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CINDA SECURITIES

%

Zarihffr Lk dlSiRIMFTAR

2018 -4 A 2 H

E4: 3 A 29 8, LELRLLA 2017 SFFHR. 2017 4F, A8 FIE KON 2,050.47 1250, Flk3gim 1.35%; Va8 F L
28] R A 694 F)18 16.04 1270, FIHIE A 104.57%; FIA ARG E 0.46 L. HRIBEN) ZEAONeorar %, W8 10 &
W8 2.0 0 (AH), SHRENLLA) 6.9340T (S8L), LAFIREAT R T ETAE-LE KA 4186 43.17%.

B

>

AN LA, BARAKRRRA. TLREFHFELA. BIRAF LETHARF B EMAL 0 BORTHF R E4)
Foh1, 2017 4 LME 4AM L iktéE A1t 30%, 28] IMERX —HB, 4 =2 BH4E S4E4T, A F4RAEA 447 20.96 7ok,
& F AR 137 vk, A FERAAMF Sk 114 Zek, B EFAPEK. REA, 4Rk Sm3k L4 F g 31.63
1L, wrshaa) kg Kia4RFt.

R RGBT L, REABAE., NEF7LTRMEFE, Bk 2017 F4F&, 100%F7H 249 €3 8 KR
fik &2 44 )8 997.9 Tvb, ¥4 296.50h, 4% 9,774 74, 48209 Zvk, stob, NG BIA TEGRE . hH . Sk,
e L E bk, S FARARA AR 21 Trek. ST AMRARARIT 130 Hek. e 4R T SRABIE 100 Fek, FAE—RL T Ab4d
A, ) BARI e 7 b &, i B e TRk & h o8] AR KR E R T R Eeg ek,

T BALF AR SR 3Rk 5, R A, N8 HiHIR K T RAE S 23.36 120, HPiHIRRIkSI A& 21.59 12T,
BT, w1 FARM LK, &) B L0 RO 1A 4 AT AR K 9.58 10 7L. XIF K & RN 5) dbsk F A T K ¥h,
o REE TS M, N3] 2018 SF Ik 4k X135 KBk,

FIFRAMARAS. RIBEBFALFR D (ICSG) ZAHGTRN, 2018 FA MM MEAML T H 2417.9 ok, HIERTE
RKEH 2428.3 Tek, £IRTFH4a 10.4 ok, A0 HAANT KA H X 4E. b TR aAEL R ERAGE, EIF
B AR LB O G AR TG VT B8, A HF 2018 SF4RM A .

B AR EARE: T35 BRI, &A1 35) 2018-2020 5 EPS 34 0.92 /L. 0.98 7T, 1.02 7T, %3 “¥#H” if
.,

RieBE: 285 LE 7, 2RBMEXEES.
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CINDA SECURITIES

AY

ANE R E R SR

2016A 2017A 2018E 2019E 2020E
LM (T T ) 202,308.22 205,046.85 217,541.92 228,532.97 238,766.36
¥ KE YoY % 8.90% 1.35% 6.09% 5.05% 4.48%
V2 & 8) A F)iE (B 7 L) 787.54 1,604.11 3,199.23 3,380.06 3,527.78
¥ KE YoY% 23.59% 103.69% 99.44% 5.65% 4.37%
£A41%% 3.46% 4.49% 4.43% 4.64% 4.73%
# P F I # % ROE% 1.70% 3.41% 6.55% 6.53% 6.39%
Ml s EPS(L) 0.23 0.46 0.92 0.98 1.02
A F PIE(Z) 77 38 19 18 17
4% PIB(1) 1.30 1.27 1.21 1.13 1.06

AR T1Fr 15 BAERGL F ST

VZ: RH9 2018 F4 A 2 HKAH17.46 T
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CINDA SECURITIES
T AFR PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 53,874.17 63,170.81 65,679.47 68,893.84 72,115.49 ELIX N 202,308.22  205,046.85  217,541.92  228,532.97 238,766.36
ko 13,078.66 19,003.04 19,276.67 20,571.36 21,981.79 =R 195,310.27  195,837.05 207,907.37  217,923.99  227,464.70
o & 3,019.51 3,200.37 3,395.39 3,566.94 3,726.66 X 0 A 579.94 812.97 862.51 906.09 946.67
JE 13,542.79 11,831.96 12,552.97 13,187.20 13,777.70 ZA %A 569.02 533.43 565.94 594.53 621.15
TR 2,328.59 1,781.16 1,890.94 1,982.05 2,068.82 518 % 1,663.99 1,673.94 1,775.95 1,865.68 1,949.22
B 15,412.39 19,997.19 21,229.70 22,252.51 23,226.73 W 4% A 252.01 461.34 540.22 578.31 627.42
H 6,492.22 7,357.09 7,333.78 7,333.78 7,333.78 P IRALAR K 1,153.45 2,336.10 1,289.86 1,598.03 1,867.74
e[k kg 33,509.93 34,297.85 35,139.03 36,080.69 37,143.46 AR R Bk A -582.59 -47.41 0.00 0.00 0.00
K B 3,006.40 3,177.79 3,177.79 3,177.79 3,177.79 BRI R -228.26 -489.83 -55.35 -257.81 -267.67
o 17,972.55 18,714.76 20,954.20 23,225.18 23,623.47 2k F) 75 1,968.71 2,886.52 4,544.72 4,808.52 5,021.79
T H 2,436.21 2,416.38 2,630.18 2,835.86 3,033.42 LRI TN 151.07 71.16 82.43 87.92 85.17
Hi 10,094.76 9,988.91 8,376.85 6,841.84 7,308.78 S 86.25 100.41 75.31 87.32 87.68
* =& 87,384.09 97,468.66 100,818.50 104,974.52  109,258.95 FIIH &5 2,033.54 2,857.27 4,551.84 4,809.12 5,019.29
w3 itk 37,339.13 45,930.92 46,582.74 47,131.92 47,651.89 P 344 1,092.73 1,145.54 1,137.96 1,202.28 1,254.82
K2 Bt 14,868.14 23,623.88 23,623.88 23,623.88 23,623.88 A8 940.80 1,711.73 3,413.88 3,606.84 3,764.46
S AT TR K 6,160.34 6,847.56 7,269.61 7,619.85 7,953.44 VIR FRMR A 153.27 107.62 214.64 226.78 236.69
H A 16,310.65 15,459.47 15,689.25 15,888.19 16,074.56 12 BB 8] A1 787.54 1,604.11 3,199.23 3,380.06 3,527.78
kRS 1,222.11 1,554.51 1,490.63 1,490.63 1,490.63 EBITDA 4,636.59 5,525.97 6,893.79 7,261.87 7,646.71
KHAH 228.10 8.75 8.75 8.75 8.75 EPS (%) 0.23 0.46 0.92 0.98 1.02
Ht 994.01 1,545.76 1,481.88 1,481.88 1,481.88
R it 38,561.25 47,485.43 48,073.37 48,622.55 49,142.51 NeATER B H F A
VBB F A G 2,224.97 2,450.80 2,665.45 2,892.22 3,128.91 LA 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 46,597.87 47,532.43 50,079.69 53,459.75 56,987.53 BEEHALR 4,326.00 3,259.24 3,909.98 4,571.09 4,914.95
RAfTA R AR S 87384.09 97468.66 100818.50 104974.52 109258.95 A1) 940.80 1,711.73 3,413.88 3,606.84 3,764.46
38 ek 1,861.48 1,804.93 1,201.83 1,312.64 1,398.53
W49 741.57 863.77 1,140.12 1,140.12 1,228.90
TEWMEI4 BA5H F HRIRE 228.26 489.83 55.35 257.81 267.67
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -1,198.00 -4,287.92 -2,896.37 -2,968.54 -3,158.99
LRI 202,308.22  205,046.85 217,541.92 228,532.97  238,766.36 By 1,751.89 2,676.90 995.17 1,222.22 1,414.39
Bl 8.90% 1.35% 6.09% 5.05% 4.48% EREDAER -2,768.75 -2,141.08 -1,803.69 -2,136.29 -2,275.62
Ja BR8] A 787.54 1,604.11 3,199.23 3,380.06 3,527.78 KARZ S -1,630.64 -3,248.75 -1,748.33 -1,878.47 -2,007.95
252 23.59% 103.69% 99.44% 5.65% 4.37% Kk 6,388.39 5,168.99 -55.35 -257.81 -267.67
EX L 3.46% 4.49% 4.43% 4.64% 4.73% E: &) -7,526.50 -4,061.31 0.00 0.00 0.00
ROE 1.70% 3.41% 6.55% 6.53% 6.39% EREDALT -10,353.50 1,558.51 -1,832.66 -1,140.12 -1,228.90
B (L) 0.23 0.46 0.92 0.98 1.02 e Sy 228.00 0.00 0.00 0.00 0.00
P/E 77 38 19 18 17 (EE -8,732.59 2,750.24 0.00 0.00 0.00
P/B 1.30 1.27 1.21 1.13 1.06 FATA) 8RR 1,113.23 1,339.45 1,832.66 1,140.12 1,228.90
EV/EBITDA 16.33 15.35 12.30 11.68 11.09 P48 iR -8444.78 2087.94 273.63 1294.68 1410.44
HAERE — R AT B R EAE EHE http://www.cindasc.com 3
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TEHE, BRIEARE P OPITER, AELBIMMGATLERMAR. FEAFRESF (WK F) ML, mE K Concordia KFEFHEF (48k) MtE, IEIZHRIEA
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, KNEH ELBFANKAT LR, 2013 FF44 §i F RRATLHF R,

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 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 T EF— L WIF I B, RAARAEAEL TSP TS, AT BIEA LR EMBITHIELIITIT A R RL SR A2 2. B E L AIRE; 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 HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG NAS . LRI T BNT e BN KR AR B K F), HEGERA R TATN A L E IR AR A B B RINAGIRIE. EXRRH, XEAEH REMBRFARE, RBRRIEFoH 7k, B
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,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEREAFNERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEAFTHAITR S, FT e AN 3) EAARBER S IRE A FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
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 PEL T ae 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, CEETRORE., EBECTH L S A0 RN T AT B AN ARG T2 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
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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