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CINDA SECURITIES CO.,LTD

AT BRI T 0K 9 F B 1 F %
#%: 100031

2017 8 A 30 H

F FAEHELA 2017 SR, N8 FIE LN 159.51 127, FIHIEK 19.6%; V25T Liaa) IR A 694 4)1E 2.12 12
L, FIHIEK 9.44%; REAFK A 0.06 T.

BF:
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Y

B EERY FEEAETIR. 2017 F LF 5o M AY AR -T2, BIRELSHN 1238 £0/E3) . Rk Lk 1.25%, BA
HEHM 276 TG, R LK 7.72%. M2 LA, B T¥REETARTK, BIEF 5724 T3, HiEe 42.76
b, B H3gAn 1.52%, 4 KA 22.27 b, Flbb3gim 31.08%. 3| T ETAEIEZHh, & Fbfes FAZERRY, 5
FAFEE 12508, BB Y 12.71%, & 74872 9296.3 vk, Bk 2.87%. w1 T4 A L2 ABRR, &7~ &
B RV F BN E] ZAN R IR Y 0.4 A B EE 11.46%. RA=AKAAE, 4EFARKIEK 86.02%. £E22 B TFFR
BT TRRKASF AT, TEREKIEK 1.06%, ZERKFTLILH A, WEFARKKY 11.22%. AEFIEAE, 4o
RHIRF RGN BRLSARMET S0, 8 EFF 3855 EF g4 48.75%.

FEAEFRAAT RS FRMESTHREMEK. EXFNE) TS mikdpdt, FREMK HIRRAF T, JHERLR
AR B IRF IR, X HREARBGER B BATHFHEIE, BN X R A7, SME, RIAKRT AE, BEAK
e 072100, R ME (2K F) 5,994,

SN FRIEFE RN, 2017 FEBRMBOZmERA, 1220 TAKEFSIKE, FHTHTHE S m 2R E, T4
MM R FAE. o), 2017 FTF FHFROM % BT RE, BRI T HAEGEH R F AR R AR H 420
BEER, FHEHT IR ELFERLLSFHARA T I, 52N ZIE.

B AR BARE, KAIFRITAE) 2017-2019 4 EPS 5514 0.14 4. 0.19 4. 0.23 7T, #HiHNE) “EAN” P4,
REeEZE: 77478 RATA;, MKk, & F A, RRME. FMRERLFMHFEHA T P,
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o8] R4 H R S5
2015A 2016A 2017E 2018E 2019E
B AL (F ) 37,063.54 38,928.03 44,745.07 50,758.70 57,516.00
K E YoY % 10.47% 5.03% 14.94% 13.44% 13.31%
)2 BB/ 8] 44178 (B 77 1) 86.38 362.37 497.60 667.83 792.11
%% YoY% 2.41% 319.51% 37.32% 34.21% 18.61%
ER ) 6.86% 8.51% 7.79% 8.36% 8.54%
% KA % ROE% 0.87% 3.13% 3.70% 4.78% 5.39%
H ok EPS(L) 0.03 0.1 0.14 0.19 0.23
FAE PIE() 449 107 78 58 49
3.93 2.93 2.85 2.71 2.57

T4 PIB(12)

FAAEN: wind, 15227ERTEL F oo F

E: RO 2017 F8 A 29 AAt#EN11.24 T
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CINDA SECURITIES
KR A $isE A FEA A5 H A A
S EE 2015A 2016A 2017E 2018E 2019E St 2015A 2016A 2017E 2018E 2019E
Vil k 13,558.16 15,078.74 17,578.55 19,831.38 22,392.08 AN 37,063.54 38,928.03 44,745.07 50,758.70 57,516.00
ik o 2,529.03 3,004.71 4,053.26 4,676.96 5,207.28 A A 34,522.13 35,613.66 41,258.43 46,517.45 52,606.82
o Z AR 23.44 10.60 20.24 22.96 22.56 B A LA B Aa 101.96 237.61 179.01 217.51 275.88
YR Eq 90.88 222.83 182.92 207.50 266.49 T %A 58.46 85.90 81.39 92.33 104.62
Fuitk 2,489.71 1,485.58 2,348.29 2,647.61 2,727.61 518 3 1,682.72 1,631.03 1,874.76 2,126.72 2,409.84
% 7,794.69 9,599.53 10,218.36 11,520.85 13,412.64 W 4% 386.80 692.24 394.31 543.35 637.31
A 630.42 755.49 755.49 755.49 755.49 F 7 RAER R 110.72 67.27 136.61 140.33 145.99
RS T~ 23,231.54 23,687.75 24,017.02 24,778.56 25,601.09 NAMMABT B -16.97 84.89 0.00 0.00 0.00
KRR 527.85 760.01 760.01 760.01 760.01 RS 43.11 37.61 16.45 21.28 25.09
T 12,115.28 12,714.11 13,175.77 14,677.76 15,175.89 2 )38 226.90 722.83 837.02 1,142.28 1,360.63
Exx v 4,552.88 4,375.09 4,417.21 4,677.62 5,063.06 ERIT NI 73.99 65.80 81.54 73.78 73.70
) 6,035.52 5,838.55 5,664.03 4,663.17 4,602.13 T Eoak 44.28 46.21 46.49 45.66 46.12
=R 36,789.70 38,766.50 41,595.57 44,609.94 47,993.18 18 % 256.61 742.43 872.07 1,170.40 1,388.22
A Rk 16,280.06 14,741.59 17,037.40 19,173.97 21,316.04 BT i34t 109.72 266.12 218.02 292.60 347.05
42 I 5,772.18 6,101.93 7,601.93 9,101.93 10,601.93 ZF)E 146.89 476.30 654.05 877.80 1,041.16
JL AT 3,382.14 3,203.87 3,876.89 4,371.06 4,873.04 YRR A 60.51 113.93 156.45 209.97 249.05
B 7,125.74 5,435.79 5,558.58 5,700.98 5,841.08 V3 BB ) 4 F) i 86.38 362.37 497.60 667.83 792.11
kA3 R 8,608.76 8,741.33 8,741.33 8,741.33 8,941.33 EBITDA 1,879.16 3,055.04 2,967.26 3,583.75 4,020.19
K Ak 7,472.27 7,432.51 7,432.51 7,432.51 7,632.51 EPS (#:% ) 0.03 0.11 0.14 0.19 0.23
A 1,136.49 1,308.82 1,308.82 1,308.82 1,308.82
At 24,888.82 23,482.92 25,778.73 27,915.30 30,257.38 NEAETER b5 H H A
VR AR 2,029.71 2,031.06 2,187.51 2,397.49 2,646.54 SRR 2015A 2016A 2017E 2018E 2019E
)28, 8) PR R AR 9,871.17 13,252.52 13,629.33 14,297.15 15,089.26 ZEEHALR -1,508.50 989.97 2,046.43 2,247.25 2,228.71
R A AR 36789.70 38766.50 41595.57 44609.94 47993.18 e A)E 146.89 476.30 654.05 877.80 1,041.16
3 18 R 1,226.47 1,610.57 1,460.51 1,707.86 1,854.35
W %-5% 7 396.08 702.05 634.68 705.49 777.62
EEM S $A5H T FERIRE -43.11 -37.61 -16.45 -21.28 -25.09
EX 3¢ St 2015A 2016A 2017E 2018E 2019E BERLEY -3,277.68 -1,738.15 -792.06 -1,132.88 -1,534.31
ESITI N 37,063.54 38,928.03 44,745.07 50,758.70 57,516.00 £t 42.85 -23.18 105.70 110.26 114.97
Fl bt 10.47% 5.03% 14.94% 13.44% 13.31% BEREDALR -3,313.39 -1,861.60 -1,723.43 -2,401.23 -2,602.86
DEYE=IN BEE PE 86.38 362.37 497.60 667.83 792.11 TAL A -2,911.41 -1,505.26 -1,739.88 -2,422.50 -2,627.95
Rt 2.41% 319.51% 37.32% 34.21% 18.61% KR 665.90 46.12 16.45 21.28 25.09
ERES 6.86% 8.51% 7.79% 8.36% 8.54% H At -1,067.88 -402.46 0.00 0.00 0.00
ROE 0.87% 3.13% 3.70% 4.78% 5.39% EREDALR 5,537.02 1,230.51 725.54 777.68 904.47
N & A L) 0.03 0.11 0.14 0.19 0.23 Ve S 101.56 3,107.66 0.00 0.00 0.00
P/E 449 107 78 58 49 IEEN 6,656.94 -2,587.58 1,500.00 1,500.00 1,700.00
P/B 3.93 2.93 2.85 2.71 2.57 FATA) 8 AR E 924.58 899.14 774.46 722.32 795.53
EV/EBITDA 25.57 17.20 18.22 15.50 14.24 A48 iR 718.49 363.25 1048.54 623.71 530.32
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FEHRE, BRIEAAE P SPATEN, HELBIRSATLE RN . FEAFRES (Bifis) mE, mE K Concordia KFEHF (4ak) Mt, I XIES
FRE S SH e R ARGATI SRR . G HRMEARERGELARNT, EERF) I T HE, NEILELRTY TIEMR, % 5487 ik 045 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & %..

ZH, FRAALARR . ARKFNFF L. FEELSFHE, 2010 FhAfFHIES, KNER ELBFARKAT LA, 2013 FF44 fi R RAT LA R,

TE%, HEABATLHARR. PRMZRFEEFME, 3FBATLIHZE, 2012 45 2 AmBREREARRTIT LTS, NEH ELBTLHR.

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
BER, HELBATLHRMIL, sINZFR HRFLFME, 2016 4 7 AN RIELAFEITFL TS, NEH ELBITLAR.

HAAHERRA
P - %1 It FA AR
L x R 010-63081270 13671072405 yuang@cindasc.com
43k KA 010-63081254 13691304086 zhanghuac@cindasc.com
4k IRdE A 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
A #* R 021-61678568 13818525553 hongchen@cindasc.com
£ SR 0755-82497333 18680307697 yiyaohua@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
B WA B T AT IR AA IR IE, AAFMEATARIT S TG L, b, R E5ARE T 09 BRI & ILARALE B4R 440 %

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
KA, AFRIEHA R LB BLANME| RIRE ML A KNG B RE P . BPH SNREIH A ARE GRS, 4815, R TICH TN E GG R BAE, 3T AR E 09 AF LA FOARIRE 49 7 A
Ak,
AL R ATFERIESAD TN OATZE E% S, 2R IEATRIENBAZ L0 EARA TR, AREFRGET . P46 AT KBRS Zom b 2L B 0LEFa d)Wr, AR A48 00 IEA N
FARG A, IMABALTMA TR B I RFAZE S, PRIEARIETAR G A LRI A A BB RILARIE., ERF MY, XEEARRBEFIE, FBRRANEF2WF iR, Bk
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FARATHE LT, A4RE P 6915 & 3T AL 69 & LA M BRSHEFT AR R T I, AAF BB E P FoR BT AR MERARER. BF BH EARE FOEME LRENZFT LR,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
Je R AT RAEFBAR, F QBRI F LIRS, FFilRe—ne REGEETEd R A HRRIELH R, 13 2E 5K G R 38 50 2R a9 AR A,

WER5AR
B AR LR AT A EX Y ol GRIE S i
FEN: BANARRTIR T A 20% v b FHF: AT L IgHARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARATIR T AL 5% ~20%; bk ATk g s R
HER: RERFZAR 6 TAR. B BRI A 25% 2 Ao AT TR
i BMARATE TREB% AT,

PERTH AR LM REWN T, BRH AATIER R G EERAN T, CEATRONG, BBELTH L S A; RN T BHER T 8409 &R L AT F.
AREFTRIER R —RAFTA B FARR TR XA QT HHE, BTH L LA RRE T 095 &R T LTI, FERNF & 00T 0 0. MHFRAFHTER, LE2N®E
. B Mg BKFF @ EFEFLRE G E L, EETHELT, 15RIER TR A B RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a47RERE.
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