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2017 F5H 4 8

F4F B145E A 2016 F540R 5 2017 F—ZF3R. 2016 55, 38 FIE LN 85.28 1274, FlHIgK 9.98%; I35
LG R AR AN 14T 120, R s AR, FIAKRERIKE 0.14 7T, 2017 F—F &, N8 FIE LKA 23.91 12T,
Bl & 61.25%; I B L aa) IR A4H11E 1.31 1274, Flig¥k 534.32%; FIEAREIRILE 0.12 7.

SR

>

MiEEE, BB LGPRKE. 2016 F, ZHTLENMKDE, Safih LR 4 b I R BE, Sk, 4
Ak Rt EIAF)E 1191070, 44006 Mk 58 A KT EH1F2)5E, APT A ER B K 23%, BAAE = 5%~
R K, BAIKE, MBTZIE LKA 45.93 1070, FIEK 3.48%, LA EFLEH 2.74 N E 54 E 25.31%.
Mk, EERITHEM NGRS T, RN IUR G, Mk ZHLE LN 8.68 127U, FIHIZK 16.01%,
2AEF K I@ =T 29.87 N B 4L E 10.04%, LB EARTIILT AR,

WA AR KA, XA THARRAE TR LR, w42 Ak BAT, BAIKF KM, 2016 F, 2
&) W AR e 4 IS LN 20, 51420, RIHIEK 89. 02%; 423 FAHHA =24 14568 vh, FIbILIm 85.91%; 45E &
# 134350k, R 3G Hn 85.49%, 2016 4, @A 3IiN b v E) Bk BN d) 24%, AL BT 10 MBS £
AIEH 9.20%, R mT 3.51 B4R, MARBIFLRAE M ERUE 0, FuREFHLEMHTREK, 29
AEHGEZH,

2017 F—FF G RMEE K, BhA R, —FF, 28 LK EEG TEHME T M it, BT, 42
WAL G REBT, A KNI A, G NG B T E B4R, AUERIRA. 2016 SFTFFF0AR, APT A& LK
BIE, 2017 4 3 A K, APT (W03>88.5%, L) #4434 112000 T/#k, AR 2016 FFagF 4 L3k T 10. 6%, FKATIA
A, FA B MBS ol AT B0 F 4t fedl LA A 225 = 7,

B AT BARLR: ARIE R ATAA, RATFHAE) 2017-19 4 EPS 4504 0. 33 7T, 0.35T. 0.38 7T, #R4E 2017 %54 3
HAk& M, *F5 PE 2414 63. 61. 5642, 44 i 4,

REERE: Fafiiehs); &ofRRIVAFENET; S EI0 TN, LM E TR, SREFHk %
Lk
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28] BB R 5K
2015A 2016A 2017E 2018E 2019E
B LN (F 7 ) 7,754.84 8,528.39 9,943.78 10,390.09 10,858.71
¥k YoY % -23.54% 9.98% 16.60% 4.49% 4.51%
)3 8 EF 5] A AV (B 7 ) -662.48 147.00 361.27 375.92 410.77
¥ K% YoY% -250.18% - 145.75% 4.06% 9.27%
ER IR 16.71% 19.93% 25.04% 24.94% 25.14%
I % ROE% -9.42% 2.24% 5.51% 5.51% 5.69%
MO s EPS(L) - 0.14 0.33 0.35 0.38
W A% PIE(HZ) -34 155 63 61 56
45 PIB(42) 3.44 3.52 3.44 3.26 3.08
FAIF S wind, 1522 IERBFL F T RO 2017 #5 A 3 BN 21.10 L.
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CINDA SECURITIES
= R B EAEL FlEE B4 H A
SRR 2015A 2016A 2017E 2018E 2019E LR E 2015A 2016A 2017E 2018E 2019E
R 7,647.77 7,302.04 8,012.90 8,835.07 9,781.01 =R |2 PN 7,754.84 8,528.39 9,943.78 10,390.09 10,858.71
Dk o 430.67 1,040.96 850.54 1,383.69 2,044.91 ERIN N 6,458.74 6,828.79 7,454 .17 7,798.50 8,128.48
JfK 2 405.95 468.60 533.46 557.40 582.54 AL B AR A 284.15 204.92 311.67 315.96 325.31
LR 1,043.81 1,163.84 1,347.72 1,408.20 1,471.72 &k % R 231.55 243.05 248.59 270.14 282.33
T IR 2K 147.50 207.38 198.30 207.46 216.24 & 39 % A 734.90 750.52 775.61 810.43 825.26
HR® 3,955.81 3,569.10 4,230.72 4,426.15 4,613.44 W 45 ) 179.22 158.56 170.27 163.87 163.08
H b 1,664.04 852.17 852.17 852.17 852.17 P = IRALAR K 465.58 35.63 41.86 43.78 45.65
BRI R~ 8,339.37 8,197.50 8,508.93 8,585.09 8,604.53 IS FANAL T S IR 0.00 0.00 0.00 0.00 0.00
KM F 644.41 610.33 610.33 610.33 610.33 BT A A 36.44 34.25 28.38 25.17 25.28
&) & %7 5,389.24 5,490.87 5,5634.53 5,756.95 5,793.64 A8 -562.87 341.18 969.98 1,012.57 1,113.89
IR i 767.00 726.05 733.26 739.26 744.05 ERIZIN SN 61.89 105.24 107.71 107.71 107.71
H A, 1,5638.72 1,370.24 1,630.80 1,478.56 1,456.51 ERI B 37.41 21.84 27.61 27.61 27.61
=Rt 15,987.14 15,499.54 16,521.83 17,420.16 18,385.54 F)E &R -538.39 424.58 1,050.08 1,092.67 1,193.99
A 5,864.59 5,071.66 5,375.20 5,508.67 5,638.25 FTAFHL 38.79 125.48 315.02 327.80 358.20
PR R 1,087.03 644.00 844.00 844.00 844.00 %A -577.18 299.10 735.06 764.87 835.79
JLAT R EK 912.82 968.77 1,055.50 1,104.25 1,150.98 VR RAR A 85.30 152.10 373.79 388.95 425.02
HAd, 3,864.74 3,458.89 3,475.71 3,560.41 3,643.27 V3 B REN5) A8 -662.48 147.00 361.27 375.92 410.77
JERFH A 1,887.91 2,310.49 2,510.49 2,510.49 2,510.49 EBITDA 211.74 1,190.50 1,812.26 1,895.56 2,049.90
KM 1,229.20 413.00 613.00 613.00 613.00 EPS (#t%) -0.69 0.14 0.33 0.35 0.38
H b 658.71 1,897.49 1,897.49 1,897.49 1,897.49
R At 7,752.50 7,382.14 7,885.69 8,019.15 8,148.74 AAEATER B 45H A
D3N 1,599.03 1,628.23 2,002.02 2,390.97 2,815.98 SR 2015A 2016A 2017E 2018E 2019E
V32BN 5) R AR 6,635.62 6,489.18 6,634.13 7,010.04 7,420.82 ZEEHALR -1,262.97 1,205.98 674.69 1,390.02 1,513.71
R R A 15,987.14 15,499.54 16,521.83 17,420.16 18,385.54 )8 -577.18 299.10 735.06 764.87 835.79
A7 18 A 586.86 616.84 636.48 686.34 739.35
W 4% 1) 163.27 149.08 125.70 116.56 116.56
T EMS5FAF PASH T HRBE -36.44 -34.25 -28.38 -25.17 -25.28
E2W5HAF 2015A 2016A 2017E 2018E 2019E TEREE -1,986.19 161.76 -839.59 -199.34 -200.78
ELI2 PN 7,754.84 8,528.39 9,943.78 10,390.09 10,858.71 - 586.71 13.44 45.41 46.76 48.07
[ kb -23.54% 9.98% 16.60% 4.49% 4.51% BREDHALA -546.55 293.44 -923.09 -740.31 -735.93
V3 B EE N 5] A1) -662.48 147.00 361.27 375.92 410.77 TR -585.59 -315.16 -951.47 -765.48 -761.21
[ b -250.18% - 145.75% 4.06% 9.27% * HAH 9,589.65 8,378.92 28.38 2517 25.28
EVUES 16.71% 19.93% 25.04% 24.94% 25.14% H -9,550.61 -7,770.33 0.00 0.00 0.00
ROE -9.42% 2.24% 5.51% 5.51% 5.69% EREHIER 1,172.58 -932.05 57.99 -116.56 -116.56
BRI (L) - 0.14 0.33 0.35 0.38 BIZHE 15.49 12.25 0.00 0.00 0.00
P/E -34 155 63 61 56 (EE -802.90 -3,092.34 400.00 0.00 0.00
P/B 3.44 3.52 3.44 3.26 3.08 FATF)E R E 620.77 582.35 342.01 116.56 116.56
EV/EBITDA 123.17 22.00 14.68 14.03 12.97 PLEI53E R -610.14 600.55 -190.42 533.14 661.22
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LM, CFA, BRERFA T SHATE R,
KAERRE T S ey, MKATL BT .

B e BIRNEATLERART . FPEAFRES (i) ME, mE K Concordia KRFEHF (&
CAELEHMERARERZEAIART, EmEXFIINTF, NFLELRTHFZIEART, ZHLRTHLELLEE

# Review of Futures Markets , Journal of Portfolio Management Journal of Trading % 3 % Bk £ 817 & & .

2H, TRATLHFRR. bmAFTFE. REALS
TL%, AEALRBATLARR. FPRMZXFEEEML, 3547 LITHZE, 2012452 AlE
45, MBATLHFRR ., BRALBRKFH &, IRF AL, EFk@ﬁmﬁﬁ1#L%%%,MB#4ﬂmW
FrF g, 2014 5 12 A B RERF R L TS, 2017 S 46 MEH 64 BATLHR.

Rt A ERBITLIER . FbATR

9L, RRKFHE.

CINDA SECURITIES

FHE, 2010 Fh Az RIER, NEH E2 BAMEAT AR, 2013 FF 45 il 57 RRATLAF R,
DT IRAEAFRIT L TS, WER G2 BT AR,
TRAEAFRIT R P, INEARGRAT LA R, .

BFR, HESRBATLAATIE, FIM2GHT %k%éﬁiﬁf,NW#JH%AﬁLﬁﬁﬁm%i¢w,M?ﬁéé@ﬂﬂﬁno

HAEHERAEA
K5 e DA A FA HRAR
44k xR 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 RIS 010-63081128 13811821399 gongtingting@cindasc.com
R IAHAKR 021-61678592 18121125183 wangliben@cindasc.com
K L 021-63570071 13681810356 wenxianglin@cindasc.com
KR #* R 021-61678568 13818525553 hongchen@cindasc.com
4 b 0755-82465035 13825207216 liusheng@cindasc.com
i 5y de 0755-82497333 18680307697 yiyaohua@cindasc.com
B FR B & 010-63080945 18610350427 tanglei@cindasc.com
[ EAR 010-63081122 18301418636 wangxiaole@cindasc.com
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R AIRE 2RI N BT — 2 W IR B, RA DA RS SN RA . I P BIER AP I2 AT A IERAATIT, A B A 40 IR A5 B AR 5 . BNt L ARAR s IR T i
FIAT L5 A FBE T AT A AR AL E; AAF MO EATARIS TG L, L, wAFRELARE 6 LRI F LSS & 248 % .

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 A B ER SIS AR F O E BAAR 5, AEER P TR TR REHB AL, WFHFARAN G X G5HH ERAHE. AMERREL ERFRE P, S AREEK
B, AFHIEA R B BERANI]ARE AL A RN L REF . BF B SIARAH R ARE G BE. 4815, SR T AFRILE G @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &%, (B15R A TIRIEPTEAZ L EA A T, ARSI RMGE N, 7-4E A TURAUA RRE R B B L E AR, RIRE PT48 6998 A Rk
TAFGG N A . NERIFTBMNAT A BN AR AR E K S, RAEARIZL AT LRI A A B B RINRIE, ERR NS, XEEHREMBXAFE, KA REWLEFWTFiE, BiE
FRIERA L 5 AREFTRENL. RN R—H G RIRE, TRAZRIELAT RE h 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERB R P FHRAZT B AR MEFRARE R, BF EH EARE T OEMELRENETH L4 RA,
EHSERFRERENL, RMREFEGTA TE. BRLAMEMNMUERS, IR A RABAA B K FIEHF R AAMIZ TATE 69307 Ko A #9F.
TR AFOERT, FRIEARE RBEIM T AHA BE F BN 8] T EATHES AT R S, FT A8 A 4 X e 8] AR R BRI AL TARAT e S TR 4
KIRE BB A G RAEASPTA . REFLIEAP AR E, ETIMFBMARFOAETH XE. LH. EHF. FERI] A RRE G, BATRIEASVAIN MM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS A B P AR BF 29X
I R BB RIEFBZA, F O HEBRFHLAARSE, iR —E REGKETERA A FERIIELH R, FRIEAFRG a8 7 LR TR A,

WER5AR
B AR LR AT A EX Y ol GRIE S i
FEA: AR IR T AR 20% A 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. HA: RAARRE R AR 5% 21 Ao AT TR
Fbh: BMAExE T AL 5% AT,
R R

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
Tk WA ARE S BENFLRFGE L, EETHAT, 1FRIEARIHEATAR SN RS+ AT A5 TR K ST RAE, BAHE 8RR,
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