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%

REEKRE, BFEES@ES VOCs Il H% R

2018 3 A 29 H

E4: 30288, T LA 2017 SFHF4R. 2017 F, o8 FILF N 10.84 1270, Fl3gK 8.63%; FI)AETF L
3 IR A 69448 2.15 1270, Bk 10.77%; LI KRS 0.36 /L. A8 Xm0 mE, vA 2017 %12 A 31 8
B A R, P 10 R E 0.72 T (4SHL), Atk R INe4A] 4355.14 7 L.,

B
> ) bR T I, FRAURBRLSSiEEk, BEHA, A58 ZIE L YOI 10.84 12T, FligK 8.63%, 3%

KoK T AL, AR IERATEAAS S, APIREUMNALLEZNBIL 6421070, Fligk 8.71%, &E%8
189 59.23%; T ibidfZ o & 4k 4 S IE X 8156.06 7 T, FHIEK 69.09%. 2017 4, @1 F B RIMEERAEZH,
T AR IR Ao b K TS 2 6%, 8] 3R P R IP ARG CEMS M) Ak SFad, A AT L3t 45 % CEMS 895 R % 5| %0k, 12
W, ) AT W AARHE AL A 55 A AR AR CEMS Mk 509 % KA A R 49 L. BRAVIAA, A LSRG —FREG,
FAFTFIRE SR RF IR, RS T HERN T IHRIER, A T8 £ KA AL A b A7 R ] b 54 22473
K.

THEET TR A TFESTKELER M %F VOCs Wil & 4Zi&. 2017 55 A, 28] FRIAFFLATT 408 1 4~
F 2018 F 1 A Tk, FEFREEFTAS.071CA, 28 RKKATT AR T A A RS 5 m P 4442677 B #= VOCs Yl &
Yok FREEORE . 2017 5, 5 VOCs M 448 F AR ALk Kk B %, T 2R PEEY T FUEN. BT EF
Ak, MAERKAGENE—F I, VOCsHH “+ =8> e R4 —, KNT 5545 2| E 5850

FUARZ, A8 MEI6IFHRFEME. NG 22 AR L%, FFR A FEFEHFE R LI E 50%F 20% L4,
% ROE /£ 10%¥A b, »&) MEREZE IR, K= AIRERIK, 2017 F8K 7 RARFEAH 13.60%, M4 fidn s, 238 LBV
NAMKADE, BEHEABEME, ARG LESIBRET T ILEM LR,

B AR BARL: ARIENE) BATIA, KAIFAE) 2018-2020 4523 EPS 4254 0.41 /L. 0.44 5u. 0.50 7T, #&R&
2018-03-28 WA, 3T PE 5314 26. 25 4= 22 4%, 4fF “GH” 1P4A,

K& BE & N8 T ART HA; AR MR T 3 35 % An B
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N5 B R 5-HdE

2016A 2017A 2018E 2019E 2020E
LA (F T ) 998.12 1,084.25 1,197.97 1,374.13 1,584.20
HEKE YoY % -0.42% 8.63% 10.49% 14.70% 15.29%
V2 2, EF o 3) AT (B 5 L) 193.90 214.79 248.79 267.49 303.63
HEKE YoY% -26.25% 10.77% 15.83% 7.51% 13.51%
£A41%% 48.11% 48.35% 48.81% 48.15% 48.14%
# % s % ROE% 11.79% 11.91% 12.48% 12.11% 12.39%
Mk s EPS(L) 0.32 0.36 0.41 0.44 0.50
W& F PIE(1E) 34 31 26 25 22
R PIB(1%) 3.82 3.47 3.13 2.83 2.54

FAFR S T 15ZRIEFGL TR JE: R 2018 £3 H 28 HKAH
HA R RE — R AT B R EAE EHE http://www.cindasc.com 2
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 1,532.58 1,742.46 1,967.22 2,224.92 2,524.95 ELIX N 998.12 1,084.25 1,197.97 1,374.13 1,584.20
i 426.64 596.84 716.50 799.23 897.19 =R 517.90 560.07 613.19 712.44 821.62
o & 183.57 162.92 180.01 206.48 238.04 B Ak HL AR W 7.27 8.91 9.84 11.29 13.02
LA E 501.12 476.12 526.06 603.42 695.66 ZA %A 128.41 134.80 148.94 170.84 196.96
TR 52.21 75.94 83.14 96.60 111.40 518 % 138.45 167.13 179.70 206.12 237.63
B 269.82 325.51 356.39 414.07 477.53 W 4% A -5.63 -8.04 -6.46 -8.50 -9.19
H 99.22 105.12 105.12 105.12 105.12 K BALAR & 15.30 2.31 5.35 9.17 7.01
AL 44557 456.25 459.16 462.61 465.69 NRME T i A 0.00 0.00 0.00 0.00 0.00
¥ BaE % 122.83 91.74 91.74 91.74 91.74 RN 17.02 2.72 14.89 11.55 9.72
o 156.41 156.84 159.03 161.30 163.64 2k F) 75 213.43 255.02 292.31 314.32 356.88
T H 40.85 40.38 41.63 42.63 43.38 ERIZ N IN 12.99 0.16 0.32 0.32 0.32
Hi 125.48 167.29 166.76 166.94 166.93 ESIZ A 0.08 0.68 0.31 0.35 0.45
* =& 1,978.15 2,198.70 2,426.38 2,687.52 2,990.64 FIHE E B 226.35 254.50 292.32 314.29 356.75
w3 itk 216.95 259.49 281.93 319.13 362.17 s 32.08 41.57 43.53 46.80 53.13
K2 Bt 3.43 1.70 1.70 1.70 1.70 H#)iE 194.27 212.94 248.79 267.49 303.63
J AR AR 46.66 60.88 66.65 77.44 89.31 VIR FRMR A 0.37 -1.85 0.00 0.00 0.00
H A 166.86 196.90 213.57 239.99 271.16 12 BB 8] A1 193.90 214.79 248.79 267.49 303.63
kRS 40.24 41.46 41.46 41.46 41.46 EBITDA 252.16 283.47 305.00 327.33 370.24
e 6.62 5.34 5.34 5.34 5.34 EPS (# ) 0.32 0.36 0.41 0.44 0.50
H e 33.62 36.12 36.12 36.12 36.12
R it 257.19 300.95 323.38 360.59 403.63 NeATER B H F A
b ER AR 4.91 6.61 6.61 6.61 6.61 LA 2016A 2017A 2018E 2019E 2020E
JEY-E=INEN & & 1,716.05 1,891.15 2,096.38 2,320.32 2,580.40 ZEFEHALER 153.55 249.73 162.92 129.68 147.14
R AR RS 1,978.15 2,198.70 2,426.38 2,687.52 2,990.64 A 194.27 212.94 248.79 267.49 303.63
I8 Fesh 25.23 28.39 12.11 12.52 12.94
W 4-5% A 0.57 0.58 0.56 0.52 0.54
2534 BA5H F HRIRE -17.02 2.72 -14.89 -11.55 -9.72
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -62.05 8.17 -88.02 -146.92 -166.03
EL XN 998.12 1,084.25 1,197.97 1,374.13 1,584.20 e 12.53 2.37 4.36 7.62 5.79
Bk -0.42% 8.63% 10.49% 14.70% 15.29% R EFDAER 104.44 -2.84 0.85 -2.87 -5.08
Ja BR8] A 193.90 214.79 248.79 267.49 303.63 KALE -39.46 -17.59 -14.04 -14.42 -14.80
Bt -26.25% 10.77% 15.83% 7.51% 13.51% KA H 355.95 125.25 14.89 11.55 9.72
EX LS 48.11% 48.35% 48.81% 48.15% 48.14% H A -212.05 -110.51 0.00 0.00 0.00
ROE 11.79% 11.91% 12.48% 12.11% 12.39% EREHNAR -53.55 -40.34 -44.11 -44.07 -44.09
B (L) 0.32 0.36 0.41 0.44 0.50 BOLIE A 0.00 3.40 0.00 0.00 0.00
P/E 34 31 26 25 22 (EER 0.20 -3.28 0.00 0.00 0.00
P/B 3.82 3.47 3.13 2.83 2.54 FATA] & ARG 53.60 40.45 44.11 44.07 44.09
EV/EBITDA 26.07 23.18 21.55 20.08 17.75 PR3t R 203.48 206.02 119.66 82.73 97.97
HAERE — R AT B R EAE EHE http://www.cindasc.com 3
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TEHE, BRIEARE P OPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt., I IZHRIEA
R T SH G )R AT S BT A . LA EMRERGAIAZIT, e KF ] I 74, AT E 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, FELRBATLMRER. PRMBRFEEFME, 3FATLIHZE, 2012 F 2 AmBERIEARRTTF 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 AWMAGZRIELAARTTFL TS, NEHELBITLAR.

HAAHERREA

R, ¥4 PR3 FAL HR A

4t x £ 010-63081270 13671072405 yuang@cindasc.com

4e 3k k4 010-63081254 13691304086 zhanghuac@cindasc.com
43k P 010-63081128 13811821399 gongtingting@cindasc.com
£ A A 021-63570071 18121125183 wangliben@cindasc.com
R EE $18 021-61678569 13681810356 wenxianglin@cindasc.com
K R 021-61678568 13818525553 hongchen@cindasc.com
LS xR 010-63081270 13671072405 yuang@cindasc.com

& FR EE 010-63080945 18610350427 tanglei@cindasc.com

g3 % http:/Mww.cindasc.com



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 IR RIE; AAFGEMART> TG L, 15, R E5ARRE T 0 BRI E LRI E B4R 4A0 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., BRIEAREDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARE G BE. 5815, R TAA AL @ ZAE, T AIRE AL A RIRE 69 TR A
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
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 6915 ERAT AL 6T ILFHF M BATIEFMAG LT, wWEAF RIE P FIRAT B AR MEFRARE R, BF LH BARE T OEMERLRENRTHE L4 R,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRE WAL RIER A . AEERIEAPERE, FAPVMPANATIFOAETH XEIR. L4, A, R R5| A RREGIEMHS. BERIERAAIGIM G EE P LRRE, N diZ
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
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 G A £ R X THHE, HE R S5 KRS F o912 EAE LTI 74E, FERNF EEANZT B . MEHFRAFRFTER, LBoshiE
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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