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CINDA SECURITIES CO.,LTD
T T EHIRE R T2 RA TR 1 T4
wR%5: 100031

2017 48 A 24 |

B4 2017 58 A 198, b FRAT 2017 4R, 17 5 LFF, N8 TR F LI 130.91 1274, B HE K 119.99%;
ZI )R, LG R A AA)E 6.16 17T, FBlHIEK 151.31%, FHAAAREZILE 0.65 T.

BF:

>

NEA FRRAE R TRRLSHZAI., REHN, DEFHERAE LT LSHAZIE LN 294 124, FEK
20.15%. 23] FnFr Bk B - L 4G 48V RAFN ) Ath, ETHIRHE. REEMBZF M., RS, BRRAF T @Ry
HELELP DAY, ISR E T ERAN)ERGELTAARMALRE A% (BMS) K45 @egedr, 575
AAETRIH AU 8] 2 BB E e BATR AT M. FT R 48V BRB) AE BT AL A 2017 £ =
FERFZIE R,

AEZLWBETE, N85 TS, KSS A RN € MHRLGHER, WREHA, NEAFE 2L SHEEINEIK 67.35
L. BB, A& #AEITEEI ML 1310E0, £F, T RPIGiTHL 1.310ET. AREXF &, 17 FL¥
FNE)AE w e AR TA2)F 200 B A, HF XKIEpF R %L (ADAS) L5695EL, BRRA AN, & R
BERARZ KL oo, XFEZT LEFHARE P OofEE TARRS T, A8 2R EA B IR K.
BAVFAMBARE: ARIENE) TATEA, BN EF 17-19 S48 IKHE 5 A A 1.35 L. 1.57 A 2.01 T, #RE
2017 5 8 A 23 AN, *tA PE 2414 23, 20. 1642, s 83 P4,

KRB & #160R A5 B F T R REATE, FeAEmamhE KT, 28 # = &L b, L& Kk s,
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2015 2016 2017E 2018E 2019E
F LN (T 7 ) 8,082.53 18,552.41 28,617.60 33,103.10 38,291.65
K% YoY % 14.21% 129.54% 54.25% 15.67% 15.67%
)3 BB ) 4 A1 (B 75 L) 399.86 453.69 1,281.93 1,485.78 1,910.47
K% YoY% 15.27% 13.46% 182.55% 15.90% 28.58%
A EY 21.65% 18.85% 18.10% 17.69% 18.03%
% kA % ROE% 12.04% 5.50% 10.18% 11.24% 12.81%
MOk EPS(L, #iE) 0.58 0.66 1.35 1.57 2.01
A% PIE(K) 54 48 23 20 16
W4 E PIB(fZ) 7.9 23 2.4 2.1 1.9

ZE: MEH 2017 £ 8 A 23 H KA

FAAEN: wind, 15227ERTEL F oo T
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CINDA SECURITIES
T R A ¥maa AEk BAEH T AL
S FE 2015 2016 2017E 2018E 2019E SHFE 2015 2016 2017E 2018E 2019E
AR 6,985.18 18,766.71 24,674.66 26,770.61 29,385.30 RN 8,082.53 18,552.41 28,617.60 33,103.10 38,291.65
% Kl 3,424.56 9,191.00 10,483.30 10,501.41 10,770.52 ALk 6,332.88 15,055.79 23,439.18 27,247.76 31,387.91
Flk B 111.17 752.71 1,161.08 1,343.06 1,553.57 b F e B W 9.79 26.74 41.25 47.72 55.19
FMR 1,113.77 4,401.70 6,789.74 7,853.96 9,084.98 2 3 378.30 468.04 721.97 835.13 966.03
IR 51.73 283.94 442.05 513.88 591.96 EEL S 784.01 1,736.96 1,774.29 2,052.39 2,374.08
s 1,167.40 3,003.63 4,676.11 5,435.92 6,261.88 W53 115.08 510.35 887.88 881.17 883.03
e 1,116.55 1,133.73 1,122.38 1,122.38 1,122.38 7= BALS R 20.00 13.35 57.67 66.98 77.22
RS 4,424.21 18,465.86 17,252.29 17,939.69 18,590.48 INRMEE I A 0.00 0.00 0.00 0.00 0.00
Y 31.29 117.09 117.09 117.09 117.09 BN 73.25 18.52 -5.76 -5.76 -5.76
7R 2,459.68 5,578.17 5,690.79 6,935.58 7,617.08 A3 515.72 759.69 1,689.60 1,966.19 2,542.42
K 847.90 2,338.19 451.67 412.55 362.04 R NTIN 50.26 57.57 57.57 57.57 57.57
4 1,085.35 10,432.41 10,992.74 10,474.47 10,494.28 Al oh F 7.04 7.77 7.77 7.77 7.77
Kb 11,409.39 37,232.57 41,926.95 44,710.30 47,975.78 F)38 %5 558.95 809.49 1,739.39 2,015.98 2,592.22
Fosh Rk 5,573.83 11,944.92 15,145.97 16,443.54 17,798.56 FrASH, 141.77 134.13 457.46 530.20 681.75
45 24E 1,772.58 3,625.48 4,178.93 4,178.93 4,178.93 % F)7 417.18 675.36 1,281.93 1,485.78 1,910.47
LA 1,015.42 4,303.96 6,700.49 7,789.24 8,972.78 ORI 17.32 221.66 0.00 0.00 0.00
e 2,785.83 4,015.48 4,266.55 4,475.37 4,646.85 )3 BB A &) 4 )38 399.86 453.69 1,281.93 1,485.78 1,910.47
A 1,859.16 11,442.90 13,167.37 13,167.37 13,167.37 EBITDA 1,226.93 2,369.53 3,103.06 3,461.03 4,140.36
BpyeTe 573.74 9,113.49 11,506.29 11,506.29 11,506.29 EPS (#5%) 0.58 0.66 1.35 1.57 2.01
o, 1,285.42 2,329.41 1,661.07 1,661.07 1,661.07
R At 7,432.99 23,387.82 28,313.34 29,610.90 30,965.93 AAREA B FF A
P &R E 182.17 1,141.34 1,141.34 1,141.34 1,141.34 SHEE 2015 2016 2017E 2018E 2019E
)2 B BN 5) FE AR 3,794.23 12,703.41 12,472.27 13,958.05 15,868.51 BEEHIAR 585.16 673.69 659.44 2,139.68 2,454.50
R AR 11,409.39 37,232.57 41,926.95 44,710.30 47,975.78 %A 417.18 675.36 1,281.93 1,485.78 1,910.47
18 4 535.74 1,049.30 460.84 542.00 645.24
W44 P 132.24 510.74 902.83 903.04 902.90
€ B 54547 B4 F F A BRMRE -73.25 -18.52 5.76 5.76 5.76
EX JUP RiLO 2015 2016 2017E 2018E 2019E TERELD -399.71 -1,295.06 -2,035.42 -847.26 -1,067.77
EDIRTIN 8,082.53 18,552.41 28,617.60 33,103.10 38,291.65 Es -27.05 -248.13 43.49 50.35 57.90
Bl 14.21% 129.54% 54.25% 15.67% 15.67% B EHNEH -1,842.73 -9,023.21 -1,220.70 -1,218.54 -1,282.48
)3 B, B 3) % )i 399.86 453.69 1,281.93 1,485.78 1,910.47 KARE b -835.35 -2,004.96 -1,214.94 -1,212.77 -1,276.72
Bl kb 15.27% 13.46% 182.55% 15.90% 28.58% KA -440.01 -7,289.28 -5.76 -5.76 -5.76
A% 21.65% 18.85% 18.10% 17.69% 18.03% e -567.38 271.02 0.00 0.00 0.00
ROE 12.04% 5.50% 10.18% 11.24% 12.81% EREDILA 4,146.64 14,022.29 1,854.06 -902.34 -902.34
& AR 5D 0.58 0.66 1.35 157 2.01 FAALH 1,147.37 8,250.01 0.00 0.00 0.00
P/E 54 48 23 20 16 3 1,077.70 7,210.69 2,946.25 0.00 0.00
P/B 7.9 2.3 24 2.1 1.9 FATF) &R 153.60 527.94 1,092.19 902.34 902.34
EV/EBITDA 19.98 18.42 15.01 13.46 11.25 A% iR 2869.83 5705.91 1292.30 18.11 269.12
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FEHEHE, CFA, BRIESMA T SPATEHR, A ELB/MKATLERARLN. FEAFREF G ) ME, mE K Concordia KFEEF (£ak) Mt. WER
KRR A . ARATLH AR . GELAEIDEARERGALENT, AEXFIIHT F, NFLEERTYFIENA, $ELRTHEALEE

#& Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & &..

R, FRRATLARR R . AFRFRFF L. HEAELSFME, 2010 FAfFRiEA, KNEH ELBFRET LR, 2013 FI4 R FTRARAT LA R

TX%, AELRBATLHARLN., PRMZRFERFME, 3F44TLIHZE, 2012 F 2 A B RIEAFRIT LTS, NEA EL2 BTV,

I4h, WMBATLHRR . BRABBRKFS . FREIESME, 75 KEABATL 1 FIHEZE, 2013 F 4 AmBERIEAARTTFL TS, KNEMBATLHR.
BARR, B EEBATLHRINIL, HIMZFR HRFLaFME, 2016 5F 7 A WmABRIERAFRTF LTS, AEH G2 BATLHR.

HAEHERAEA
3%, oA HoaiE 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 RIS 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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SRImAEEA

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
B, AFHIEA R B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHEILT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRAE B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENZETH L4 RA,
EHSERFRERENL, RMREFEOTA TR, BRLAMEMNMUELRS, FIEME A RABAA B & K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOELT, FRIEARE XYM T AHA RS F 3 BN 8] T RATHES AT R S, FFT A8 A 41X e 8] A R4 R BRI AL TARAT L S TR 4
AL BABAA G RAERPTA . REFHIEAP AR E, ETIMFBMARFOAEATH KB, LH. EHF. FERI] A RRE G, BAERIESVUIN M G LK P LA RSE, N diz
AR B A REEATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS MM R P AR BF 2L,
I R BB RIEFZA, F O HEBRFHEAARSE, iR —E RBGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

4R % RA
BRI BAT B ERFRR RE S
FEN: ARt iR T AR 20% vA b FHF: ATRIGHABAIE;
KRS R 09 AEFEH - PR 300 485 (AT BARKE); W MR 3EF AL 5% ~ 20 %; bk AT A48 45 R RHR
BB RELAZBR 6 NARA. FA: ARt £k ) E£5% ), Ak ATAkdesE T K.
Fh: RANAKTI T AL 5% AT,

EAT G R ARSI RN T, BRHERTIELRA LG AERAG TR, CLEETRORE. EBETH L ASRANT FHEA T 9 B 40 S TG E BT E.
AIRE & AR R TR —ERAEPTA B RA R G TR R G RFH4E, BAHE L3RRS T 6915 ST AT, FERNF ZEANETR G, WHERAFEER, LE#®HE
. Bk M4 AREFFEEGFLREGFIL. BETHELT, 13 RIERA R A BAELA AIRE P 94T A 2 P75 A EATAR A RAEFTI4E, ZKAE 47K,
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