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M EkiEREF, FRERLHE

2018 -4 A 19 H

F4: 4 A 18 B, A4 AA 2017 FH4R, REBA, A5 FIF LN 102.06 1271, FIEK 0.40%; FI)3E T L
5] R A 698 A)E 1.07 1270, Flrigk 99.03%; FIAARERKE 0.03 L. HRFAHSERTE, A5 H0A 2017 FRE
B 3,226,604,400 BE A A4k, @ AR AE 10 BIRKLIA LA 0.40 T (4HL), HiHRZINERA) 1.29 147T.

B

>

ALk, FESH. 2017 F, XLREFLHFAELXRELEY R, BETHNE BRI K ERTH. 1-12 A MW
AT ML 8.21 £TIE54A, Flrb LK 26.70%; B A4A4k-F #1444 85030 L/rd, [k ik 28.93%., »a) &
W 5 4R 6 e An ke F oAb 7 5, ARG R EA R EBUK, o8 T 2A)ERR T4A. AAM0 60 kMg 8) B A fE H1F 338 5%, 2017
Fo A E KA e T o AR B ER LT K 6.02%, 48P AT, 48 T 4a 48 F snt) AR RR 5T 2.38 ME A
BNRANTHEA 292N F b, EEEFFERG 3.02A4F 4L, s FlIEFE K@K,

RIEFRAY, FRGHERBMI, N5 BNE) 6T o8] EAE T BB L, 57 443405 Fo ik Fa K A48
& FIBEa8) Bk by sk MBI A AR R — KRR AT R, 8] TR e ) 6940 TOR S AR R, ARIETTIR
WAL, 4D B R A LA A KA = b, ARG Gyo% . 4oon b ARSI R, M B4R SE AR . G6 Rk
Eiadett. FHpRRKmATH. KSRGS HRT. BEAN T LUF R RS ELRE, Hy SR OEEER .

ek E F R AT, AAT AT RS AL, 406 T A RMEAT L, ERESDSM%T TEWAE. RN BRIE
W%, 2017 b EAaTRa T SR A AHE, $HTATRODA. 122, MKTLE 7 -IHEFLE,
2018 SFARKAT L 4R 4 J 7 6k 3000 vk, RARTAR “+ =27 BARE T RER, RMNIAAH, XFrdEmPrasmeE R, 4
AT L AT F RS R,

BAFMBIRE: KA 3) 2018-2020 4 EPS £ 4 0.04 /L. 0.04 L. 0.05 7T, 8 2018-04-18 4k &Mt A,
stE PE %)% 162. 156. 147 1%, #iF “BA” P4,

KB & 487 its sk s T, ZAORKRRAARAREF LG, 400 LK S F4038 0, TFRskATLE K T4,
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28] R4 H R H-R AR
2016A 2017A 2018E 2019E 2020E
FABEN(F 7 ) 10,165.00 10,206.05 10,668.51 11,173.14 11,721.43
#KE YoY % 6.41% 0.40% 4.53% 4.73% 4.91%
)2 BB/ 5) A AIE (B 7 L) 53.90 107.27 133.86 139.03 147.90
#KE YoY% 58.56% 99.03% 24.78% 3.86% 6.38%
% 4.64% 7.66% 6.72% 6.95% 7.23%
# P F I # % ROE% 0.42% 0.84% 1.05% 1.08% 1.14%
Ml s EPS(L) 0.02 0.03 0.04 0.04 0.05
T A% PIE(4%) 402 202 162 156 147
4% PIB(1) 1.70 1.70 1.70 1.68 1.66
JE: RN 2018 F4 18 HKEAH6.72 T

AR T 15 BAERGL F TN
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K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 5,817.30 6,112.39 6,180.38 6,368.98 6,542.21 ELIX N 10,165.00 10,206.05 10,668.51 11,173.14 11,721.43

i 3,648.14 2,084.44 2,041.14 2,121.94 2,178.60 =R 9,693.16 9,424.55 9,951.99 10,396.55 10,874.34
o & 462.50 898.61 939.32 983.76 1,032.03 B Ak HL AR W 172.98 291.63 176.88 231.55 257.39
LA E 482.62 345.52 361.17 378.26 396.82 ZA %A 50.33 65.54 57.70 62.50 68.08
AT 2K 236.99 78.24 82.62 86.31 90.27 518 % 307.17 298.29 311.80 326.55 342.58
B 931.35 902.92 953.46 996.05 1,041.82 W 4% A -89.01 3.69 -12.36 -2.37 -8.03
H 55.70 1,802.67 1,802.67 1,802.67 1,802.67 K BALAR & -7.74 60.97 61.15 32.27 53.99
AL 10,057.03 9,809.76 9,813.08 9,826.04 9,867.78 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
K AR 848.39 848.39 848.39 848.39 848.39 RN 19.31 60.07 34.77 38.05 44.30
o 4,533.98 4,303.92 5,276.90 6,261.28 6,353.99 2k F) 75 57.41 146.18 180.84 188.86 202.10
T H 1,509.46 1,516.99 1,523.16 1,523.34 1,517.51 ERIZ N IN 25.35 0.23 2.12 2.12 2.12
L) 3,165.20 3,140.46 2,164.63 1,193.04 1,147.90 B st E ok 2.10 12.05 5.33 6.49 7.96
* =& 15,874.33 15,922.15 15,993.45 16,195.01 16,410.00 F19H %5 80.66 134.36 177.63 184.49 196.27
w3 itk 1,490.25 1,226.56 1,277.94 1,322.68 1,370.84 s 13.39 13.36 26.64 27.67 29.44
K2 Bt 264.66 0.00 0.00 0.00 0.00 )i 67.27 121.00 150.99 156.82 166.83
JLAT R EK 492.60 560.83 592.22 618.68 647.11 VIR FRMR A 13.37 13.73 17.13 17.79 18.92
H A 732.99 665.73 685.72 704.00 723.73 12 BB 8] A1 53.90 107.27 133.86 139.03 147.90
kA ik 1,388.24 1,689.08 1,689.08 1,689.08 1,689.08 EBITDA 487.76 690.38 624.36 673.86 707.51
KHAH 813.20 1,109.70 1,109.70 1,109.70 1,109.70 EPS (%) 0.02 0.03 0.04 0.04 0.05
H e 575.04 579.38 579.38 579.38 579.38
R it 2,878.49 2,915.64 2,967.02 3,011.76 3,059.92 NeATER B H F A
b RE AR 268.99 253.84 270.97 288.76 307.68 LR 2016A 2017A 2018E 2019E 2020E
JEY-E=INEN & & 12,726.85 12,752.66 12,755.46 12,894.49 13,042.39 ZEFEHALER -83.74 391.16 497.11 544.56 562.95
AR R AR 15,874.33 15,922.15 15,993.45 16,195.01 16,410.00 &) 67.27 121.00 150.99 156.82 166.83
I8 Fesh 390.02 508.75 419.40 455.94 480.86
W 4% A 17.07 47.27 27.33 33.43 30.38
2534 BA5H F HRIRE -19.31 -60.07 -34.77 -38.05 -44.30
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -325.89 -404.72 -121.06 -95.33 -122.41
LRI 10,165.00 10,206.05 10,668.51 11,173.14 11,721.43 #re -212.90 178.93 55.23 31.76 51.60
Bk 6.41% 0.40% 4.53% 4.73% 4.91% R EFDAER -131.46 -1,623.86 -384.02 -430.33 -475.92
Ja BR8] A 53.90 107.27 133.86 139.03 147.90 KALE -218.84 -287.93 -418.79 -468.38 -520.21
252 58.56% 99.03% 24.78% 3.86% 6.38% KA H 917.38 2,373.52 34.77 38.05 44.30
EX LS 4.64% 7.66% 6.72% 6.95% 7.23% H A -830.00 -3,709.45 0.00 0.00 0.00
ROE 0.42% 0.84% 1.05% 1.08% 1.14% EREHNAR 239.18 -173.20 -156.39 -33.43 -30.38
B (L) 0.02 0.03 0.04 0.04 0.05 BOLIE A 0.00 0.00 0.00 0.00 0.00
P/E 402 202 162 156 147 FEEN 313.00 -75.73 0.00 0.00 0.00
P/B 1.70 1.70 1.70 1.68 1.66 FATA] & ARG 59.50 97.36 156.39 33.43 30.38
EV/EBITDA 47.24 33.26 36.77 34.07 32.45 PR3t R 32.58 -1410.12 -43.30 80.80 56.66
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FReRSMHKMARN

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. FFIESIE, 77 KEH AT 145 THEZL, 2013 F 4 A B K EARRIT LTS, ABMEAT AR,
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
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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 HIEA)EA F BE R A4 B e AR T 5 L 5545, KRS O1E 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
AIRE R ATFAERIEAINA T H 69 CATAZ E5H], (2155 IEATRIENT HAZ G o Rt e M, ARSI E AT, T-EZTNA AARE A E B B e E AP, AIRE PT48 6998 AR AK
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 T ILFH M BATEFMAG LT, wWEAE RIE P FHRAT B AR MEFRARE R, BF LH BARE T HEMERLRENRFTHE L4 2R,
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
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR B A UK AT A R, FRAEA AT A RARIAEAT AL, AR B B A AR AZ A E A &) B3 R 49U 2B P 3R A a9 2T,
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
., Flk, WS, FKFFEREEE LB GEIN, EETELT, 155 EEREATA B AL KIBE P a7 R 257 5| BT RAEAT 4L, HREE AR,
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