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CINDA SECURITIES

2

T RFEMFIFIEE, LTS

2017 %10 A 23 #

4 10 A 198, by kLA =FIR, 2017 F 1-9 A, 258 Ik BN 127.18 127, F ¥k 51.15%; =I5
FHE) PR AR 6945 3.78 1070, RlHIgK 223.10%; FIAAREKIEA 0.25 7T,

SR

> BAREXE, A, 4. BNBESLER, 2017 5, EA EL BT LERTL A, A ELBMRLE—F =g, RE 2017
£ 9 AK, LME 4. 48. M0k 5 LK T 16.34%. 25.51%F= 26.03%. % #H4 B#sRrh, »&) 5 kit
SFa b B R B WS BNFEHIE K. ICSG R #IER T, 2017 F 1-6 A &if4Rsash 7.5 Zok, miEAE 7 KE4R
B0 5T 2018 SR I HeIAT, ATARBE N EIEIKEA KR m. ILZSG ¢ RFTsit4dt B, 2017 4F 1-8 A & ki hds
K24k 28.7 ok, AHEALFIE 11.9 Fek., RAVIAA, 4R, 46, 4Feh4aseikm AN g s, 4 34 B A,

> FLERBRABFEE, LEEAEHAKR, N&RAKES L. B35 b, o5 WIRA R KIBRGT TS, 4. 554
B%, RRE R XATLARE, KB F XA EF LAFE. 2017 FRAVE MG RRERS Lie K =& b, 534,
. BRBAR. AT EREFES, RETNANTREENE., F—Fd, NE#—FwRET HNT FRR HL s, M
W& (4 ) 477 3500 vb4s. 10000 rh4R 42 4F) A R B AN T M, 1EAHNE AHMH B A B ELZ—F, FhHH
HEshoad) ARG ey A,

> REWEFOE, TAREMBEH®—FHI., BFT, N8 2017 FAENFRATRZ B FHFF B2 F i, HogpdEast
BATIR B 5% T Ait 299,410,461 M (4 ), WMAETALHA AT 25120, ARIEATFEATARNY FET 4R FAL
RAFA, TAEMNE FEES, BB MFEERLEEE, BN, A5 8T REMFFESE—FH, &
NS AR S A SRR, RG] BAKE.

> BAVFRBIRA: HRIE LA, KA E) 17-19 F5£ I EPS 4% % 0.32 T. 0.35 T. 0.40 T, %M 2017-10-20
WEM, *TRE PE 814 30. 27 #o 24 4%, 4£F “EAN” A,

> REBEE: 2% LEF. AR, 5 LA TR,
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28 3REH R 52
2015A 2016A 2017E 2018E 2019E

LA (F T L) 6662.00 12710.02 14569.66 15971.23 17589.80
¥ K& YoY % 98.99 90.78 14.63 9.62 10.13
V2 8] A A)iE (B 7 U) 138.45 188.56 471.91 521.94 596.26
K E YoY% -7.82 36.19 150.27 10.60 14.24
£A41%% 7.89 6.42 7.86 7.40 7.45
#F 7 NA % ROE% 3.72 4.80 11.16 11.08 11.31
Mk s EPS(L) 0.09 0.13 0.32 0.35 0.40
&% PIE(1Z) 101 74 30 27 24
4% PIB(1) 3.7 35 3.2 2.8 2.5

FAR A wind, (ERIERBFL F TR ZZE: RH 2017 #10 A 20 F K0
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Y. Q) miE
CINDA SECURITIES
K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lit 2015A 2016A 2017E 2018E 2019E
ik 3,780.89 5,059.09 5,691.65 6,159.67 6,757.01 ELIX N 6,662.00 12,710.02 14,569.66 15,971.23 17,589.80
i 835.78 1,077.58 1,294.63 1,404.80 1,607.14 =R 6,136.36 11,894.21 13,423.79 14,789.47 16,279.56
o & 40.00 29.99 34.38 37.69 41.51 B Ak HL AR W 23.88 27.72 37.88 44.72 49.25
LA E 586.36 614.74 704.68 772.47 850.75 ZA %A 6.92 56.97 87.42 79.86 87.95
FRAT 2R 1,238.94 1,673.02 1,888.17 2,080.26 2,289.86 518 % 196.89 171.35 233.11 255.54 281.44
B 263.86 824.49 930.52 1,025.19 1,128.48 W 4% A 124.67 192.15 216.77 170.70 170.37
H 815.95 839.26 839.26 839.26 839.26 K BALAR & 4.39 32.92 14.09 15.45 17.02
AL 4,426.61 4,838.67 5,231.64 5,416.94 5,540.91 IRME T S AR 8.40 17.10 0.00 0.00 0.00
¥ 4% K 56.23 210.38 210.38 210.38 210.38 EF AN 14.95 -116.89 0.00 0.00 0.00
o 718.88 739.13 764.25 864.73 937.38 2k F) 75 192.25 234.92 556.60 615.49 704.23
T H 2,734.12 2,691.76 3,026.32 3,140.97 3,240.51 DI N SN 10.71 5.48 7.17 7.17 7.63
i 917.39 1,197.39 1,230.68 1,200.86 1,152.64 B st F 6.76 16.77 8.31 8.31 10.04
* =& 8,207.50 9,897.76 10,923.29 11,576.61 12,297.92 FHE B 196.20 223.63 555.46 614.35 701.82
w3 itk 2,346.69 3,222.91 3,808.94 3,940.08 4,064.84 s 41.50 29.01 83.32 92.15 105.27
K2 Bt 632.29 950.55 1,450.55 1,450.55 1,450.55 A8 154.70 194.62 47214 522.19 596.55
J AR AR 107.70 315.26 355.81 392.00 431.50 VIR FRMR A 16.24 6.05 0.22 0.25 0.28
H A 1,606.70 1,957.09 2,002.58 2,097.52 2,182.78 12 BB 8] A1 138.45 188.56 471.91 521.94 596.26
A f i 1,859.43 2,627.81 2,625.11 2,625.11 2,625.11 EBITDA 457.01 533.15 953.21 992.21 1,099.38
KHAH 31.69 28.11 25.41 25.41 25.41 EPS (%) 0.09 0.13 0.32 0.35 0.40
H e 1,827.74 2,599.71 2,599.71 2,599.71 2,599.71
R it 4,206.12 5,850.73 6,434.06 6,565.19 6,689.95 NeATER B H F A
b RE AR 157.73 37.54 37.76 38.01 38.30 Lt 2015A 2016A 2017E 2018E 2019E
JEY:E=INC N & 3,843.65 4,009.49 4,451.46 4,973.41 5,569.67 ZEFEHALER -842.89 137.16 537.91 671.02 721.32
AR R AR 8,207.50 9,897.76 10,923.29 11,576.61 12,297.92 &) 154.70 194.62 472.14 522.19 596.55
I8 P4l 133.08 112.85 176.06 200.63 220.21
W 4% A 127.73 196.68 221.69 177.23 177.35
2534 BA5H F HRIRE -14.95 116.89 0.00 0.00 0.00
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -1,216.20 -474.07 -343.57 -242.17 -287.24
EDIT TN 6,662.00 12,710.02 14,569.66 15,971.23 17,589.80 ire -27.25 -9.81 11.59 13.13 14.46
Bk 98.99% 90.78% 14.63% 9.62% 10.13% R EFDAER -503.49 -812.65 -566.53 -383.62 -341.63
Ja BR8] A 138.45 188.56 471.91 521.94 596.26 KALE -189.02 -99.65 -566.53 -383.62 -341.63
Bt -7.82% 36.19% 150.27% 10.60% 14.24% KA H 131.58 883.40 0.00 0.00 0.00
EX LS 7.89% 6.42% 7.86% 7.40% 7.45% H A -446.05 -1,596.40 0.00 0.00 0.00
ROE 3.72% 4.80% 11.16% 11.08% 11.31% EREHNAR 1,200.88 862.19 245.97 -177.12 -177.12
B (L) 0.09 0.13 0.32 0.35 0.40 BOLIE A 40.00 103.28 0.00 0.00 0.00
P/E 101 74 30 27 24 (EER 409.04 -312.81 497.30 0.00 0.00
P/B 3.7 3.5 3.2 2.8 2.5 FATA] & ARG 122.96 215.32 251.33 177.12 177.12
EV/EBITDA 34.70 31.83 18.33 17.61 15.89 o5 iR -145.27 186.57 217.05 110.17 202.35
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s BN/

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 . ARKFAFFE AL FHE, 2010 FAfFHIES, NEH ELBFAKAT LR, 2013 FF44 §i F RRATLHFR,.

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, HEeLBATLARBIE, M2 FR HRFLBFME, 2016 F 7 AWMAGZRIELAARLITFL TS, NEHELBITLAR.

HASHERRA
B3, B A FA LIg
L1 xR 010-63081270 13671072405 yuang@cindasc.com
%3t ko4 010-63081254 13691304086 zhanghuac@cindasc.com
L2 AR A 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHF 010-63081128 13811821399 gongtingting@cindasc.com
£ R I HA 021-61678592 18121125183 wangliben@cindasc.com
A X EH 021-63570071 13681810356 wenxianglin@cindasc.com
S #* R 021-61678568 13818525553 hongchen@cindasc.com
4 Sl 0755-82497333 18680307697 yiyaohua@cindasc.com
[ B E 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

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
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

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 H 6 CATAZ E5H], (2154 EATRIEF BAZ e A T M . KRS AT EAE I, -5 BTN A AR Ak B B 9L EAe b, AIRE T35 6998 A A
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,
EASEEFREREIL., KAREFTRGTA. TE. TINBIEMUELSE, SR A RAAN A 5 B FE A R I FAT 69 69 3095 3 &) A #iF .
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
HAMIE B A K FEATA R T, A5 RIERRT AT A TARIAEAT AR, AIRE R B A R AT R IEA 8 LR AR WM ZE P RAE 620223,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Fl, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B AL KIRE P LT R 257 5| BAGEATIR L RALAT 4L, HREE AR,
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