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E4: 8A 68, BivEizk A 2018 F+ k. 2018 4 1-6 A, 25 LI ELILA 54.16 1274, Frb3gin 38.47%; )25 F L
T8 IR A 0G4 A8 6.07 12T, FlEe3gin 23.16%; EILEARERILE 0.390 7.
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B EBEBUMAH I LR, BEHN, NI ITTLSPAEELAE. BHERNKL., BATRDKEAR . Kiksh.
IL+ R EBBIRIREHE AR, BRLSTWHH REAZE LK, KE5ksP, FREE, fRKREE ZIEIK
A A 1.68 107, 6,958.75 77 7L, % LR #14#| Lk 19.06%. 5.05%; BEEAIELSG5ZIEIK 1.60 10T, R Bk
93.50%; A KR LS FZIEI 10.14 12T, Bl LK 23.27%; FRMRIEEZEAIAR LG L4 FINEIK 9.90 12T, F
P Bk 9.55%; W EGE T L4 FIBIKL 14.74 12T, Bl LK 26.81%; FRILIRS L4 EIEIL 14.45 12T, Rl E#k
101.89%.

T HERIAA], FRE SR KR, 2018 F L¥F, A& ABEREART SN, BREEEZSTHAE, FEL
REEALRT, AL LFEFGEY K. REA, 28 L FIHFERILRTEERE 60 /4, #HEHFEF 4 13.56 12
A, FIE LKA 14451070, B EFF K 101.89%; L% L3)] 19.06%, B 1.25 MF 55, RRHEEN
) R 5A &R TR, MALROE &% I, Bh A)na) degrit— R A,

B TEBHAABER K, FRATEEHHME. REDA, TEREFY LGSR LA 5K m, KAk 547K PRI
AR, )RR EE AR _E R HI3E K 77.99%, £3F] 557310, SR EFFFT RN EA, sibd T8 kS HAR
Ry K, Bl AL 3g ., 2018 F EFF, Na4ERA . ERFAAMSF AL A 1.28 104, 5.04 1CAF
3.02125, Rl 3138%K 146.09%. 45.44%%= 51.06%, 3§k &5 T El3gik, *tF)iEEm—2I24%.

BAVTRM B AR ARIENE) BATILA, &ATFAH3) 2018-2020 4 EPS 4 1.02 7T. 1.27 7T, 1.52 7T.#% % 2018-08-06
BANII, A PE 2 A1% 15 45, 1245, 10 42, & F28) SRS ARE X AL A F 4k % sk, KA TR F
gg\jﬂ_‘ “igg,j%:” ’i‘T"é&a

RIEEE: AZERE R4 F 5 2o e, FMEAS R, FRKAE 5B RE B L EET RN, 47k
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2016A 2017A 2018E 2020E
F LM (F T ) 6,916.56 9,358.38 11,872.70 16,267.01
HKE YoY % 9.08% 35.30% 26.87% 17.19%
)3 B BR8] A (B 7 ) 1,081.36 1,251.15 1,461.69 2,177.99
#KE YoY% 16.18% 15.70% 16.83% 20.26%
LA F% 32.88% 30.95% 30.61% 30.94%
9 ks % ROE% 15.06% 10.86% 9.53% 12.16%
Rk EPS(L) 0.76 0.87 1.02 1.52
oA % PIE(12) 20 17 15 10
4 F PIB(12) 2.65 1.47 1.37 1.17
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CINDA SECURITIES
T AR YlH AL AER HA5E F
SR 2016A 2017A 2018E 2019E 2020E St 2016A 2017A 2018E 2019E 2020E
RAFFE 7,634.85 10,546.44 11,468.85 12,456.14 14,190.66 22 9N 6,916.56 9,358.38 11,872.70 13,881.25 16,267.01
R RA 3,247.42 4,899.76 4,505.53 4,451.58 4,943.10 &k px A 4,642.21 6,461.82 8,238.43 9,589.70 11,234.78
SR Z A 8.36 13.01 16.51 19.30 22.62 2 Al LA Am 75.81 89.99 114.17 133.49 156.43
LR 2,745.13 3,860.47 4,897.67 5,726.22 6,710.39 & % R 117.30 155.70 197.54 230.96 270.65
FRAT KRR 589.74 456.81 582.41 677.93 794.23 I A 546.08 828.92 1,051.62 1,229.53 1,440.84
HR® 459.54 546.87 697.23 811.59 950.82 W %3¢ ) 333.06 436.87 605.78 611.58 621.57
b 584.65 769.51 769.51 769.51 769.51 RN A 11.97 14.36 -18.08 -19.82 -7.68
ERFH K= 15,308.75 22,769.08 24,205.27 25,467.15 26,563.39 N RAE R B A -0.09 0.00 0.00 0.00 0.00
KM F 367.39 845.65 845.65 845.65 845.65 FF AN A 11.93 8.50 9.69 10.04 9.41
B & 7~ 1,724.51 2,272.30 3,347.03 4,217.95 4,904.47 A A)aE 1,201.97 1,446.43 1,692.93 2,115.86 2,559.83
E XA i 2,588.87 4,626.43 6,288.54 7,850.65 9,312.77 =2V SN 99.21 68.32 76.15 76.15 76.15
b 10,627.98 15,024.70 13,724.06 12,552.90 11,500.50 = 2.00 7.22 3.33 4.18 4.91
Wt -Xi 22,943.60 33,315.52 35,674.13 37,923.30 40,754.05 FAPERS 1,299.18 1,507.53 1,765.75 2,187.83 2,631.06
A R 11,203.25 12,019.63 13,304.88 14,289.91 15,484.49 FITAFHE 215.61 238.91 283.66 351.46 422.66
PR i 1,924.00 1,570.00 1,570.00 1,570.00 1,570.00 A 1,083.57 1,268.62 1,482.09 1,836.37 2,208.40
JLAT R K 1,785.30 3,362.92 4,287.51 4,990.75 5,846.90 VR R A 2.21 17.47 20.41 25.29 30.41
S pb 7,493.95 7,086.71 7,447.37 7,729.16 8,067.59 PEY- RS NS PE- bl 1,081.36 1,251.15 1,461.69 1,811.08 2,177.99
JERFH A 3,368.95 6,226.80 6,226.80 6,226.80 6,226.80 EBITDA 1,942.37 2,415.87 2,958.02 3,567.17 4,190.08
K g 2,052.78 3,914.26 3,914.26 3,914.26 3,914.26 EPS (#:% ) 0.76 0.87 1.02 1.27 1.52
At 1,316.17 2,312.54 2,312.54 2,312.54 2,312.54
A it 1457220  18,246.43 19,531.68 2051671  21,711.29 AAHKEE b4 A
R R 143.80 251.67 272.07 297.36 327.77 it 2016A 2017A 2018E 2019E 2020E
V3 B ) R AR 8,227.60 14,817.42 15,870.37 17,109.22 18,714.99 ZEEFEHILER -462.87 -450.53 2,636.27 3,152.73 3,710.87
RAF AR R AR 22,943.60 33,315.52 35,674.13 37,923.30 40,754.05 A8 1,083.57 1,268.62 1,482.09 1,836.37 2,208.40
18 BeAh 289.95 451.61 588.87 776.07 955.68
W 4% A 353.24 456.73 603.40 603.27 603.33
FEW S BT A BARARA 11.93 -8.50 -9.69 -10.04 9.41
1 EM S 2016A 2017A 2018E 2019E 2020E T N 2,188.87  -2,614.43 -13.31 -36.38 -40.74
=R 2 I 6,916.56 9,358.38 11,872.70 13,881.25 16,267.01 re 11.18 -4.55 -15.08 -16.56 -6.39
[F] b 9.08% 35.30% 26.87% 16.92% 17.19% BREHNLR -3,660.65 -4,153.28 -2,018.37 -2,031.18 -2,043.79
)2 B, BN 5] A E 1,081.36 1,251.15 1,461.69 1,811.08 2,177.99 FTAREH -2,808.75 -3,136.13 -2,028.06 -2,041.22 -2,053.20
[ 16.18% 15.70% 16.83% 23.90% 20.26% KA -503.47 -85.29 9.69 10.04 9.41
ESIES 32.88% 30.95% 30.61% 30.92% 30.94% Hpb -348.43 -931.86 0.00 0.00 0.00
ROE 15.06% 10.86% 9.53% 10.98% 12.16% FEREDALER 4,715.32 6,244.85 -1,012.13 -1,175.50 -1,175.56
BRI (L) 0.76 0.87 1.02 1.27 1.52 FALAL T 1,187.41 5,595.65 0.00 0.00 0.00
P/E 20 17 15 12 10 [EE -1,803.53 -3,915.52 0.00 0.00 0.00
P/B 2.65 1.47 1.37 1.28 1.17 FATA) 8 AR E 501.83 715.42 1,012.13 1,175.50 1,175.56
EV/EBITDA 9.79 9.55 9.91 8.21 6.99 P53 R 597.50 1635.55 -394.23 -53.95 491.51
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SEHR, BRIEAE P PATE R, A ELBARGATLE RN . FEAFRESF (Wks) ML, mE K Concordia KFFHF (4ak) Mt, IAEAZRIES
R P S G ARBATLH BN . A DEARERGRIARN, e KF3] I T 5, NFLEe8T 9T IEMR, % EE 8T %8I 1% Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & %..

ZH, FRAALARR . ARKFNFF L FEELSFHE, 2010 FAfFHIES, KNER ELBFARKAT LA, 2013 FF44 fi R RATLHF R,

TE%, HEABATLHARR. PRMZRFEEFME, 3FBATLIHZE, 2012 45 2 AmBREREARRTIT LTS, NEH ELBTLHR.

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
BER, HELBATLARTHIZ, s 2FRHRFEFME, 2016 457 A ZRIELAARTF LT &, NEH G4 BITLAR.

BEH, BHATLARHE, PEFLKRF (FK) £y DML, 2018 4 7 AmAZRESARRIF L T, REZMATLHFR.

HMAHERREA
R %1 FAEE FA B A
44 xR 010-83252068 13671072405 yuang@cindasc.com
43k k4 010-83252088 13691304086 zhanghuac@cindasc.com
L1 RIS 010-83252069 13811821399 gongtingting@cindasc.com
£ S EH A 021-61678580 18121125183 wangliben@cindasc.com
LS L EM 021-61678586 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B R B & 010-83252046 18610350427 tanglei@cindasc.com
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RFTARAE 2RI A R F— A WIF AT B, RAALAEFE T EOPLTAE, A B LRz MAT AL A S B RLEZ IR B L ARE; AREPT ALY
BT LB BB T AT I AA B IR TAILE, AAFIOMEMARIS TG S, Th, LFERRERKRE T o) AR ATEILRALE B4R A0 X

AR
A5 KA AP A TR 8) (A T B ARYZ RAEA)BA F BE R A I AEA T E N L 5. KRS B RIEABETF LA,
KA R AT GATRIE R B ER SIS AHEF O E BAAR E 5, AEERE P TR TR RERB AL, WFHFRAN G XG5 H R E., AMERREL ERERE P, FAREE K
B, AFHIEA R ABERANK I ARE AL A RN L REF . BF N SINRBH AARRE G RiE. 815, RRTACH AR ULE G @A, STAIRE 69 5 F 1R A RIS 09 TR AR
Ak,
AL R ATFERIESAD TN OATZE &% S, (2R IEATRIENBAZ L0 EA A T EM, AREFRG T, P46 AT ARS Zom b 2L B 05 Fa d)Wr, AR FT4E 09 IEA N
FARG A, IMABALTMAT RS B I RFAZE S, PRIEARIETAR G A LRI A A BB RILARIE., ERF MY, XEEARRBEFIE, FBRRAINEF2WF R, Bk
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FARATHE LT, AIRE P 6915 & R PT A L 69 & U M BRSHEFT ARG R T IE, WAAF BB E P FoR BT AR, MERARER. BF BH EARE PO E LRENZ T LHF TR,
EHSEHFRERENL, KMREFENGTA TE. BRLAMMMUERS, IR A KA B K FIEHF R AAMIZ TATE 693097 Ko AR #9F.
FEREAFOERLT, 1FRIEARE XYM T AHA BE F 3 BN 8] T EATIER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAP AR E, ETIMFBMATRFOAETH KB, LH. EH. FERI] A RRE G, BATRIEFVUIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS A R P RSB
Je R AT RAEFBAR, F QBRI F LIRS, FFilRe—ne REGEETEd R A HRRIELH R, 13 2E 5K G R 38 50 2R a9 AR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AUF: AT LG A
AARERA 6 RAARH 1 IR 300 484k OX T MARKA ); Wty BRAARAT IR T A 5% ~20%; Pk AT IS BOR A AT
B BEARZARE AN BA: AR R E 5% 2 Ak AL TR,
Fdi: BMABTE TFRES%AT.

ERT G A AR RENQT . BRH ERATER R HHAERAG TR, CEETIORE, FPUELTH L L AR T FBIERT 58669 & TR AT F.
AIRAE P PR AR — LR AETA G RABBR @A R R QBT HHE, WFHE S RRE T 4913 &AF AT S04, FFERNHEEL AT D 6. MEHFRAFHEFR, LBtk
. Tk, M4 ARFFEENFLBRPGEL, EETHELT, 1ZRIEATRIHETABMER RIS T 44T R 257 5| TR K AT IR, KEHE 07K,
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