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28 3REH R 52

2015A 2016A 2017E 2018E 2019E
LM (F T ) 824.34 686.38 1,497.11 1,676.12 1,722.89
K E YoY % 11.21% -16.74% 118.12% 11.96% 2.79%
)2 BB/ 5) A AIE (B 7 L) 259.27 202.10 391.86 436.21 453.29
HEKE YoY% 9.75% -22.05% 93.90% 11.32% 3.92%
£A41%% 79.23% 78.35% 66.24% 66.31% 66.78%
H I % ROE% 31.28% 11.63% 15.51% 15.83% 14.17%
- OBA EPS(L) 0.36 0.28 0.54 0.60 0.63
&% PIE(1Z) 28 51 26 23 23
%5 PIB(1%) 7.47 4.07 4.04 3.44 2.99
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%5 B N BAZ EIFE http:/Mww.cindasc.com



K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lt E 2015A 2016A 2017E 2018E 2019E
ik 215.19 1,048.91 889.37 1,130.60 1,394.02 ELIX N 824.34 686.38 1,497.11 1,676.12 1,722.89

i 131.07 1,006.38 684.03 903.85 1,163.98 =R 171.18 148.59 505.48 564.61 572.41
o & 42.72 0.00 29.94 33.52 34.46 B Ak HL AR W 22.76 36.85 61.88 69.27 71.21
LA E 0.00 0.00 0.00 0.00 0.00 ZA %A 0.89 1.08 2.04 2.28 2.35
FAt kK 8.66 7.08 50.55 56.46 57.24 518 % 74.21 54.75 74.86 83.81 86.14
B 27.14 12.50 101.89 113.81 115.38 W 4% A -3.47 1.14 -15.05 -10.21 -13.51
H 5.60 22.96 22.96 22.96 22.96 K BALAR & 0.89 7.26 0.00 0.00 0.00
AL 1,193.33 1,792.23 2,278.65 2,777.68 3,272.83 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
¥ B 0.00 0.00 0.00 0.00 0.00 EF AN 1.45 5.60 0.00 0.00 0.00
o 127.32 129.52 484.79 828.56 1,322.14 2k F) 75 559.32 442.30 867.91 966.36 1,004.29
T H 109.05 212.08 203.46 212.72 221.53 LRI TN 3.73 3.64 3.48 3.62 3.58
Al 956.97 1,450.64 1,590.40 1,736.40 1,729.16 B st E ok 0.86 0.44 0.58 0.62 0.55
* =& 1,408.52 2,841.15 3,168.02 3,908.28 4,666.85 F19H %5 562.19 445,50 870.81 969.35 1,007.32
w3 itk 342.93 181.09 226.06 239.31 242.39 s 144.71 114.07 217.70 242.34 251.83
K2 Bt 200.00 0.00 0.00 0.00 0.00 A8 417.47 331.43 653.10 727.01 755.49
S AT TR K 33.22 25.00 25.27 28.23 28.62 VIR FRMR A 158.21 129.33 261.24 290.81 302.20
H A 109.71 156.09 200.79 211.08 213.77 12 BB 8] A1 259.27 202.10 391.86 436.21 453.29
kRS 13.23 13.49 13.49 13.49 13.49 EBITDA 590.89 481.67 918.52 1,049.76 1,128.89
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.36 0.28 0.54 0.60 0.63
H b 13.23 13.49 13.49 13.49 13.49
R it 356.16 194.58 239.56 252.81 255.88 NeATER B H F A
b RE AR 94.33 130.57 391.81 682.62 984.82 St 2015A 2016A 2017E 2018E 2019E
)2 AN 8] R R AR 958.03 2,515.99 2,536.65 2,972.86 3,426.15 Z2EEDALER 260.94 356.28 582.00 798.95 876.42
AR R AR 1,408.52 2,841.15 3,168.02 3,908.28 4,666.85 &) 417.47 331.43 653.10 727.01 755.49
I8 Fesh 25.67 25.21 47.71 80.41 121.57
W 4% ) 3.04 10.95 0.00 0.00 0.00
2534 BA5H F HRIRE -1.45 -5.60 0.00 0.00 0.00
E B 5484F 2015A 2016A 2017E 2018E 2019E TIERELH -184.52 -10.41 -117.83 -8.16 -0.21
LRI 824.34 686.38 1,497.11 1,676.12 1,722.89 #re 0.73 4.69 -0.98 -0.31 -0.43
Bk 11.21% -16.74% 118.12% 11.96% 2.79% R EFDAER -781.20 -394.07 -543.04 -579.13 -616.29
Ja BR8] A 259.27 202.10 391.86 436.21 453.29 KALE -5.32 -111.42 -543.04 -579.13 -616.29
Bt 9.75% -22.05% 93.90% 11.32% 3.92% KA H 359.34 76.35 0.00 0.00 0.00
EX LS 79.23% 78.35% 66.24% 66.31% 66.78% H A -1,135.22 -359.00 0.00 0.00 0.00
ROE 31.28% 11.63% 15.51% 15.83% 14.17% EREHNAR 24.09 897.44 -361.31 0.00 0.00
ROk (L) 0.36 0.28 0.54 0.60 0.63 BOLIE A 0.00 1,198.35 0.00 0.00 0.00
P/E 28 51 26 23 23 (RN 200.00 -200.00 0.00 0.00 0.00
P/B 7.47 4.07 4.04 3.44 2.99 FATA] & ARG 175.91 103.01 361.31 0.00 0.00
EV/EBITDA 2.60 3.96 2.08 1.82 1.69 PR3t R -496.18 859.65 -322.35 219.82 260.13
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TEHE, BRIEARE T OPITER, AELBIMGATLERMAR. FEAFRES (WRMAF) ML, g K Concordia KFEFHEF (48k) ME, IEIZHRIEA
R T SH G )R MAT I S BT A . LA EMRERGAIAIT, e KF ] I 74, AFILE 4T Y TIEMR, $ BT %8I 01 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 817 & %..

H, FRAALARR . ARKFAFFE A LSFHE, 2010 FAfFHIES, NEH ELBFAKAT LR, 2013 FF44 §i F RRATLHF R,

T, FELRBATLHMRER. PRMBRFEEFME, 3FATLIHZE, 2012 F 2 AWmBERIEARRTTF LTS, NEH ELBTLHAR.

45, MBATLHRR . BRRALRRKFFH F. FRFEIESIE, 77 KEH AT 145 THEZL, 2013 F 4 A B K EARRIT AT S, AEMEATILAFR.
BRR, HEeLBATLARBIE, M2 FR HRFLBFME, 2016 F 7 AWMAGZRIELAARTTFL TS, NEHELBITLAR.

HASHERRA
B3, B A FA LIg
L1 xR 010-63081270 13671072405 yuang@cindasc.com
%3t ko4 010-63081254 13691304086 zhanghuac@cindasc.com
L2 AR A 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHF 010-63081128 13811821399 gongtingting@cindasc.com
£ R I HA 021-61678592 18121125183 wangliben@cindasc.com
A X EH 021-63570071 13681810356 wenxianglin@cindasc.com
S #* R 021-61678568 13818525553 hongchen@cindasc.com
4 Sl 0755-82497333 18680307697 yiyaohua@cindasc.com
[ B E 010-63080945 18610350427 tanglei@cindasc.com

HAERE — R AT B R EAE EHE http://www.cindasc.com 4



CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRE RN A B FE AT I, AARRTIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 FIeth FLAIRSE; RS PTRE
%ﬁ%$£%&%TAﬁW$A%ﬁm%5 AAFHMGEMARIF L TG, R, LFER2E5FRE T 6 ARG ATE LRI L B AR A0 X

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AL AT 5 RAEAEZM SO EAEF L BAFR T80, AZEEF TR TRARTRBEBIALY, RFIBANE X GFHYH R E ., AMRERBEL LRFRZE P, FIREE R
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