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CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

WBGSKAE, SR B S EWCRHK, TAiSKEFREH

2018 -8 A 1 H

E4: 7 A 318, PEIMELA 2018 £k, 2018 5 1-6 A, &) ZIE LA 4.06 1274, Rl 22.71%; )25 F b
TN E) R A% F)0E 0.66 1270, FBlbigin 13.64%; FIEAREIILE 0.13 4T

SR

> WBUTAKAE, FRABLFBRAEK, MAEELSFERBEE TH. A& A TLE P REE TR, BLEKAFLE
FRE, ATBREFRETHEALLERFGKEE, PRAAFRS; AT LFTEEFREFTREEFRENFTIESL
IR AKE. BT, BEFRFRBEBE. B, Rd . BIKRHAABRA AR FRSE. 18 F 1-6 A NG #
KIRFIE IR . BRJORAVA BdyH A 2.53. 1.23127L, 32 17 4R 45 5| Lk 37.5%. 48.2%; MAA432 b 481X 0.26
127, %17 R T8 53%. KIRESHA S0, T F/KAEBI 1711270, 4 17 SR TH 1%; T HF KL E
1 0.81 1270, 4R 17 F R LK 642.5%.

> I LRFKREFAESFH, 4 AP1000 F ZARBREERAER B Bk, 18 F 1-6 A, 238 T FKAEEAHEE L
EH 8.0 NEHEE 35.5%, TkiFRKAIEZNE AL S, NG AR KA ARG EE S, AR ALK
BHFEMAT AL =07 (1. 20 3. 4 FH), #FfE. Bma. T, B, BE, hRE. DB Eaa kL ERE,
BE W E R BEAZ L 3E AL R B, BN CRES T B ANENA D C2. C3. C4 AL uKAIEIRE .
2018 4 6 A 30 B, &) A&R4EHFE APL1000 % =K% 8 f ZARIELIR B ——Hic = AL sk 1 5 AL B £ 5k 45 K AL
2 Aol KA TR B A K. EAERSER B 6 FIIF M A R4y APL000 % = AKAx w5k,

> WHTFEESRK, SAFTRBELEA B FIFRE. 18 F 1-6 A N8 #HARESRH 3.37 1074, LPKIRIELHE 2.94
1. BEAIE 0.34 1274, JAAIEH 0.09 1271; Bak 6 AR, A8 % RFIARNKEFT SR L2544 30.99 127,
H P KIRE63E 11.83 1070, B EAIE 18.67 147L. JAAE 049120, 18 5F 1-6 A, WA d] AE%F &R, &*i%
FEAE P IR T RABE LB A L 7 ANEPRE, CIFLPE ARG F R GRIET). AT E (£2) 401, %
mmm‘%M$%£@,ua#%%@ﬁm%%@r‘%%%mémi@%;@ﬁmlﬂ\ﬂ@ﬁ%ﬁ\fﬁﬁ$‘%
INAR L 3577 RAS A K R B IR R AT, TRt 2018 F T FF X LKA,

> BAFREGRL: AT RIEA, &ANFRHAE) 2018-2020 4 EPS % 0.25 4. 0.27 7. 0.31 7. 3 B Ak Tk
IR S5, 7GR B SR, BRAVAIF N8 ARG T 936/, HF HH PR

R — T T F A RS EE http:/iwww.cindasc.com 1



> RERE: BOREFHAME; Tt dRe; RAESRE; HRIKK AR,

28 BEH R H A
2016A 2017A 2018E 2019E 2020E

FABEN(F 7 ) 648.26 680.45 834.98 972.82 1,094.56
K E YoY % 6.69% 4.97% 22.71% 16.51% 12.51%
)2 8 B3] 4 A)IE (B 77 L) 109.04 118.16 130.78 140.96 160.10
¥KE YoY% 8.08% 8.36% 10.68% 7.78% 13.58%
L% 33.47% 30.83% 32.40% 31.84% 32.09%
# 9 F I # % ROE% 10.27% 10.23% 10.20% 9.83% 10.10%
MMk s EPS(L) 0.21 0.23 0.25 0.27 0.31
T A PIE(4%) 35 32 29 27 24
4% PIB(1) 3.43 3.17 2.79 2.53 2.28

FAF: TR 15 BAERBL ST JE: RN 2018 £7 A 31 HK#A#6.15 T
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Y. Q) miE
CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 1,202.44 1,327.79 1,511.88 1,684.65 1,856.05 ELIX N 648.26 680.45 834.98 972.82 1,094.56
i 223.55 102.14 120.80 137.37 174.78 =R 431.30 470.69 564.47 663.06 743.29
o & 41.72 82.95 101.79 118.60 133.44 B Ak HL AR W 4.61 5.19 6.37 7.42 8.35
LA E 412.28 406.72 499.09 581.48 654.24 ZA %A 20.31 17.74 21.77 25.36 28.54
AT 2K 38.76 38.41 46.07 54.11 60.66 518 % 70.71 77.86 95.54 111.32 125.24
B 226.98 233.75 280.32 329.28 369.12 W 4% A -7.60 1.56 2.43 2.92 2.39
H 259.16 463.81 463.81 463.81 463.81 K BALAR & 18.06 7.02 9.98 17.44 19.63
AL 519.32 690.64 777.41 856.24 938.32 NRMAE T S E 0.00 0.00 0.00 0.00 0.00
¥ %K 3.69 4.13 4.13 4.13 4.13 B F AN 4.43 16.31 7.89 9.54 11.25
o 102.69 106.10 275.80 526.51 606.96 2k F) 75 115.29 121.33 142.32 154.84 178.37
T H 67.37 65.65 61.48 57.24 52.92 ERIZ N IN 19.06 22.27 18.57 18.57 18.57
Hi 345.57 514.76 436.00 268.35 274.32 B st E ok 0.12 0.05 0.07 0.08 0.07
* =& 1,721.76 2,018.42 2,289.28 2,540.88 2,794.37 F19H %5 134.23 143.55 160.82 173.34 196.88
w3 itk 542.93 543.02 645.38 749.64 835.78 s 16.94 20.04 24.12 26.00 29.53
42 2453 43.00 37.87 37.87 37.87 37.87 e A)iE 117.29 123.51 136.70 147.34 167.35
S AT TR K 371.73 367.14 440.28 517.19 579.77 VIR FRMR A 8.25 5.35 5.92 6.38 7.25
H A 128.20 138.01 167.22 194.58 218.15 12 BB 8] A1 109.04 118.16 130.78 140.96 160.10
kRS 36.48 232.41 232.41 232.41 232.41 EBITDA 146.64 161.15 186.17 215.35 253.24
e 0.00 190.00 190.00 190.00 190.00 EPS (#:i%) 0.21 0.23 0.25 0.27 0.31
H e 36.48 42.41 42.41 42.41 42.41
R it 579.40 775.42 877.78 982.05 1,068.19 NeATER B H F A
b RE AR 34.15 41.97 47.89 54.27 61.52 QSR 2016A 2017A 2018E 2019E 2020E
JEY-E=INEN & & 1,108.21 1,201.02 1,363.61 1,504.56 1,664.66 ZEFEHALER 6.93 147.31 89.62 125.29 161.69
AR R AR 1721.76 2018.42 2289.28 2540.88 2794.37 &) 117.29 123.51 136.70 147.34 167.35
718 FeAh 12.09 15.19 21.68 38.16 52.60
W 4% ) 0.32 2.40 3.67 3.85 3.76
2534 BA5H F HRIRE -4.43 -16.31 -7.89 -9.54 -11.25
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -132.56 17.43 -73.05 -69.38 -67.47
LT IN 648.26 680.45 834.98 972.82 1,094.56 te 14.22 5.09 8.51 14.87 16.71
[l bt 6.69% 4.97% 22.71% 16.51% 12.51% BREDAAER -230.52 -437.71 -99.09 -104.87 -120.52
JEY:E=IN S BE AP 109.04 118.16 130.78 140.96 160.10 TARL S -98.20 -267.55 -106.98 -114.42 -131.77
[t 8.08% 8.36% 10.68% 7.78% 13.58% KA 273.44 1,659.95 7.89 9.54 11.25
EF IR 33.47% 30.83% 32.40% 31.84% 32.09% H A -405.76 -1,830.11 0.00 0.00 0.00
ROE 10.27% 10.23% 10.20% 9.83% 10.10% EREHNAR 27.57 159.67 28.13 -3.85 -3.76
ROk (L) 0.21 0.23 0.25 0.27 0.31 L& Sy 1.74 2.48 57.15 0.00 0.00
P/E 35 32 29 27 24 (EEN 43.00 184.87 0.00 0.00 0.00
P/B 3.43 3.17 2.79 2.53 2.28 FATA) 8RR 17.17 27.67 29.02 3.85 3.76
EV/EBITDA 25.46 24.32 21.64 18.71 15.91 b i Rk -196.02 -130.72 18.66 16.57 37.41
HRERE — R S A AAE EAE hitp://mww.cindasc.com 3



FRERSME/MAR/T

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 AWMAGZRIELAARTTFL TS, NEHELBITLAR.

BE, EMATLARE, PEFLKF (LX) R TAEME, 2018 F 7 A AZRIEAMR T L P, NEEMITLHFR.

HASHERRA

R, ¥4 PR3 FAL HR A

43 x £ 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
EE HIE4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
K EE £3 021-61678586 13681810356 wenxianglin@cindasc.com
K Ok 021-61678568 13818525553 hongchen@cindasc.com
K] x £ 010-83252068 13671072405 yuang@cindasc.com

ERS EE 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BT LB BB T AT I AA G IR RTAIE, AAFIOEMARIS TG S, Th, LFREEKRE T o) BRI EILRALE B4R T HA0 X

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKI|ARE AL AN B RE P . BF N SIARIH R ARE Q0. 5815, iR T A RIE G 8248, AT ARIRE 69 B8 S0 AR 69 7 R A
H A

AR R TAZRIEAIRA T CaTHE &%), 25 HIEARRIEPT R G0 A T b, KRS TR ZTIL. AT A AIRE o d B B e 3L E Pl , AIRE P E9IE AR
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMAG LT, wWEAERIE P FHRAT AR MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 2RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AIRE WAL RIERFTA . AEERIEAPERE, FAVMPANATIFOAETH XEIR. L4, ZA. R K5] A RKREGEMHS. BERIEADIMINME L E P ZAAKRE, N diZ
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WK AR
A BT BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

AT R AR R REY T, HFAERATER R DI AERAOTH, LAETRGRE, EIRE R S RAEAN T FHEAT 5 5844 5 TG AT F.
AR b TR R R — R R PTA 60 B R A K 6 FT A £ SR A, A A B AR b 0 LA LT R, R RN Z S 4 AT E 8. MEHRARHEER, LEM A
LT, WA AFF BB E LB MGE L, EETHLT, 54 TAAATAR MR RIS b 6 4T R AT 5| B TR A AT IR, BAKE BRI,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



