51X UESS

CINDA SECURITIES

%

W= @mENTTH, BFENKERES

IESFMRIR S

2017 410 A 30 B

RAEARE—FRAIF

FF: 201710 A 28 B, &M EA 2017 F=F3R. 58] 2017 F 1-9 A TARE LN 270.72 1270, F i & 53.13%;

- JL
Rk (600282.sh) SR LT NG PR F EA)E 20.47 120, FlHIEK 799.15%; EILEAERILE 0.46 T.

EammmmEs

. _ %3P

ERIFR: EON, 2017.08.21 Al

SEH AT AR > MM AR LK, NG BARAME, MENGIT L L F e BEEIRN, 2016 SFin 2 AEARE K= ot s (o $B4C
#desh5: S1500510120021 . AR, R IL) BT 80% AL MK, HRIE 2017 FE S RAT FARGKAT LI 49 F A )R B 4R, 2017 4 6
i e b o A 30 BHT L5 ALobb AN AR AR E . R, A E T E A ARk A b AN AL 5000 7ok, 5 27 Al

BT R 7 Su s LK, 8] 2017 - 1-9 A4 E LA R A0S A 50 5 £ 5] 14.61%F 7.76%, Rl AR S 4.14 ~F
if AT e 57 I o5 An 6.47 Al o B, BAG S KM@3E %,
I %% S1500512110003

A b +86 10 83326720 > BNFA, BHAGLGAF. READNENZEEZERBERL, A5 2017 £ 7-9 AWM. BHGHE T, A
I i@ci ;

F44: wuyi@cindasc.com 122.85 7wk, 83.97 7ok, FlHbafl3EK 11.04%. 9.14%; #tt. #Hit4d Em4&5 %)% 3569.28 L/, 3389.67 L/wk,
TE%E AFRHATIE Fl b A138 K 42.26%. 50.19%. #4& Bk & amdl 238K, o a) ki K g & .
k%5 S1500514080001 . .
P A — > AAHRERA AR, NG 8 2015 e, ERFMKLS LTS A QR DLRT IR, Fihld, ERA+FH
R 4: dingshitao@cindasc.com XA E L, H PRGNS KBRS R, 2015 FN 8] EF L T 2T ALIRRIL AR BA TR 8], FFHE 8] 1303
45 ARSI AR S MAB| Y IR 6, AN FHIRRF WA BRI T sk, REMALIT AR E A
st 1300515070001 BB ERRA RIS, R, R, TATAS QBT RN HIHE, BAUE LM Z IR,
B % @5 +86 10 83326719 o T L RP L pmE ] A= . - Ldk o« o ? S
#R45: wangwei2@cindasc.com > BAITAREIFL: ARIE L ATEA, EAIFITE) 2017-2019 4F EPS %] 4 0.59. 0.50. 0.48 7T, 43 “FEAN” 4K,

> REEZE: RRAM TS TR, B A4REAIT LR KRR RN RATRE; A IRREER RA TR,

BFR HRTHE
Bk A w4&: +86 10 83326717
BR4h: tangyichen@cindasc.com

18 KA AN AT TR 2)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



28 3REH R 52

2015A 2016A 2017E 2018E 2019E
LA (F T L) 22,251.89 24,173.86 33,680.71 31,726.80 33,680.71
¥ KE YoY % -20.20% 8.64% 39.33% -5.80% 6.16%
V2 2, EF o 3) %A (B 5 L) -2,432.43 353.74 2,585.09 2,217.45 2,126.12
K E YoY% -933.23% - 630.80% -14.22% -4.12%
£A41%% 2.92% 10.18% 16.30% 15.01% 14.18%
#F 7 NA % ROE% -38.57% 5.23% 26.23% 18.37% 14.97%
Mk s EPS(L) -0.55 0.08 0.59 0.50 0.48
&% PIE(1Z) - 60 8 10 10
R PIB(1%) 3.05 2.84 2.17 1.77 151
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
SR 2015A 2016A 2017E 2018E 2019E SR 2015A 2016A 2017E 2018E 2019E
ik 10,251.89 9,432.43 13,280.99 13,510.18 15,241.84 ST ON 22,251.89 24,173.86 33,680.71 31,726.80 33,680.71
i 4,391.79 3,295.42 5,831.94 6,398.07 7,488.10 Tl RA 21,602.72 21,713.71 28,190.00 26,965.38 28,903.97
FN Z R 1,403.20 421.43 961.15 905.39 961.15 B A AR Ao 89.35 174.24 165.48 155.88 165.48
Yol e+ 545.05 438.73 655.35 617.33 655.35 T %A 514.13 425.44 654.74 616.76 654.74
FAA+ K 145.16 241.57 290.91 278.28 298.28 5 38  JF) 1,001.94 872.61 1,111.46 1,046.98 1,111.46
% 2,667.87 3,726.34 4,232.71 4,002.19 4,530.03 W 4-3% A 709.19 689.92 574.67 381.30 371.62
B 1,098.82 1,308.93 1,308.93 1,308.93 1,308.93 K RALAR R 370.64 143.53 104.31 119.36 137.90
ERFHFE 26,091.54 24,869.21 24,860.49 26,074.97 27,648.43 NRMAE T S E -28.66 121.42 0.00 0.00 0.00
K B 316.22 237.76 237.76 237.76 237.76 Eeg s & -53.78 123.28 5.06 15.75 19.31
K 22,601.84 21,898.19 21,460.78 22,198.26 23,310.42 v F)34 -2,262.71 309.51 2,885.10 2,456.90 2,354.85
L& i 890.41 879.05 963.44 1,418.74 1,856.73 ERIZ N IN 188.58 157.73 160.31 160.31 155.00
B 2,283.07 1,854.21 2,198.50 2,220.21 2,243.51 B st E ok 14.48 15.56 13.33 16.34 16.09
* =& 36,343.42 34,301.65 38,141.47 39,585.15 42,890.27 F19H %5 -2,088.61 451.67 3,032.08 2,600.87 2,493.75
A Rk 25,176.39 24,405.27 26,146.24 25,366.43 26,539.65 P A3HL 343.91 96.78 439.96 377.39 361.85
43 S5 7,219.17 7,766.26 5,766.26 5,766.26 5,766.26 A8 -2,432.53 354.88 2,592.12 2,223.48 2,131.91
JL AT K 4,016.63 4,629.96 6,013.39 5,752.16 6,165.70 S HIR AR A -0.10 1.15 7.03 6.03 5.78
B 13,940.59 12,009.05 14,366.59 13,848.01 14,607.69 P2y B NGPE TP -2,432.43 353.74 2,585.09 2,217.45 2,126.12
kA R 4,847.30 3,100.31 2,100.31 2,100.31 2,100.31 EBITDA 346.37 2,804.46 4,658.21 4,133.68 4,094.28
e 673.27 44.00 -956.00 -956.00 -956.00 EPS (# ) -0.55 0.08 0.59 0.50 0.48
i) 4,174.03 3,056.31 3,056.31 3,056.31 3,056.31
R it 30,023.69 27,505.57 28,246.55 27,466.74 28,639.96 RAeAREE B4 HF A
VAR R A 13.76 33.35 40.38 46.41 52.19 SHEE 2015A 2016A 2017E 2018E 2019E
JEYE=INN L E F E 6,305.98 6,762.72 9,854.55 12,072.00 14,198.12 ZEEHALER 1,040.87 3,243.60 6,633.60 3,288.88 4,233.60
AR R AR 36,343.42 34,301.65 38,141.47 39,585.15 42,890.27 &) -2,432.53 354.88 2,592.12 2,223.48 2,131.91
I8 Fesh 1,533.24 1,619.39 995.10 1,051.78 1,119.50
W 4-5% A 901.74 733.40 631.03 481.03 481.03
FEM ST $LLB I HRIRE 53.78 -123.28 -5.06 -15.75 -19.31
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L 365.30 594.93 2,324.62 -562.23 393.68
R ON 22,251.89 24,173.86 33,680.71 31,726.80 33,680.71 e 619.34 64.28 95.79 110.57 126.80
Bk -20.20% 8.64% 39.33% -5.80% 6.16% R EFDAER -2,512.99 -547.12 -2,224.82 -2,241.73 -2,662.55
)2 B, BN 5) A -2,432.43 353.74 2,585.09 2,217.45 2,126.12 KA h -1,642.72 -728.59 -2,229.88 -2,257.48 -2,681.86
Bl -933.23% - 630.80% -14.22% -4.12% KK 715.45 394.06 5.06 15.75 19.31
ER 2.92% 10.18% 16.30% 15.01% 14.18% ) -1,585.71 -212.58 0.00 0.00 0.00
ROE -32.73% 5.41% 31.11% 20.23% 16.19% EREHNAR 832.08 -3,154.67 -1,872.26 -481.03 -481.03
ROk (L) -0.55 0.08 0.59 0.50 0.48 BRI 191.58 16.86 1,758.76 0.00 0.00
P/E - 60 8 10 10 FEEN -2,297.37 -3,668.26 -3,000.00 0.00 0.00
P/B 3.05 2.84 2.17 1.77 1.51 FATA] & ARG 742.32 743.40 631.03 481.03 481.03
EV/EBITDA 38.95 4.11 1.83 2.06 2.08 P R -647.60 -437.03 2536.52 566.13 1090.03
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TEHE, BRIEARE P OPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt., I IZHRIEA
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 . bRKFAFFE AL FHE, 2010 FAfFHIES, KNEH ELBFANKAT LR, 2013 FFF44 §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, HELBATLARBIE, M2 FR HRFLBERFME, 2016 F 7 AWMAGZRIELAARTITFL TS, NEHELBITLAR.

HAHERRA
3% 4 FAEiE FA L]
43k x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
43k IRAEAE 010-63081479 18211184073 raotingting@cindasc.com
£ RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ IAHAAR 021-61678592 18121125183 wangliben@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R #* Ok 021-61678568 13818525553 hongchen@cindasc.com
e AR 0755-82497333 18680307697 yiyaohua@cindasc.com
3 EE 010-63080945 18610350427 tanglei@cindasc.com
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RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
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BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (2158 EATRIEFT BAZ e s A T . KRS TN T, PHAEAFTRA ARE R B B 60 EFep T, AIRE FTIEH9IE AR
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFFERGTA. TE. TINBIEMMUESSE, SR A RN A 5 S KR A R I TAT 49 69 3078 3 &) A 5.
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
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