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A 11 BN, st PE 95 % 88. 82. 764, 4kihthis “Iid” R4,

> REeBE: THTLERIKE, RAHNMEESIIRK;

28 BB R 5 R

2015 2016 2017E 2018E 2019E
F LN (T 77T 709.62 681.43 708.19 751.78 786.78
K% YoY % 15.09% -3.97% 3.93% 6.15% 4.66%
)3 B BR8] 4 A1 (B 75 L) 124.29 95.97 76.65 82.75 89.21
K% YoY% 12.80% -22.79% -20.13% 7.96% 7.80%
2AEY 31.86% 29.39% 23.51% 24.59% 25.02%
% kA % ROE% 10.82% 7.68% 5.83% 6.04% 6.13%
I A EPS(7L) 0.39 0.23 0.18 0.20 0.21
A% PIE(K) 54 71 88 82 76
W4 E PIB(fZ) 5.6 5.2 5.1 4.8 45

FHER: wind, 1FAERGFL B Fm)
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CINDA SECURITIES
KR A B HaL FEE BT A
S FE 2015 2016 2017E 2018E 2019E &t 2015 2016 2017E 2018E 2019E
AR 940.43 1,178.07 1,190.09 1,222.07 1,259.27 RSN 709.62 681.43 708.19 751.78 786.78
B hl 148.31 175.31 181.41 159.78 151.61 ALk 483.55 481.17 541.68 566.90 589.90
ik B4R 305.80 303.95 247.87 263.12 275.37 b BB Ae 4.23 6.32 6.57 6.97 7.30
FMR 188.16 262.56 272.88 289.67 303.16 2 3 4.82 5.22 543 5.76 6.03
TSR 15.94 27.18 30.60 32.02 33.32 EEL S 74.59 75.98 70.82 75.18 78.68
s 265.73 383.87 432.15 452.27 470.61 W53 -1.09 0.76 -1.55 -1.63 -1.23
e 16.49 25.20 25.20 25.20 25.20 &= RAEIR & 3.02 6.70 2.73 2.90 3.03
SRR 626.50 615.86 660.07 724.42 789.65 INRMEE I A 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 BN 0.27 0.93 0.00 0.00 0.00
& HE 469.37 482.41 426.03 500.47 565.32 A3 140.77 106.20 82.51 95.70 103.07
KT 65.75 4717 64.87 64.87 64.87 R NTIN 2.75 9.19 15.42 9.19 9.19
4 91.38 86.28 169.16 159.08 159.45 Al oh F 0.21 10.43 10.43 10.43 10.43
K& 1,566.93 1,793.93 1,850.16 1,946.49 2,048.92 F)38 2R 143.31 104.96 87.50 94.47 101.84
A ik 188.52 283.55 311.90 325.48 338.71 FrASH, 17.27 11.56 10.85 11.72 12.63
42 14.00 11.00 11.00 11.00 11.00 % F)7 126.04 93.40 76.65 82.75 89.21
LA 53.79 72.81 81.97 85.78 89.26 ORI 1.75 -2.56 0.00 0.00 0.00
e 120.73 199.75 218.94 228.70 238.45 JEY E-INE P 124.29 95.97 76.65 82.75 89.21
B L 83.75 109.94 109.94 109.94 109.94 EBITDA 179.88 146.24 119.82 130.18 143.29
e 0.00 8.23 8.23 8.23 8.23 EPS (#5%) 0.39 0.23 0.18 0.20 0.21
o, 83.75 101.71 101.71 101.71 101.71
R it 272.27 393.50 421.84 435.42 448.65 AAREA B HEFA
DR R A 94.24 100.72 100.72 100.72 100.72 SFE 2015 2016 2017E 2018E 2019E
)2 B8] i AR A 1,200.41 1,299.72 1,327.60 1,410.35 1,499.55 ZEEHAAK 4.02 12.16 141.11 88.15 108.19
Rk AR AR 1566.93 1793.93 1850.16 1946.49 2048.92 %A 126.04 93.40 76.65 82.75 89.21
3718 ek 35.49 40.19 31.06 34.46 40.19
W43 1.08 1.08 1.26 1.26 1.26
EEM ST $I5H A HBRIE -0.27 -0.93 0.00 0.00 0.00
EEM AR 2015 2016 2017E 2018E 2019E BIERAT -159.20 -128.08 19.69 -42.91 -35.19
T ON 709.62 681.43 708.19 751.78 786.78 t 0.88 6.49 12.45 12.59 12.71
Bl 15.09% -3.97% 3.93% 6.15% 4.66% B EHNEH -108.02 -46.72 -108.56 -108.51 -115.10
)3 B, B 3) % )i 124.29 95.97 76.65 82.75 89.21 KA H -104.79 -53.50 -108.56 -108.51 -115.10
Bl 12.80% -22.79% -20.13% 7.96% 7.80% KR 30.27 80.93 0.00 0.00 0.00
A% 31.86% 29.39% 23.51% 24.59% 25.02% e -33.50 -74.15 0.00 0.00 0.00
ROE 10.82% 7.68% 5.83% 6.04% 6.13% EREDILA 40.44 52.55 -26.45 -1.26 -1.26
N & A L) 0.39 0.23 0.18 0.20 0.21 B AR 88.40 41.41 0.00 0.00 0.00
P/E 54 71 88 82 76 B 4.00 5.23 0.00 0.00 0.00
P/B 5.6 52 5.1 4.8 45 FATA) 8 AR E 51.96 27.63 26.45 1.26 1.26
EV/EBITDA 28.67 46.20 56.66 52.15 47.38 A% iR -63.56 17.99 6.10 -21.62 -8.17
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FEHEHE, CFA, BRIESMA T SPATEHR, A ELB/MKATLERARLN. FEAFREF G ) ME, mE K Concordia KFEEF (£ak) Mt. WER
KRR A . ARATLH AR . GELAEIDEARERGALENT, AEXFIIHT F, NFLEERTYFIENA, $ELRTHEALEE

#& Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & &..

R, FRRATLARRL R . AFRFRFEF L. FEELSFME, 2010 FAfFRiEh, NEH ELBFRET LR, 2013 FI4 R FTRRATLAFR,.

TX%, AELRBATLHARLN., PRMZRFERFME, 3F44TLIHZE, 2012 F 2 A B RIEAFRIT LTS, NEA EL2 BTV,

I4h, WMBATLHRR . BRABBRKFS . REIESME, 75 RKEABATL 1 FIHEZE, 2013 F 4 AmBERIEAARTTFL TS, KNEMBATLHR.
BARR, HELRBATLAMTIE, 27T HRFEMFME, 2016 4 7 AMABRIEAFRF LT S, NEH ELBTLAR.

HAEHERAEA
K5 e IR FA HRAR
44 x R 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k A% 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
K L 021-63570071 13681810356 wenxianglin@cindasc.com
LS #* R 021-61678568 13818525553 hongchen@cindasc.com
ey S Hde 0755-82497333 18680307697 yiyaohua@cindasc.com
[ EE 010-63080945 18610350427 tanglei@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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