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NGECE WP S &

2015A 2016A 2017E 2018E 2019E
B AL (F ) 628.14 789.54 982.47 1,210.90 1,494.10
¥ % YoY % 42.56% 25.70% 24.43% 23.25% 23.39%
)2 8B/ 8) 44138 (B 75 ) 86.73 105.31 133.37 155.89 188.67
¥ % YoY% 20.97% 21.42% 26.64% 16.89% 21.02%
2HEY 49.30% 49.63% 49.59% 49.27% 49.20%
% F KA % ROE% 7.24% 7.47% 8.90% 9.58% 10.49%
Bk # EPS(7L) 0.25 0.31 0.39 0.45 0.55
&% PIE(t%) 100 82 65 56 46
4% PIB(1%) 6.34 5.98 5.60 5.09 4.58

FAKR: wind, 152ERBFL o FH
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KR A ¥ EAA FERE A5 H A A
S EE 2015A 2016A 2017E 2018E 2019E &t 2015A 2016A 2017E 2018E 2019E
ik /k 1,083.23 1,195.23 1,340.72 1,562.87 1,835.44 R O 628.14 789.54 982.47 1,210.90 1,494.10

ik 423.42 44517 406.41 430.84 461.04 R A 318.49 397.72 495.30 614.30 758.96
Lk E IR 0.50 0.00 0.08 0.10 0.12 B WA A B Aa 5.28 9.50 8.25 10.17 12.55
M 2K 244 47 277.19 360.50 444.32 548.24 2 71.90 103.57 127.72 157.42 194.23
Ttk 91.64 98.50 127.26 157.84 195.01 5 3m % 120.42 148.28 176.84 217.96 268.94
B 251.78 274.60 346.71 430.01 531.27 W43 477 -2.84 -3.10 -2.62 -2.59
A, 71.41 99.76 99.76 99.76 99.76 F RS A 19.71 20.51 25.24 31.10 38.38
ERHD K~ 545.68 590.18 612.14 634.73 659.83 INRME T I 0.00 0.00 0.00 0.00 0.00
KB 0.00 0.00 0.00 0.00 0.00 B & e 0.00 0.00 0.00 0.00 0.00
I 244.81 241.58 248.80 256.91 265.99 0 F) 78 97.11 112.81 152.21 182.57 223.63
EE A v 26.74 23.92 34.26 44.59 54.89 ST ST IN 18.26 25.55 22.48 22.09 23.37
£t 274.14 324.69 329.07 333.23 338.95 R 2.53 0.42 0.61 1.18 0.74
=R 1,628.91 1,785.40 1,952.86 2,197.60 2,495.27 18 B 112.84 137.94 174.08 203.48 246.26
A Ak 214.76 280.59 334.52 406.29 494.65 BT i34t 21.02 21.10 26.11 30.52 36.94
PRl 0.00 0.00 0.00 0.00 0.00 A1 91.82 116.84 147.97 172.96 209.32
JEAT K 69.55 84.78 108.66 134.77 166.50 VR AR R 5.09 11.53 14.60 17.07 20.65
A, 145.21 195.80 225.86 271.53 328.14 V2 BB/ 8] F) 5 86.73 105.31 133.37 155.89 188.67
EFF i AE 9.62 9.03 9.03 9.03 9.03 EBITDA 135.13 166.30 197.82 230.38 274.94
KA 0.00 0.00 0.00 0.00 0.00 EPS (5% ) 0.25 0.31 0.39 0.45 0.55
b, 9.62 9.03 9.03 9.03 9.03
At 224.37 289.61 343.55 415.32 503.67 ALREER B45H T A,
VR H AR A 35.78 46.17 60.77 77.84 98.49 St 2015A 2016A 2017E 2018E 2019E
JEY: RING NI E € 1,368.75 1,449.62 1,548.54 1,704.44 1,893.11 ZEEHALR 30.38 151.81 38.18 69.78 78.55
R A AR 1,628.91 1,785.40 1,952.86 2,197.60 2,495.27 %A 91.82 116.84 147.97 172.96 209.32
318 R 21.72 28.01 23.74 26.90 28.68
W %-5% 7 0.57 0.36 0.00 0.00 0.00
TEM ST A5 H A A BB % 0.00 0.00 0.00 0.00 0.00
EB2M ST 2015A 2016A 2017E 2018E 2019E BIE KA -103.64 -11.45 -155.56 -157.04 -192.40
LTSN 628.14 789.54 982.47 1,210.90 1,494.10 £t 19.91 18.05 22.03 26.97 32.95
Fl 42.56% 25.70% 24.43% 23.25% 23.39% BEREDALR -76.65 -110.72 -42.50 -45.35 -48.35
)2 8, B3] 2 A1) 86.73 105.31 133.37 156.10 188.88 AR Z -43.76 -19.29 -42.50 -45.35 -48.35
Bl 20.97% 21.42% 26.64% 17.05% 21.00% K -32.89 -61.43 0.00 0.00 0.00
ERIE 49.30% 49.63% 49.59% 49.27% 49.20% B2 0.00 -30.00 0.00 0.00 0.00
ROE 7.24% 7.47% 8.80% 9.40% 10.30% EREDAAER 51.37 -20.10 -34.44 0.00 0.00
FE M A (L) 0.25 0.31 0.39 0.45 0.55 FOAEH 80.86 0.00 0.00 0.00 0.00
P/E 100 82 65 56 46 5 -19.06 0.00 0.00 0.00 0.00
P/B 6.34 5.98 5.48 4.99 4.50 FATF)ESRAE 10.42 20.10 34.44 0.00 0.00
EV/EBITDA 0.06 0.05 0.04 0.04 0.03 A48 iR 5.59 21.29 -38.76 24.43 30.20
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SERE, FRRERL P SHATEY, HELBIRMGATLERMALR . FPEAFRES (WfILF) AL, mE K Concordia K FFHF (4£8k) M. WA IEAL
R P S G ARGATL S BN . A DEARERGRIARN, e RKF3] I T 5, NFL LT 9 L IEMR, % EE 8T %8I 1% Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & %..

ZH, FRAALARR . ARKFNFF L FEAELSFHE, 2010 FhAfFRHIES, KNER ELBFARKAT LA, 2013 FF44 fi R RATLHF R,

TL%, HFEARTLHAR. FPRMBERFERFME, 3FRATLIHLZE, 2012 45 2 AW B RIELAFRTFLT S, ANEH EL BT LR,

5, WBATLHER. BRATZRKFS =, FREIESHE, F2RKEH AT 1 £ TR, 2013 5 4 AmBE R EAARIF LT, KEREATLHL.
BER, HELBATLARTHIZ, s 2FRHRFEFME, 2016 457 A ZRIELAARTF LT &, NEH G4 BITLAR.
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ARILIRAR 002672 B i ik 000826 B RS 600323 i AR 300335 A AR 600388 SRR 300137
PEAHA 002549 TR, 002658 IR 300172  E RA 000035 e B R R 002630 B LIS 603588

AT IR 002573

HAEHERAEA
K5 e IR FA HRAR
44k xR 010-63081270 13671072405 yuang@cindasc.com
3k ke 010-63081254 13691304086 zhanghuac@cindasc.com
L1 Rde e 010-63081479 18211184073 raotingting@cindasc.com
43k INAEIF 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
[ B F 010-63080945 18610350427 tanglei@cindasc.com
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R T AR AR N R E— AT B, RARAEAL T BRI FA, FE T EEA D TEMATEHIER DI, A e IR A dk 5 . VMR B AIRE, KIRE FT AL
BT LB H BB T AT AN A RILE; AAFBETARAS TG L, T, LB FRa5 K ME T LA E LKA E LEX AKX,

RIBFEA

A5 KA AP A TR 8) (A T BARYZ RAEAN) A F BE R I I AHEA TN L 5. KRS B RIEABETF LA,

KA R AT GATRIE A B ER SIS AHEF OEBAAR o, AEERE P TR TR REHB AL, WFHFRAN G XG5 HERAYE. AMEAREL ERETE P, FAREE K
B, AFHIEA R BERANK I ARE AL A RN L REF . BF F SIARAA R ARE G BE. 4815, WRTAH RIS @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,

AR R A TFRBIERAATENOATZ &S5, (B3R EATIRIEPTEAZ L EA A T, ARSI RAGE . 7-4E A TURAUA RRE R B B L EAe R, RIRE PT48 6998 A Rk
TARGG N A, NERITMNAT R B IR AR EG K S, B RAEARIZTATN G LRI LA A B B RINOIRIE, ERR S, KEEH REMBXAFE, KA RRALEFNTF &, B
FRIERA L B 5 AREFTREL. RN R— G RARE, STRAZRIEAT RE B 4578 40,

FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRAE BB R P FHRAT B AR MEFRARE R, BF LH EARE T OEMELRENZTH L4 RA,
ERLEEFRERENL. AMRETERAGTA. TE. TUAIMEMBELRT, SHIEVE A AN B S FAE A I AT ARG 6938055 8 A 5

FEREAFOERT, FRIEARE XYM T AHA RS F BN 8) T EATES AT R S, FT A8 A A4 X e8] A R4 R BRI AL TARAT L S TR 4

AL BAALA G RAEAPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G, BAZRIESVINIM G L& P LA RE, N diz
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R ERR
BB AT B EB R A7 PR
EA: AR IR T AR 20 % VA E; AR AT ARSI,
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMAsTIR T AL 5% ~20%; bk ATk d8 4 R
MER: REAFZAR 6 AN, BA: AR AR E5% 2, Ao ATdnss T AR
Fi: RMAERTE FAE U AT,
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