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FRIGRIFEIKC BFIREHFENE

2017 %4 A 21 |

Ef: 2017 £ 4 A 18 B, #HigifeL A 2016 £, 2016 /&, 238 ERB A 55.47 1270, Rl TH 27.28%; 5=
IA)E R 4440.51 %0, FIEK 1.94%; IR T LT 8 KA 69:44)1E 3928.82 7 7L, FlIEK 59.26%; FILA
ARk 0.0613 7T,

> ROBATH BARKAME. AAALRERGSHEE TR, ANACEITHE - G448 -0 FHHE - ai
SH7 TR AALE st £ 2014 FE) R R B R R T BLALE. s, HRFA G B K EMAMAT 5k g,
2016 4/, »a) ZIE LN 5547 127, RIITH 27.28%; £+ % H L4 ERE LKA 2595 124, BLTFHE
40.79%, ZHIT PN T EAL 2 FHNE) BN TR 2R A, K HAkFeh 25570 RmIK 28RV T FHk
SR, BT g B A

> FREHRAE LARRI. 2016 ForE) K AEARETUE AR, BAGRET BdH), R ITFAH &5, S5 e T3
FHE ST N BT, BAGE IG5, 2016 F, N8 LA RREIEMT 276 NE a5, AT, Sk B
FRIH A 549 AT %, ©FES HLAER M 672 0T 0k, B %A R F e 2.68 M8 A
W, ZILEREFHHPh, BT mEAERRRRIEK 1250 MF k.

> 2017 F—FE LG R, A& T, 2017 F5—FEFNET Liad) kA 44)1ES5 EFRH (976.15 7 L)
Ak, g An 230%32] 280%. Liriginey £ R E 4B O R E R BEMF T HERA TR, a8 BT AL S
FIHEK;, BT, ANSARBEEFFERKRANYET — 2 E 0 L2 RMARMNAS, EAKT & & R,

> BATRM BGRE: RN E) AT, RAVFATAE) 17-19 5230 EPS %512 0.09 7..0.10 /4. 0.12 7, A&3% 2017-04-20
WA, 2T PE 5514 103, 92. 76 1%, $##H “EN” P4,

> REEE: wTabntkkiaksh, S KTy, Y LUK T I8, RERK.
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48] BB R H AR

2015A 2016A 2017E 2018E 2019E
AL (F 7 ) 7,627.44 5,546.88 5,922.78 6,298.55 6,677.98
¥ % YoY % 43.14% -27.28% 6.78% 6.34% 6.02%
)2 8B 3] 4 4178 (F 7 1) 24.67 39.29 58.25 64.66 79.06
¥ % YoY% -104.65% 59.26% 48.27% 10.99% 22.28%
A E% 5.89% 8.65% 8.87% 8.52% 8.11%
% I B % ROE% 0.77% 1.21% 1.77% 1.93% 2.31%
F kA EPS(L) 0.04 0.06 0.09 0.10 0.12
&% PIE(1Z) 242 152 103 92 76
4% PIB(1%) 1.85 1.84 1.80 1.77 1.73

FAER: wind, 152ERBFL s FH

ik

=4

R

ZE: RHG 2017 F4 A 20 A&7 9.32 T
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E St 2015A 2016A 2017E 2018E 2019E
RAFFE 3,762.71 4,452.23 4,567.08 4,706.17 4,866.10 22 9N 7,627.44 5,546.88 5,922.78 6,298.55 6,677.98
R RA 1,402.98 1,589.95 1,525.93 1,477.41 1,446.37 &k px A 7,177.82 5,066.86 5,397.27 5,761.90 6,136.13
SR Z A 632.74 908.98 970.58 1,032.16 1,094.34 2 b BB e 21.21 33.24 35.49 37.75 40.02
LR 504.61 482.10 514.77 547.43 580.41 & % R 109.94 102.14 109.06 115.98 122.96
FRAT K2 88.87 446.20 475.29 507.40 540.36 I A 162.65 129.36 139.13 144.87 133.56
HR® 1,049.60 851.15 906.65 967.90 1,030.77 W %3¢ ) 212.35 223.72 225.43 211.83 198.19
b 83.90 173.86 173.86 173.86 173.86 RN A 23.69 17.22 24.51 26.10 27.72
ERFH K= 5,193.67 5,245.59 5,313.84 5,375.19 5,433.37 N RAE R B A 0.00 0.00 0.00 0.00 0.00
¥k 264.63 363.18 363.18 363.18 363.18 R ANE 26.01 6.14 17.78 16.41 14.29
TR 3,986.25 3,755.90 3,842.82 3,991.53 4,142.78 A A)aE -54.21 -19.52 9.66 16.53 33.68
E XA i 160.68 158.68 171.49 184.29 197.06 =2V SN 98.01 66.79 61.50 61.50 61.85
b 782.11 967.84 936.35 836.20 730.36 = 0.24 2.86 2.56 1.89 2.43
Wt -Xi 8,956.38 9,697.82 9,880.92 10,081.36 10,299.48 FAPERS 43.56 44 .41 68.60 76.14 93.11
A R 2,732.51 3,333.93 3,458.71 3,594.43 3,733.41 FITAFHE 18.56 6.58 10.29 11.42 13.97
43 Hi4d 2 585.51 690.76 690.76 690.76 690.76 A 25.00 37.82 58.31 64.72 79.14
JLAT R K 1,222.69 1,167.66 1,243.80 1,327.83 1,414.07 VR R A 0.33 -1.47 0.06 0.07 0.08
S pb 924.32 1,475.51 1,524.15 1,575.84 1,628.58 PEY- RS NS PE- bl 24.67 39.29 58.25 64.66 79.06
JERFH A 2,969.44 3,081.31 3,081.31 3,081.31 3,081.31 EBITDA 496.78 557.52 590.79 606.50 631.23
K g 1,278.35 740.59 740.59 740.59 740.59 EPS (4% ) 0.04 0.06 0.09 0.10 0.12
At 1,691.09 2,340.73 2,340.73 2,340.73 2,340.73
A it 5,701.95 6,415.24 6,540.02 6,675.74 6,814.72 AeATR b4 A
bR FARR 28.03 26.56 26.62 26.69 26.77 LHEE 2015A 2016A 2017E 2018E 2019E
V3 B ) R AR 3,226.40 3,256.02 3,314.27 3,378.93 3,457.99 ZEEFEHILER 424.06 55.66 505.38 522.35 546.39
RAF AR R AR 8,956.38 9,697.82 9,880.92 10,081.36 10,299.48 A8 25.00 37.82 58.31 64.72 79.14
18 BeAh 255.91 293.64 300.21 322.69 344.77
W 4% A 197.32 219.48 221.98 207.67 193.35
TEM SR BB FA BRME -26.01 -6.14 17.78 -16.41 14.29
1 EM S 2015A 2016A 2017E 2018E 2019E T N -53.72 -502.34 -78.59 77.98 79.72
RN N 7,627.44 5,546.88 5,922.78 6,298.55 6,677.98 re 25.56 13.21 21.26 21.66 23.14
[F] b 43.14% -27.28% 6.78% 6.34% 6.02% BREHNLR -227.22 -222.25 -347.42 -363.19 -384.08
VX =N BEF AP 24.67 39.29 58.25 64.66 79.06 FTAREH -130.63 -138.96 -365.20 -379.60 -398.37
[ -104.65% 59.26% 48.27% 10.99% 22.28% KA -89.51 -79.29 17.78 16.41 14.29
ESIES 5.89% 8.65% 8.87% 8.52% 8.11% Hpb -7.07 -4.00 0.00 0.00 0.00
ROE 0.77% 1.21% 1.77% 1.93% 2.31% FEREDALER -308.90 304.08 -213.37 -199.06 -184.75
BRI (L) 0.04 0.06 0.09 0.10 0.12 FALAL T 28.00 0.00 0.00 0.00 0.00
P/E 242 152 103 92 76 [EE -188.62 -130.21 0.00 0.00 0.00
P/B 1.85 1.84 1.80 1.77 1.73 FATA) 8 AR E 210.13 215.07 213.37 199.06 184.75
EV/EBITDA 7.1 7.29 6.91 6.75 6.47 LA mR -123.01 133.63 -64.02 -48.51 -31.04
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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 . ARKFHFF L FEAELSFHE, 2010 FhAfFHIES, KNER ELBFARKAT LA, 2013 FI44 fi R RAT LA 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.

HMAHERREA
R %1 ik FA B A
44 xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RAe e 010-63081479 18211184073 raotingting@cindasc.com
43k A% 010-63081128 13811821399 gongtingting@cindasc.com
R ER PN 021-61678592 18121125183 wangliben@cindasc.com
K @ £ 021-63570071 13681810356 wenxianglin@cindasc.com
LS #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 0755-82465035 13825207216 liusheng@cindasc.com
i 5y de 0755-82497333 18680307697 yiyaohua@cindasc.com
B R B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 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% 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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