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=4 20194411 A 22 8, BRAKE. T3, RitBBEAAH T (R THEIFMEATL Z6. T2 AT L A @E ),
BB R &M 2016 44 E T BT fe 0 TAE VA R EIRARSK T A8 R &K T4k 4 5, 3 FARSk A b FAE . 8 iR & T4k
LA T A%, T 2019 5 1-9 A Fre A8 243 100%. = 2 R e3g KA 10%49 4 b #4757 .

SR

> FRE C“BER”, BlEfLRE—FES. 2016 FEFRAA (UHERTL Z i), TIME LK FEHRF L)
AR, 6?ﬁmﬁimﬂkﬁmé&15%% ﬁm,%€ZMS#imﬁ£wﬁﬁm%ﬁ %ﬁ%m%m&# A HA4R
Shiddb 2018, 2019 ASFA—F @EERZFLE, 5 —F @nos L@ FRsde 5 X, DAESE =gk, X4%
ﬁzmgﬁu%,%mﬁﬁ&M%$%~&&&%Tmo

AATHI, PR ZFRIRS R (R TROFMAATIL = 6. F ZREL R TR @4 BT 2016 FrAkdy = fe
LSRR ATIVE, 25 R K b, &kﬁ%%ﬁUim%AiF RKEKPRATHOR, T M 2020 94t
T, FERFEHE; HZ, P FF AR R R TR R B R KT R D LTS, AR
EIENES EL g R

BAVAA, =% Gl4) QAT RERA, KET B R TRMKATLS 457 RAMLZHEE. £ 1.5100%E 7k
B, T TAIF e AT R RS T KRR, dt—F R T HELR AL, 2019 FRE 2020 F+—F &
LR = SR R —F B,
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BN QY M
CINDA SECURITIES
> DNAEARZALMEATE, BT EMELER, DRBENVEA K= AR A 7 &5 M BARA G EHL4R 7 6, &5
BT ABA O W R BNAY, KRN T BT AR S A Ry T SR s EEK,
> BATRRGZIRR: AR E) RIIA, ERATFRIHAE) 2019-2021 FHeF ARk H 5% % 0.86 L. 0.83 L. 0.83 7T,
ARIE 2019-11-22 W AT E, 2T PE 554 412, 445, 415, HIF R P4,

> ABEEE: YPERHEEFRBARZNETAR., MM TRE 0, RN BRICE AT, 242 E &K FHTE
Bk T, WMAWMERE TS, MR —F T4T,

TEM 4T 2017A 2018A 2019E 2020E 2021E
F Ak BN (T F ) 37,600.66 43,646.79 44,195.48 45,183.13 46,450.69
%% YoY % 55.54% 16.08% 1.26% 2.23% 2.81%
)3 BN 3) A AV (B 7 L) 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94
% % YoY% 804.73% 25.24% -5.23% -3.16% -0.37%
RIS 16.34% 20.11% 16.90% 16.78% 16.23%
# A % ROEY 34.90% 29.74% 22.21% 17.77% 15.02%
EPS(#:#)(7L) 0.72 0.91 0.86 0.83 0.83
W& % PIE(fF) 5 4 4 4 4
4% PIB(1Z) 1.25 0.94 0.77 0.64 0.55
FALFR: TR, (ZRERTL S FA GE: MR 2019 F 11 A 22 H KA
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xRk #mann AlEk A5G T
Y 2017A 2018A 2019E 2020E 2021E L ER 2017A 2018A 2019E 2020E 2021E
N 13,992.91 16,257.07 21,532.35 25,605.29 28,472.48 EXS SN 37,600.66  43,646.79 44,195.48 45183.13  46,450.69
ik v 2,748.02 3,067.34 7,988.62 11,789.20 14,279.02 R A 31,456.15  34,868.64 36,727.10 37,601.77  38,912.69
FLIK 23 4,668.17 5,595.25 5,665.59 5,792.20 5,954.70 B b A A An 276.53 402.91 407.98 417.09 428.80
BB 637.92 732.52 741.73 758.30 779.58 B 3R 507.64 561.38 568.43 581.14 597.44
AR 234.13 352.94 371.75 380.60 393.87 EEE A D Sk S s
B 4,151.83 4,796.38 5,052.03 5,172.34 5,352.67 L % 0.00 446.11 88.39 90.37 92.90
) 1,552.85 1,712.64 1,712.64 1,712.64 1,712.64 W4t 549.03 391.12 1.96 230.22 170.24
ERHK = 23,742.53 24,937.51 27,446.82 28,201.34 30,235.91 AR & A 369.04 310.70 167.23 203.05 219.58
KA 287.34 2,018.53 2,018.53 2,018.53 2,018.53 Erd - & 68.43 350.33 184.15 200.97 245.15
B A~ (At) 20,633.92 19,874.67 19,822.91 18,426.66 18,275.70 e 258.28 1.89 174.67 181.86 178.26
R 858.75 845.52 828.61 820.16 811.70 & 3 A58 3,738.24 6,038.19 5,600.92 5,427.87 5,409.55
A 1,962.52 2,198.79 4,776.76 6,936.00 9,129.98 b Ml & -122.64 -128.20 0.27 -3.83 -5.67
#E& 37,735.44 41,194.59 48,979.17 53,806.63 58,708.39 F)BEH 3,615.60 5,909.99 5,601.18 5,424.04 5,403.87
3 ik 21,169.62 21,014.03 24,656.45 25,055.79 25,638.83 BT A3AL 214.92 1,169.10 1,108.01 1,072.97 1,068.98
42 J14 2K 3,303.99 4,897.26 4,897.26 4,897.26 4,897.26 %4138 3,400.69 4,740.89 4,493.17 4,351.07 4,334.89
FLAT Z 4 6,111.32 6,080.12 6,404.18 6,556.70 6,785.29 VR R AR A 200.34 732.70 694.41 672.45 669.95
FLAT TR 4,044.17 4,067.01 7,345.42 7,520.35 7,782.54 V2 85N 8) % F1 i 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94
=) 7,710.14 5,969.65 6,009.59 6,081.48 6,173.75 EBITDA 5,799.34 8,060.28 8,490.08 8,712.70 8,749.97
RS Rt 1,008.03 370.54 370.54 370.54 370.54 EPS (% 4 )(1) 0.73 0.91 0.86 0.83 0.83
KA 718.76 76.00 76.00 76.00 76.00
- 2) 289.27 294.54 294.54 294.54 294.54 NAHEA PE A
#i et 22,177.65 21,384.57 25,026.99 25,426.33 26,009.37 LitEE 2017A 2018A 2019E 2020E 2021E
VIR FAR A 3,982.53 4,431.07 5,125.48 5,797.93 6,467.89 BEFEHAER 2,361.27 4,938 47 10,452.99 7,525.32 7,597.82
V3 B8] IR AR 11,575.27 15,378.95 18,826.70 22,582.37 26,231.13 % A)718 3,400.69 4.740.89 449317 4.351.07 4,334.89
St AR R AR SrigEeh  alished sl Sgibley alleiee 18 34 1,640.34  1,716.60 2,881.24 299225 305531

W49 543.40 433.70 7.66 296.42 290.79
& BS54 B FFR EFARK -68.43 -350.33 -184.15 -200.97 -245.15
oW FE 2017A 2018A 2019E 2020E 2021E TRFEEH -3.612.12 -2.581.08 3.121.19 -76.06 -13.90
Bk BN 37,600.66  43,646.79 44,195.48 45183.13 46,450.69 £ 457.38 978.70 133.88 162.61 175.88
Flrt (%) 55.54% 16.08% 1.26% 2.23% 2.81% BREHRER -749.49 -2,613.48 -5,524.06 -3,428.32 -4,817.21
DEY A= INCIB= P 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94 FR Ik -404.91 -602.67 -5,708.20 -3,629.29 -5,062.36
Flet (%) 804.73% 25.24% -5.23% -3.16% -0.37% KIT 869.59 141.76 184.15 200.97 24515
ZHE (%) 16.34% 20.11% 16.90% 16.78% 16.23% g1} -1,21417  -2,152.58 0.00 0.00 0.00
ROE% 34.90% 29.74% 22.21% 17.77% 15.02% HEREDNNAEFR -1,005.13 -2,017.51 0.00 -283.48 -273.53
EPS (% )(70) 0.72 0.91 0.86 0.83 0.83 TP 5,528.68 84.71 0.00 0.00 0.00
PIE 5 4 4 4 4 (EEN 462634  -1,172.52 0.00 0.00 0.00
P/B 1.25 0.94 0.77 0.64 0.55 FATA) &L 717.98 1,011.79 0.00 283.48 273.53
EV/EBITDA 3.68 2.52 2.40 2.34 2.33 R RAH IR 561.46 327.54 4,921.28 3,800.58 2.489.82
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WA E T

SR, BRIERME T SPATER, A ELBINKATLE R . FEAFRES (ML s ) Md, mE K Concordia KFEHFE (4fk) Mt., JALEEAIER
BEE A 64 B ARGATIL B B R . G bR SR S A TAN, ek 3$3) IH T4, NEILELGT Y TEME, %5467 %t L 04 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 4% Bk £ #1F) & &.

W, HEEBIRRATLARLR . b7 RFAFFE, REASFHE, 2010 FABEIES, AEH EL BT, 2013 46 5 FrERRAT LA,

Tk, AELRBATLHAR. PRMZRFERFME, 3FRATLIHZE, 2012 4 2 AmBERIEAFL TS, NEH ELETLFR.

Ith, Heblh. MSATLAARTR . BRXATRZREKRFF 7. REIAVIL, 575 KRHRTL1FIEZE, 2013 45 4 ABERIEAFL TS, NEHELE.
AMERAT LR,

B, BREMATLARE, PEF LY (7)) RF5 T4MLE, 2018 F7 A mAZRIEARRLITF LTS, NEEREMATLRL.

MAHERKRA
X3, g E A Fin HR AR
463k z £ 13671072405 yuang@cindasc.com
%36 k4 13691304086 zhanghuac@cindasc.com
463k E & 18610350427 tanglei@cindasc.com
R ER N 18121125183 wangliben@cindasc.com
R L E AR 13681810356 wenxianglin@cindasc.com
S #* 13818525553 hongchen@cindasc.com
A& ke 13052269623 zhangsiying@cindasc.com
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SrrImA AR

RFTAIRE I A F— IR B, KAABLAEAZ TSP TAE, FTE T BIEALPRIEMEITHIESASIIT A B B A B AR5 . B0 h LAIRE; AIREPTRAH
BT WLE R B T AT IR AR ALE RAAFMETARE S ARG L, Th, LB FRELRRE T 49 B STE LI E LR A4 X

RER
15 AR HPRADAT TN 8) (A T AR S RIEA) BA & EiE R A3 i AR K BN L5 KA. ARE D IERIEAFETLLA.
AR AT HAZRAER L FE RS WG ELHEF F BAR T S, HZER P ATRT AR A 5, WG AN G L5 A P T, ARERREL ERBTEF, FREEAR
B, FFHAIEA RSB ERANKE]ARE QAL A AN EREF . BF N SINRRA ARRE G RE. 4215, SRR TAUAH A RIE G @ 2AE, RIS 69 ZFAER AL ARIRSE 0 T HRp A
A
AARE R TAZRIEAAA T 69 CATAE EL0H], (212X RIRIEPTRAZ G o sttt fe T8, ARSI R T IN. RE BTN A AR ot L B UL E A H 87, AIRE PT48 a8 A R4
FAREG G NA . NEBILTBNT 2 BN R EAZE S, FBAEARIZLTAT ) A LRI EAE A B B RIARIE, ERR RS, RELARRRIEFARE, RARRINE M7 %, BAL
AR E 5 ABREFERET . HERTNR -GS, FAZ EIEAT RE B 4718 4,
AR ILT, ARIRE 6913 &R AT AL 69 F L A ARSHET AT, A H RBE P R Z T B 4x. MEFRARE R, BF BH ERRE T AT E LREDR T L RF AR,
FEHLEEFREREL., KRERGTA. TR, TRBEAUESS, TR A RAALA 1B 3 FAE A5 R I TAT09 09385 R A #F
FEREAHFNERT, FRIEARLRBIM TR A RS F B AN E) T EATHEAFHATR S, FoT e A 3] EAARBE RS IRB A FAAAT L SRS
RIREWAALA G ZAERFTA . REFREAPBRE, FTHMPANARFMETEH XEIR. LH. KA. LRG| R ARIREGIETI . BT EIERAIN I G LB P ZARIRE, M &z
MM AR G A K EATH A9, AZ KBS AT A RARIAEAT AL, AIRE B B A AT AR A6 K 1% ARSI Z B P R AR 69 BT,

W RGATKIEFIA, Ao A BRAHAARE, FTERN—E RAGEETE DA A HRREL AR, FRIEFFRG AT 180 LR AA,

WER5ER
BRI AT &2 & el AT R FFA
EN: B ARAT R T AR 20 % Ak A AT LIRHATAIL
AdRs R 6 RORISH 1 IR 300 d5H (LT MARALE ); Wt AR TR 5% ~20%; P AT IR
WIS REAAZAA 6 AR A AR K3 5% ZIA); Ak ATRIEHE T A
£l BN TRAES%AT.
MR~

PERTH R ARSI REWN T, BFH EATIER LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HESR T 58409 &R 2T E.
AL ¥ AT RIERA R — R RAEPTA 0 B AR @ TR R BT AHE, BAH L L ARE P02 SRR NIATR -G, FRR A 24 A 0RTA 0. MWERAFFELER, LEHtE
. Bk, Mg AKFFEERFLBRENGEIL, EETHLT, 15RIELF AT AR AL RIRE & 44T A B 5| B EATIR K RAEFTITAE, #FHF AATREZAL,
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