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2018 -8 A 2 H

E4: 7 A 318, wARNAA 2018 FFHIR, EFF, A& FILT AN 8.27 /27T, R HIEAI 10.93%; )3 & T £
&) PR R 645403 9,079.23 L, Rl hn 3.31%; SEILAARARICE 0.25 7T,

BIR:
> B MEZTRANRA THE, BRELEKEEIF, BEHN, NI T LSRARAAFTERRESRS, . B s#Edlbsh

FIE N 3.79 1270, Rl 3.50%; B 3% &k 438 jin 7,498.30 7L, Ftb¥ghn 52.76%; C 3%~y
IR Gk 5 2B LN 3.52 1270, Flbdghn 22.65%, B 525 & k5N EER AT TE, T 22HTFHRLEF A
BB BMIKATEL, % BT F IR R B AR &N IER B, 5] B & SNl b EiKEA 8 .

B EMERY, ALEEK B R EELBMHA. BEHA, 28 TARF MY 100%AR K TAE, FitXAEF NHY
FAHTTEAT R E —— “4F % 20,000 Arbif B8R MBIP T EREA ", Bw NPT A B sk E &0 R ik ik
W, =TT AN KERY. KERY . FEBYP . FHBP TR, BaSRIET MR T 7 88 AXDIRA) 52 56,
WA R RAR3E) B st 5 &k 504 7 8L B9 W, RELZ LSRN EET.

WK A g, CRLSFRFEAITH. AF Coplsz “WHA” THHAIRK., 2017 F 12 A +k 10 %
R EA (b M RAFFFBEAKR](2017-2021)), #2h “2+26” 3k WL A AP A P FHehn 1200 % 7. 2018
F7 A 308, BEREPL (TREREIK=ZFT3RD, it R ELRBRRLEMAL, KIRAE BRA Hus
b, MA % HFERRBGERES 5256, 8] Comlkff 2 RIGK I,

B AR BIRR: ARIBNS) BATIEA, HATTRITAE] 2018-2020 4 EPS 4 0.64 ;L. 0.74 7. 0.80 7T.#: 8 2018-08-02
WEMTHE, T PESAIA 134, 1142, 1048, & T ‘WA o948k, N8 CamlkiaERes. $iF 8
H PR,

R EE: BORIMERRARY; THEEFRNE; RAEF R, THET RATRY.
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B R4 H R SR

2016A 2017A 2018E 2019E 2020E
AL (F 7 ) 1,060.66 1,920.71 2,396.99 2,657.03 2,922.73
K% YoY % 108.42% 81.09% 24.80% 10.85% 10.00%
)2 &, BN 8] 44138 (8 7 ) 127.51 213.02 231.26 268.61 291.16
K% YoY% 194.34% 67.06% 8.56% 16.15% 8.39%
2 E% 35.56% 33.73% 31.39% 32.15% 32.15%
A % ROE% 9.78% 18.34% 17.00% 16.89% 15.57%
BRIk # EPS(L) 0.35 0.59 0.64 0.74 0.80
A% PIE(Z) 24 14 13 11 10
4% PIB(1F) 2.86 2.39 2.08 1.76 1.50
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K fithA PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 1,132.94 1,553.97 1,925.04 2,292.66 2,690.77 ELIX N 1,060.66 1,920.71 2,396.99 2,657.03 2,922.73

i 544.77 484.58 617.84 869.19 1,142.85 =R 683.46 1,272.87 1,644.46 1,802.66 1,982.93
o & 49.81 202.82 253.11 280.57 308.63 B Ak HL AR W 9.33 12.32 15.38 17.05 18.75
LA E 242.24 300.67 375.23 415.94 457.53 ZA %A 93.38 117.96 147.21 163.18 179.50
FRAT 2K 65.57 53.37 68.94 75.58 83.13 518 % 118.15 142.63 178.00 197.31 217.04
B 105.89 333.59 430.97 472.43 519.68 W 4% A 6.83 28.87 38.36 39.20 42.31
H 124.64 178.95 178.95 178.95 178.95 K BALAR & 5.68 45.43 9.66 12.38 19.17
AL 1,483.18 1,815.77 1,837.46 1,864.40 1,895.39 NRME T i A 1.12 -0.99 0.00 0.00 0.00
¥ BaE % 7.56 17.11 17.11 17.11 17.11 EF AN 4.99 3.78 2.92 3.90 3.53
o 507.71 629.18 807.27 987.33 1,000.14 2k F) 75 149.92 318.93 366.83 429.15 466.56
T H 54.26 68.90 83.01 99.63 113.87 ERZ N 19.40 2.24 13.06 13.06 13.06
Al 913.65 1,100.58 930.06 760.33 764.27 ESIZ A 8.79 19.73 10.32 12.95 14.33
* =& 2,616.12 3,369.74 3,762.50 4,157.06 4,586.15 FIHE E B 160.54 301.45 369.57 429.26 465.29
w3 itk 1,072.50 1,614.33 1,773.43 1,846.04 1,926.17 s 15.99 46.13 92.39 107.31 116.32
K2 Bt 161.50 460.24 460.24 460.24 460.24 e A)iE 144.55 255.31 277.18 321.94 348.97
S AT TR K 238.26 404.12 522.09 572.32 629.55 VIR FRMR A 17.04 42.29 45.91 53.33 57.81
H A 672.75 749.98 791.10 813.49 836.39 12 BB 8] A1 127.51 213.02 231.26 268.61 291.16
kA ik 301.96 247.23 243.69 243.69 243.69 EBITDA 229.02 403.70 445.36 512.97 558.15
KHAH 155.15 127.55 127.55 127.55 127.55 EPS (%) 0.35 0.59 0.64 0.74 0.80
H e 146.81 119.68 116.14 116.14 116.14
R it 1,374.47 1,861.56 2,017.11 2,089.72 2,169.86 NeATER B H F A
b RE AR 183.60 243.09 289.00 342.33 400.14 QSR 2016A 2017A 2018E 2019E 2020E
JEY-E=INEN & & 1,058.05 1,265.09 1,456.38 1,725.00 2,016.16 ZEFEHALER 234.09 234.21 275.77 364.35 399.79
AR R AR 2616.12 3369.74 3762.50 4157.06 4586.15 &) 144.55 255.31 277.18 321.94 348.97
718 e 55.97 70.18 34.64 41.39 45.84
W 4% A 12.51 32.07 41.14 42.32 47.02
2534 BA5H F HRIRE -4.99 -3.78 -2.92 -3.90 -3.53
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 14.60 -174.09 -88.38 -56.03 -63.49
LRI 1,060.66 1,920.71 2,396.99 2,657.03 2,922.73 e 11.45 54.52 14.10 18.61 24.98
Bk 108.42% 81.09% 24.80% 10.85% 10.00% R EFDAER -515.95 -440.19 -57.85 -70.68 -79.11
Ja BR8] A 127.51 213.02 231.26 268.61 291.16 KALE -259.06 -308.22 -60.78 -74.57 -82.64
Bt 194.34% 67.06% 8.56% 16.15% 8.39% KA H -141.85 63.47 2.92 3.90 3.53
EX LS 35.56% 33.73% 31.39% 32.15% 32.15% H A -115.03 -195.44 0.00 0.00 0.00
ROE 9.78% 18.34% 17.00% 16.89% 15.57% EREHNAR -224.87 147.23 -84.66 -42.32 -47.02
B (L) 0.35 0.59 0.64 0.74 0.80 BOLIE A 16.18 31.00 0.00 0.00 0.00
P/E 24 14 13 11 10 (EER 160.65 331.11 0.00 0.00 0.00
P/B 2.86 2.39 2.08 1.76 1.50 FATA] & ARG 37.50 58.87 84.66 42.32 47.02
EV/EBITDA 14.77 9.32 8.46 7.34 6.75 o5 iR -504.46 -60.56 133.26 251.35 273.66
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TEHE, BRIEARE P OPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt., I IZHRIEA
R SH G MGATL ZBAARTR . GIEEEIDEARERHEIARNN, EoERFE) I TH, NFLELRTIHEIEMRT, % EHEMT %L 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 AWmBERIEARTTF 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.

BEY, EMAALHRHE, YEAFLKF (F) RF5 TAEME, 2018 45 7 AWMAZRIEAARTF LTS, NEEMATLHAR.

HAAHERREA

B3, ¥4 AARTE FAL LIg

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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RFTARAE 2RI AR F A WIF AT B, RARAIEFL T ERPLTAE, ST BIEA LR MAITAHIELFSTR A SRR EZ 2. B L ARIRE, KIREFTRE N
BRI E AL BB T AT I AA IR RTAIE, AAFIOEMARIS TG L, Th, LFREEKRE T o) AR ATEILRALE AR A0 X

RRAEHR

AZIRIEFMANA TR/ 8] (VA T AR ERIEA") A F BiE B A d 5 6 mfwfx Tk 5-FAs. RIRE B3 RIER R LA

ARG RATST 5AERIEALREZ RSN BAEF 95 B =, HiZEE P AT R R R o A, UG HRANG L EHH LT, RRESREL ERFZEF, FREHAK

%y;%ﬁ 15 KAEA TR B EBANM I AIRE AL A AN S REP . BF N SIAREH ARRE 0 BiE, 4815, FRFAA ARG 628, 3T AIRE 69 A F R A RIRE 69 TR A
H A

7&#&¢LK}E—T—4 RAEAIAA T R CATAZ &S0, (213 RIERARRIEFT B2 G A A LM, RIREATERGE L. P46 A TONAUA AIRE R B B 930S AR l7, RIRE FT48 6918 A 3%

FAFGGGIMAH . AR IL TN T e IR FJ FREMKE), HEAER R TARG G LRI T AR K B B R INGRIE, ERRE, REEARRBREAFE, KA RN E 7k, Bk

4?55«;&5;{715;5: l%il‘\%&%ﬁfr%i%:ﬁ'u PPAE BTN AR —B A RIRE, STHATRGERAT R L B 4F 5l 4m,

E&W%%Ty$ﬁ%¢%ﬁ@&%ﬁk%ﬁbﬁfﬁ&ﬁ&ﬂk%&ﬁﬁu AEA HJRBNE P FHRAT AR, MHRARE R, BP EH EARSE FOEMERLRENZTHE L4 ZRA,
ERLEREFRERENL, AMREENGTA. TE, BUAIMEMBELRT, SHIEVE A AN B S K AE A I T AT 4938075 S8 AR 5 37,

FEFEAHFOERLT, FRIEARIL RBRAM T e A RS T 3 B 4908 AT ZATOIEA AT G, FT e A X s/ 3] JE FE 3243 R S R 4% TARAT L S IR 5.

7&#&!%&#1417@4’:&&}"\)5&75 ARZFLIEZF AR Z, ETHMFANATFUEATH REIR. L H. KA. FRR| A ARE TR, BIFRIERAIN P G LB P RARIRE, Wdiz

AR B Ay e ZAEATH R FT, AZRAEA I AT FARIAEAT AL, AIRAE B B MRS A H8) K RS AWM 28 7 3R ARG 1R,

Yo RBATEAEFBAL, Fo G HRRA LA ARRE, PTIIRG—IE REGEETIEDA G HRIELH KL, FRIEAKERG AT 857 L5 E T a9l

WK i BA
FRABILBATR B EZF TR FLBFIFA
EAN: BRMARRT IR T AR 20% A L A¥: ATLIBHARAAE,;
AR KRR A EIEE © PIE 300 454k (AT EAREE); ¥iF: MihAastizTAES% ~20%; gk 473 E Hok R KT
R RERAZAL 6 AAR. BA: AR A £ 15% 2 A); Bk AT IRE TR
Fih: MM TAES% AT,
MR

AT R AR R RN T, B A EATER R DI AERAOTH, LAETRGRE, EIRE R S R EAN T FHEAT 5 5846 5 TG AT F.
AR b TR A R — R R PTA 60 B R A X 6 PR £ SR AR, A A R SRS b 0 LA LT S, R RN Z 4 AT E 8. MEHRARHEER, LEMhE
T, WA AFF BRI E LB MGE L, EETHLT, 54 TAAATAR A AIRS b 64T R AT 3| B TR A AT IR, BAKE BRI,
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