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W5 R mAER SR, ESMTILEIRE RS

2017 %10 A 31 H

E4: 10 A 26 B, ¥4 LKA 2017 F=FHR. 19 A, &) ZIE RN 619.77 1274, Bleig¥ 8.18%; Va3 F LW
OnE) R FR 6 A AR 22.14 1250, R H3EK 55.44%; EHLAARAZIKE 0.100 T,

BIR:
> REBFERMAEEE, FRAFF RS, REA, A8 KT A LIKSAZTRANDAE, ERST KRG EEFA
KFEES, FHEBRAA T LA, 22 A TFH Z i iFs g, N8 2850t migk, B =3%

L AR AL AR RAKARE S BANRE A B R BRRRI. 8] i ZF B4R 62 A R 58] 14.75%, 42 L5 F) H34An
T 324 E0 5.

> 2AFRR (&) FEM-FAERAFRBBFRLE, B, MEALAFTELMATHERORITAR, RITERARTFE
FIERNT FEYEKIT 1202, HRT FARELFEEHIE X0 0 He30 LORA AL L 3 2408 10 F 5.
T B 3ih B4 32 600-800 77 whf & & 6T Ky FAFRERIAA), WA F FEirdihd RXF ik TAEe) ik, o8 Fiit,
FREFT-F BRI R 6955 6 L2 RANERFAF] 1800 Febvh £, 403 BIRA|FEak, 28 F5 LR KEIE 0,
EA L BATLF G GIF e F LT, ¥ A8 hm R BR A,

> MEFA. KEBABRAR KR LR, N2 LAMETA 19.37100, LERHA 7.1210, M55 HEm
F2RZRRTAALIE I, UBAIINLILR RS R EZ QLT AT AN GRRKIREILAR RO h. T=F
JENE) R A K FBAAF % 254107, LEFIHA 0.60 1270, FEd T35 35 KPK FHIRBAAELFTE, W4T A
5K FRAMER b K tg L3k, R 8] kg,

> BEEAEIZLBNMIE. 2017 F, MAER G2 BATLERL R, A &2 EMNE—F =g, 8 E 2017 £ 9 AKX, LME
4. AR A BRI SR R T 11.48%. 16.34%. 25.51%F 26.03%. shETHRE A A T E B A LA AT,
SRFEFHRAMAIFCELER T LRSS, Wedt—FRZZOBMAATR, B —F@PEFFTERET, ARxE
KRB N HFLIESHE TR, ICSC RIATTHIED =, 2017 5 1-6 A 4 f4A%a4: 75 ok, miA 7 REARUE D
FTF 2018 R I HPAT, s TIAKEA KA h. ILZSG W R#T4%it54E S 7, 2017 4 1-8 A Aftd ssas:
28.7 Trvk, AEMARAESE 11.9 ek, HRATIAA, FA. 48, 45, S04SR RE A ik A dnss, Saks: 1354 Bk,
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> BAITRREIRR: ARIE 8] B AT, AT E) 17-19 F 523 EPS 4% 4 0.14 7T.0.25 7T.0.29 7T, 48 2017-10-30
ALEEM, 2 PE 954 26, 15 42 1342, 43 “EAN” P4,

> REEE: 2% LE7; FLEA S RARY, @BMHERRES; B TARERTAAH.

28 3REH R 55

2015A 2016A 2017E 2018E 2019E
FABEN(F 7 ) 74303.57 78851.14 96298.82 105901.93 113397.10
K £ YoY % 26.45 6.12 22.13 9.97 7.08
)2 RN 3) A A)IA (8 7 L) 1655.67 1839.80 3292.60 5671.54 6694.85
K% YoY% -29.40 11.12 78.97 72.25 18.04
A F% 8.47 11.50 11.32 12.19 12.71
# i % ROE% 5.96 6.65 10.62 15.28 15.47
AN EPS(L) 0.07 0.08 0.14 0.25 0.29
&% PIE(12) 51 46 26 15 13
R PIB(1%) 2.9 2.9 25 2.1 1.8

HAFR: wind, 15LRIERBFL F oA E: R 2017 #10 A 30 4K
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K fithA PlETA FlER $I5H A
LB 2015A 2016A 2017E 2018E 2019E LB 2015A 2016A 2017E 2018E 2019E
ik 21,794.85 24,140.21 31,011.62 38,414.84 44,280.84 ELIX N 74,303.57 78,851.14 96,298.82 105,901.93  113,397.10

i 5,498.30 5,022.50 9,455.05 15,559.33 20,234.25 =R 68,007.73 69,782.25 85,395.53 92,992.05 98,982.73
o & 264.37 875.76 1,069.54 1,176.20 1,259.45 B Ak HL AR W 809.66 907.96 1,059.29 1,164.92 1,247.37
LA E 864.68 783.07 956.34 1,051.71 1,126.14 ZA %A 691.86 667.48 770.39 847.22 907.18
TR 842.47 869.77 1,280.93 1,162.40 1,237.28 518 % 2,620.74 2,822.47 2,888.96 3,177.06 3,401.91
B 10,951.32 12,002.63 13,663.28 14,878.73 15,837.24 W 4% A 945.67 581.53 1,936.01 738.04 537.91
H 3,373.71 4,586.48 4,586.48 4,586.48 4,586.48 K BALAR & 470.69 560.84 334.73 314.49 336.09
AL 62,119.19 65,077.49 65,003.66 64,451.27 64,145.00 FME T i -125.51 756.64 163.31 315.56 315.56
KA 6,941.12 7,909.03 7,909.03 7,909.03 7,909.03 BRI R 1,312.77 -1,973.34 342.18 494.43 494.43
o 29,359.35 32,530.61 32,460.42 32,029.85 31,861.33 2k F) 75 1,944.49 2,311.92 4,419.40 7,478.16 8,793.91
T H 10,283.97 10,257.01 10,238.95 10,079.10 9,972.42 LRI TN 419.02 262.36 262.36 262.36 262.36
Hi 15,534.74 14,380.84 14,395.25 14,433.29 14,402.22 S 277.34 448.23 448.23 448.23 448.23
* =& 83,914.03 89,217.70 96,015.28 102,866.11  108,425.84 FIHE E B 2,086.17 2,126.05 4,233.53 7,292.30 8,608.04
w3 itk 31,526.39 33,851.99 34,074.72 35,138.27 33,866.52 s 743.48 438.78 873.73 1,505.02 1,776.56
K2 Bt 5,394.47 12,350.04 11,350.04 11,350.04 9,350.04 H#)iE 1,342.69 1,687.27 3,359.80 5,787.28 6,831.48
S AT TR K 4,442 .84 4,727.39 5,785.12 6,299.74 6,705.58 VIR FRMR A -312.98 -152.53 67.20 115.75 136.63
H A 21,689.07 16,774.55 16,939.57 17,488.49 17,810.90 12 BB 8] A1 1,655.67 1,839.80 3,292.60 5,671.54 6,694.85
kRS 20,459.39 24,249.21 24,249.21 24,249.21 24,249.21 EBITDA 5,394.57 7,748.87 10,983.54 13,371.40 14,966.80
KHAH 9,251.19 5,775.42 5,775.42 5,775.42 5,775.42 EPS (%) 0.07 0.08 0.14 0.25 0.29
H e 11,208.20 18,473.78 18,473.78 18,473.78 18,473.78
R it 51,985.78 58,101.19 58,323.93 59,387.47 58,115.73 NeATER B H F A
b RE AR 4,391.08 3,354.03 3,421.23 3,536.97 3,673.60 Lt 2015A 2016A 2017E 2018E 2019E
JEY-E=INEN & & 27,537.17 27,762.47 34,270.12 39,941.66 46,636.51 ZEFEHALER 10,269.41 8,601.67 8,768.17 11,357.42 12,449.38
R AR RS 83,914.03 89,217.70 96,015.28 102,866.11  108,425.84 A 1,342.69 1,687.27 3,359.80 5,787.28 6,831.48
I8 P4l 3,308.40 4,117.20 4,608.72 4,950.32 5,299.98
W 4-5% A 0.00 1,505.61 2,141.29 1,128.78 1,058.78
EEWM S $BA5H F BRI E 184.09 575.61 -342.18 -494.43 -494.43
E B 5484F 2015A 2016A 2017E 2018E 2019E TIERELH 3,736.69 427.49 -1,550.86 -549.88 -798.91
LRI 74,303.57 78,851.14 96,298.82 105,901.93  113,397.10 e 1,697.55 288.49 551.41 535.35 552.49
Bk 26.45% 6.12% 22.13% 9.97% 7.08% R EFDAER -8,693.16 -8,478.86 -4,409.39 -4,124.35 -4,715.67
Ja BR8] A 1,655.67 1,839.80 3,292.60 5,671.54 6,694.85 KALE -4,793.61 -5,238.32 -4,751.56 -4,618.79 -5,210.11
Bt -29.40% 11.12% 78.97% 72.25% 18.04% KA H 987.14 -2.66 342.18 494.43 494.43
EX LS 8.47% 11.50% 11.32% 12.19% 12.71% H A -4,886.69 -3,237.87 0.00 0.00 0.00
ROE 5.96% 6.65% 10.62% 15.28% 15.47% EREHNAR -273.02 -507.89 673.76 -1,128.78 -3,058.78
B (L) 0.07 0.08 0.14 0.25 0.29 BOLIE A 12.24 85.32 4,596.92 0.00 0.00
P/E 51 46 26 15 13 (RN 1,082.93 -7,848.74 -1,000.00 0.00 -2,000.00
P/B 2.9 2.9 2.5 2.1 1.8 FATA) 8RR 3,413.87 2,864.68 2,923.16 1,128.78 1,058.78
EV/EBITDA 6.85 6.01 4.20 3.45 2.95 o5 iR 1,333.94 -132.87 4,432.54 6,104.28 4,674.93

HA R RE — R AT B R EAE EHE http://www.cindasc.com 3



s BN/

TEHR, BRIEAFE P SPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt, I EIZHRIEA
R T SH EAJE . MEAT I S BRI . LAY 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 & %..

2H, FRAALARR . ARKFAFFE A LSFHE, 2010 FAfFHIES, NEH ELBFAKAT LA, 2013 FFF44 fi F RRATLHF R,

T, FELRBATLMRER. PRMBRFEEFZME, 3FATLIHZE, 2012 F 2 AmBERIEARRTTF LTS, NEH ELBTLHAR.

45, MBATLHRR . BRRALRRKFFH F. FFEIESIE, F 7 KEZH AT 145 THEZL, 2013 F 4 A B K EARRIT AT S, AEMEATILAFR.
BRR, HEeLBATLARBIL, 92 FR HRFLBFME, 2016 F 7 AWMAGZRIELAARTTFL 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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CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

TAIRSE RN A B FE AT I, AARFIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 Bkl ARG RS PTRE
%ﬁ%$£%&%TAﬁW$A%ﬁm%5 AAFMGEMARF LSRG, R, LFER2E5FRE T o) ARG ATE LRI L B AR A0 X

BmAR
AT AR AN A TR 3] (VA T A ARERIEA)BA F BER 23 T AT B L 5544, ARS B REAREH LA,
RARE AT AR RIEAEE RSN ELHEF 5 BATR Z e, HEZEEP BTRT RS REMBI A5, WG sAA L L59H PAL L., ARERRBEL LR EF, FAEEAKR
EAT ., AZEAEA TR B BANE| AR E ML A RN B RE P . BP SR RARE N BE. 4813, SRR FAUAHBRIE A H A8, s ARE 69 55 4R A RIR A 49 5 B RR
H A
AR R TAZRIEAIRA T 6 CATAZ %%, 1243 ZIEARRIEFTRAZ G s fe M, AREFFEN T, T4 AT A AR o d B B 893 Efa P, AIRE P46 69IE 5 RIK
ARG EINAS . LRI T BNT e B INRR AR E K S, HEGEARIZ AT G I AR LA A B B RIAORIE. ERRH, XEAEH REBRFARE, KA RRAIE 7%k, Bk
IEHIEAZ B ERRERE L., HEEATN R B RIRE, sTAZRIEAT AL B 458 40,
BT, ARE T 6913 G RAT AL 6T I M BATEFMAG LT, wWEAERIE P FHRAT B AR MEFRARE R, BPF LF BEARE T HEMERLRENRTHE LKA,
EHSERFRERENL., RMREFBEOTA. TE, BRLAMEMNBESS, FAEME A KA A B & KM FIEA R AAIZ AT 693007 Ko Al 39F.
FREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 20908 FTEATEA ST AT R S, FT a2 A X e 3) A RSN S RARER T RAT L 5 IR 5.
AIREBAALAHZRAEF TR . REFRIEA P AR Z, ETHMFNATHEMMEFE KB L4l KA. FLR5| N AREGIETRS. BIERIERAI M 6 LE P KARRSE, Wdiz
AR B A B EATH R T, A5 RIERIT AT A RARPAET AL, AIRE B I R s AZ K AE A8 R iR RSB G A 28 P 3694 T,
R AT KAEFIAL, F QBRI FHEARIRE, ATilRe—e REGEETIEd A A HRRIELFH R, 3 RIEFHR G R 8 5 2R TR 69 AR A,

PR AA
BB VAT R RBFA 7 A F IR
FEN: AR 3R T AR 20% A B A¥F: AT LR,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; Pl ATk RS R AR AR
W dREAKZ AR 6 AR, BA: AR A f25% 21 Aok ATRARHE TR,
Sk RANARSTIE T S%AT,

AT IR AR R RN T, B A ERATER R DI AERAOTH, LAETRGAE, EIRE R S R EAN T FHEAT 5 5846 5T EHATE.
AR b TR A R — R B PTA 60 B KA X 6 FT A A SR A, A A B AR b 0 AR LA S, R RN Z 4 AT E 8. MEHRARHEER, LEMhE
T, M4 AFF B RN E LB MGE L, EETHLT, 54 TAAATAR A AIRS b 6 4T R 2HT 5| B TR A AT IR, BAKXE BRI,
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