENEL, FEEaH
B\ SRS R fell. 12840, ABRLEIE, 2016 F, AE R T LS ZANZHREK, REHAIRF 76 A
RIDFIEIRE A, FHEFEALAR AL 11.13 10T, b 2015 F/E3E K 280.35%. H AT E ATk, TH. HEF.
HHE 19 MAA B R LR LFARERER PHEH L EHE, FRIFATIRE 149 A, FHEEETER 2.2 10FF
7,i i_Li/ﬁ/a 2 1.0 77“’5{5/71:\

> RIEITRE, FREZFBRILHIEE 30%A £, A& MEEFTEEHMFA2T 46.50 12T, ATHREERAED . B ERL
W E . ABEBAERE . ANRAS T BAZIENG) KRS, R TRE, BRIRAR BiEARAL —HITHAFFK
Fe) By 29.520038 £ 34.12%, 4= B Bt — 3R A, ) Wl h F AR IR AT N8 — — M S 8) A (e Rk IR St ),
J& 452 2017-2018 SFF ) 8] AR AFAT TRIIAR T ABACT, KA FTEMAINOMEES . RAVIAA, 28
AFRZBETHIMRET TS, FELSET AT OHFEKA.

R — T T F A RS EE http:/iwww.cindasc.com 1



> BAITRBIRE: AL JEIGEKE FR, ARENS) BATIA, KRANFAITAE) 17-19 52 I EPS 4514 1.73 L. 2.22 7T,
2.79 7T, 4B 2017-04-18 WL #M, T PE 254 22, 17. 1343, 43 “E A" A,

> REEE: AR E TR 72T, FRESRE; FRAE 5ERERL L L ESTRE.

28] REH R 52

2015A 2016A 2017E 2018E 2019E
B WA (F 7 ) 6,340.59 6,916.56 8,594.56 10,694.30 13,346.89
K £ YoY % 44.95 9.08 24.26 24.43 24.80
)2 RN 3) A A)IA (8 7 L) 930.74 1081.36 1474.09 1893.15 2382.47
¥ £ YoY% 15.77 16.18 36.32 28.43 25.85
ERUEST 30.54 32.88 32.87 32.87 32.90
# % s % ROE% 16.46 15.06 15.03 15.36 16.47
AN EPS(L) 1.09 1.27 1.73 2.22 2.79
T A% PIE(E) 34 30 22 17 13
4% PIB(1) 5.2 3.9 2.8 2.4 2.0

FAFR I wind, 15ZRIERBFL P ST

JE:
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2015A 2016A 2017E 2018E 2019E it 2015A 2016A 2017E 2018E 2019E
ik 5,951.81 7,634.85 7,499.61 7,627.46 8,361.86 =212 SN 6,340.59 6,916.56 8,594.56 10,694.30 13,346.89
i 2,539.44 3,247.42 2,745.14 1,859.94 1,225.86 =R 4,404.21 4,642.21 5,769.45 7,179.22 8,955.66
o & 7.76 8.36 8.90 12.37 15.14 B Ak HL AR W 69.94 75.81 85.95 106.94 133.47
LA E 2,440.57 2,745.13 3,008.09 3,743.01 4,671.41 ZA %A 58.25 117.30 128.92 128.33 160.16
FRAT 2K 320.95 589.74 587.07 721.91 983.18 518 % 484.46 546.08 632.56 769.99 960.98
B 430.71 459.54 565.75 705.59 881.63 W 4% A 266.08 333.06 265.79 295.37 335.02
H 212.38 584.65 584.65 584.65 584.65 K BALAR & 17.27 11.97 15.04 18.72 23.36
AL 9,896.89 15,308.75 18,803.21 21,639.59 24,474.38 NRME T i A 0.20 -0.09 0.00 0.00 0.00
KA 140.48 367.39 367.39 367.39 367.39 BRI R 8.66 11.93 0.00 0.00 0.00
o 976.30 1,724.51 1,761.64 1,801.36 1,868.43 2k F) 75 1,049.23 1,201.97 1,696.85 2,195.73 2,778.24
T H 1,926.05 2,588.87 2,889.05 3,162.68 3,409.80 ERZ N 61.04 99.21 59.03 59.03 59.03
Al 6,854.07 10,627.98 13,785.14 16,308.16 18,828.75 ESIZ A 0.78 2.00 1.04 1.04 1.04
* =& 15,848.70 22,943.60 26,302.82 29,267.05 32,836.24 FIHE E B 1,109.49 1,299.18 1,754.84 2,253.72 2,836.24
w3 itk 7,321.48 11,203.25 11,108.39 11,779.47 12,466.19 FTAFAL 174.73 215.61 280.76 360.57 453.77
K2 Bt 699.20 1,924.00 1,924.00 1,924.00 1,924.00 H#)iE 934.76 1,083.57 1,474.09 1,893.15 2,382.47
S AT TR K 1,753.27 1,785.30 1,730.84 2,010.18 2,238.91 VIR FRMR A 4.02 2.21 0.00 0.00 0.00
H A 4,869.02 7,493.95 7,453.56 7,845.28 8,303.27 =Y BN P 930.74 1,081.36 1,474.09 1,893.15 2,382.47
kA ik 2,243.54 3,368.95 3,668.95 4,068.95 4,568.95 EBITDA 1,567.97 1,942.37 2,391.92 2,948.65 3,566.81
KHAH 574.29 2,052.78 2,352.78 2,752.78 3,252.78 EPS (%) 1.09 1.27 1.73 2.22 2.79
H e 1,669.25 1,316.17 1,316.17 1,316.17 1,316.17
R it 9,565.02 14,572.20 14,777.34 15,848.41 17,035.14 NAERTE B H F A
b ER AR 154.47 143.80 143.80 143.80 143.80 LA 2015A 2016A 2017E 2018E 2019E
JEY-E=INEN & & 6,129.20 8,227.60 11,381.69 13,274.84 15,657.31 ZEFEHALER 179.08 -462.87 1,646.87 2,243.12 2,427.56
R AR RS 15,848.70 22,943.60 26,302.82 29,267.05 32,836.24 A 934.76 1,083.57 1,474.09 1,893.15 2,382.47
718 e 199.33 289.95 380.74 421.08 434.24
W 4% A 259.14 353.24 256.34 273.84 296.34
EEWM S $LLB I HRIRE -8.66 -11.93 0.00 0.00 0.00
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -1,227.54 -2,188.87 -476.94 -360.69 -705.12
ERIT TN 6,340.59 6,916.56 8,594.56 10,694.30 13,346.89 e 22.04 11.18 12.65 15.74 19.64
Bk 44.95% 9.08% 24.26% 24.43% 24.80% R EFDAER -1,661.11 -3,660.65 -3,872.82 -3,254.48 -3,265.30
Ja BR8] A 930.74 1,081.36 1,474.09 1,893.15 2,382.47 KALE -1,255.84 -2,808.75 -3,872.82 -3,254.48 -3,265.30
B E 15.77% 16.18% 36.32% 28.43% 25.85% K A -313.82 -503.47 0.00 0.00 0.00
EX LS 30.54% 32.88% 32.87% 32.87% 32.90% H A -91.46 -348.43 0.00 0.00 0.00
ROE 16.46% 15.06% 15.03% 15.36% 16.47% EREHNAR 2,798.30 4,715.32 1,723.66 126.16 203.66
B (L) 1.10 1.27 1.73 2.22 2.79 LU 51.81 1,187.41 1,680.00 0.00 0.00
P/E 34 30 22 17 13 (RN -1,137.26 -1,803.53 300.00 400.00 500.00
P/B 5.2 3.9 2.8 2.4 2.0 FATA) 8RR 327.43 501.83 256.34 273.84 296.34
EV/EBITDA 22.31 19.55 16.00 13.11 10.98 PR3t R 1316.27 597.50 -502.29 -885.20 -634.08
HAERE — R AT B R EAE EHE http://www.cindasc.com 3
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SLHIK, CFA, 13EAFFL T AT,
ARSI F A e
#% Review of Futures Markets , Journal of Portfolio Management Journal of Trading 2
W, IMRATEHR . b FRRKFRFFE, FREAS

WMERAT AL

%Y
‘3»J:'IIL7

BARR N .

H &2 B ARERAT LG A3 .

P m A

THE, AEALBITLHARR. YRMERFEEFME, 3FR/TLIZE, 2012452 AmHA

45, MBATLHFRR ., BRALBRKFHT =

L TABIE, & KEH &

RIS (Mifiesr) #id, mE K Concordia KRFEHEF (&
GEEEHHEARERJGALARN, EnEXFIIHTF, NFLEERTHFIEMAR, ZHLRTHRILEL
EE LM EFIR K.
FAt. 2010 FAFRIESR, NER ELBAMGATILAR. 2013 S48 R 50 RRAT LA R .

AT IRIE AR L F S, NER L BT,

AT 1 T2, 2013 4F 4 AmBARRIEA R L F 8, NEMBATLHR.
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AY

eRk) At JUERE

BARR, B EERBATLHRINIZ, HINZFR HRFLaFME, 2016 F 7 AMAZRIEAFRF LTS, AEH ELBATLHR.
HMRITULESEBEAH
NA M RERS NG EK RERS  AAWA O RERS  AARAK RERS A RERD MEAEK KBRS
£ 7 f R 002630 FRITIRAR 002672 il 24 000826 IR 600323 BB IR 300090 B REIRE 603588
MEHFA 002549 1 A XA 300335 St 300056 Tk, 002658 ST 300137
H ¥ K5 600187 B XA 000035 Jo, % AR 600388 AR E 002340 o, AR 300172
HAAHERRA
R B A FA LIg
43k x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
43k hRdE e 010-63081479 18211184073 raotingting@cindasc.com
3k RIE4E 010-63081128 13811821399 gongtingting@cindasc.com
' IHAA 021-61678592 18121125183 wangliben@cindasc.com
EER L EA 021-63570071 13681810356 wenxianglin@cindasc.com
£ R 3+ Ok 021-61678568 13818525553 hongchen@cindasc.com
4 xR 0755-82465035 13825207216 liusheng@cindasc.com
K] SHRAE 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
= ERINFN 010-63081122 18301418636 wangxiaole@cindasc.com
HRIERE — AR B A AL EHE http://ww.cindasc.com 4



SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AANGFERIE; AAFWGEMTARTI TG L, T8, R E5ARE T 0 2R E LRI E B4R 4A0 X

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARSI, 815, R TAA AL @ ZAE, T AIRE 6 AHE R AR 69 7 Bk
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL T ILFH M BRATIEFMAG LT, wWEAE RIE P FHRAT B AR MEFRARE R, BF LF BARE T HEMELRENRTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTA . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, A, R R5| A AREOETIH Y. BERIEAASGIM G EE P LARRE, Ndiz
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL PR EA T — AT A B AR & R ER X THHE, BFHE N SRS P o912 EAE LTS 74, FERNE ELAMOETE G, MERAFFEER, LB0hE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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