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F4: 8 A 88, MBEMLAA 2018 FFIR. 2018 F 1-6 A, 24 FILE LN 22.89 107U, Flitigin 16.67%; 1258 TF L
N3] IR A 69 44 5.00 /0L, Rl Ae 59.08%; Fudk/E A T L] IR A 494 41TH 3.56 L, FIHHK 23.68%; 5%
A AL A 0.65 7T.

SR

>

BRL SR K, BKHAALE, BREHA, NI ELSQHE R, FREE, WMT R FpK L S,
B S BNH RRARER e, R P BELSZIEELEIMN 8.02 27T, FlHIEK 18.07%; /FKA L 55T %
Bl SN 1.03 1270, FlEEK 14.93%; KA LS ZREELSHUN 7.91 124, FIEK 18.29%; #Kk45ENE
Bl SN 4.25 107, Rk 4.54%,

Bl R B ERAA), RELGFEERRE, REMA, N8 %S KEE T LARF G, BELE A #TE, N3
R BAEAE (1000 /B ) SEI#HFEE, B RIELFRE LT L, IMEE KR LERE TRLRRA, ZR
R E (3000 »&/H ). FRAETE (400 7/ B ) CARER, 2018 5 10 A F )4 2=, My B AR =y &
RE (500 v/ 8 ) FRITHTFHFRER; FRIZRIEEA B LT HAM 1050 v/ B 3G n £ 2250 b/ B, HLRIFEFAF
I, BRI B IR A A3 8) Rk L G R AR

NeRAGHE, FATERIF. 2018 FL¥HF, NI GEEHZANNARSTETAH 4.34 1L, FIILEREF, &
R FERMEBLAT, RELN, NEHEFH. TZEA. MEFFASAH 0321274, 146124, 1.03 17T, 4E % A
FEEFRAE. MERRESINA 1.41%. 6.36%. 4.52%, HAE %A EL L4 R AL TEARK, EIE RIF0 T A
E IR

BAVFAMBARR: ARIENE) BATEA, HATFAIHASE) 2018-2020 4 EPS 4 1.03 4. 1.15 T, 1.25 7. # 2018-08-08
WEMF, T PE 2814 14 42, 1343, 1243, 28 &AL 524848, LEBRLSHHH#RINA], Rk
RIE, hF “WH TFA.
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2016A 2017A 2018E 2019E 2020E
B AL (F ) 3,690.34 4,202.08 4,721.06 5,192.56 5,631.90
¥ % YoY % 9.93% 13.87% 12.35% 9.99% 8.46%
)2 &, B8] 44138 (B 75 ) 508.57 652.24 787.91 883.13 961.07
%% YoY% 26.23% 28.25% 20.80% 12.08% 8.83%
ER ) 32.39% 31.63% 35.30% 35.73% 35.78%
%f Ik % ROE% 11.03% 12.85% 13.97% 14.05% 13.77%
Bk EPS(7L) 0.66 0.85 1.03 1.15 1.25
&% PIE(t%) 22 17 14 13 12
4% PIB(1%) 2.34 2.12 1.89 1.71 1.54

HHRR: T1E, (5 RIERGL F s FH

ZE: RH9 2018 8 F1 8 HAN 14.72 T
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CINDA SECURITIES
KR A $is A A FEA A5 H A A
S EE 2016A 2017A 2018E 2019E 2020E St 2016A 2017A 2018E 2019E 2020E
Vil k 1,805.05 2,101.86 2,650.56 3,297.34 4,033.34 LR TN 3,690.34 4,202.08 4,721.06 5,192.56 5,631.90
ko 1,169.32 1,294.61 1,807.03 2,391.00 3,067.03 b R 2,495.21 2,873.16 3,054.33 3,337.10 3,616.97
o Z AR 0.00 0.00 0.00 0.00 0.00 B A LA B Aa 38.17 43.02 48.33 53.16 57.66
YR Eq 261.91 339.74 381.70 419.82 455.34 T %A 71.38 69.73 78.34 86.17 93.46
FAAt K 22.35 66.56 70.76 77.31 83.79 518 3 265.06 293.55 329.81 362.75 393.44
% 222.95 184.38 196.00 214.15 232.11 W 4% 206.52 179.01 191.03 198.58 205.81
e 128.51 216.57 195.07 195.07 195.07 7= BRAEAR K 5.90 36.55 7.00 10.57 11.89
RS T~ 11,467.62 12,010.82 12,232.44 12,434.02 12,626.23 AL T Sk B 0.00 0.00 0.00 0.00 0.00
K LT 161.45 375.69 375.69 375.69 375.69 FF AN A 1.34 9.26 5.27 5.29 6.61
FRE 3,424.53 3,434.21 4,195.69 4,965.88 5,031.26 2 )5 609.44 861.82 1,017.48 1,149.52 1,259.28
EXA v 6,027.48 6,209.48 6,396.86 6,554.25 6,681.63 ST ST IN 142.26 43.98 91.35 91.35 91.35
) 1,854.17 1,991.45 1,264.20 538.20 537.64 ER L AT 3.12 6.21 6.44 526 5.97
=R 13,272.67 14,112.69 14,882.99 15,731.36 16,659.57 18 % 748.57 899.59 1,102.39 1,235.61 1,344.66
A Kk 3,063.90 2,964.27 3,066.57 3,200.64 3,331.22 PR AZA%, 192.46 202.26 260.01 291.43 317.15
42 I 0.00 45.00 45.00 45.00 45.00 XA 556.12 697.33 842.38 944.18 1,027.51
JL AT 1,027.09 991.38 1,053.90 1,151.47 1,248.04 YRR A 47.55 45.09 54.47 61.06 66.44
g 2,036.82 1,927.88 1,967.67 2,004.17 2,038.18 V2 BB/ 3] A3 508.57 652.24 787.91 883.13 961.07
kA3 R 4,669.25 5,050.50 5,029.87 5,029.87 5,029.87 EBITDA 1,530.18 1,691.62 1,888.24 2,092.97 2,263.84
K 2,232.32 2,664.92 2,664.92 2,664.92 2,664.92 EPS (#:# ) 0.66 0.85 1.03 1.15 1.25
A 2,436.93 2,385.58 2,364.95 2,364.95 2,364.95
At 7,733.15 8,014.77 8,096.44 8,230.51 8,361.08 ALREER A5 H T
DR R A 715.27 773.24 827.71 888.76 955.21 Lt E 2016A 2017A 2018E 2019E 2020E
)28, 8) PR R AR 4,824.25 5,324.68 5,958.84 6,612.09 7,343.28 ZEEHILER 1,178.53 1,508.92 1,667.52 1,865.49 2,008.51
R A AR 13,272.67 14,112.69 14,882.99 15,731.36 16,659.57 e A)E 556.12 697.33 842.38 944.18 1,027.51
3718 ek 568.69 605.68 582.61 640.57 688.83
W %-5% 7 212.91 186.36 203.24 216.79 230.34
EEM ST $A5H T ERRA -1.34 -9.26 -5.27 -5.29 -6.61
EB2M ST 2016A 2017A 2018E 2019E 2020E BERLEY -173.32 -23.20 37.90 60.68 58.72
L2 N 3,690.34 4,202.08 4,721.06 5,192.56 5,631.90 £t 15.47 52.02 6.65 8.56 9.71
Fl bt 9.93% 13.87% 12.35% 9.99% 8.46% BEREDALR -655.93 -1,278.49 -798.61 -834.85 -872.25
)2 B BN 3) 4 A)iE 508.57 652.24 787.91 883.13 961.07 TAL A -817.63 -1,026.38 -803.87 -840.14 -878.86
Fl 26.23% 28.25% 20.80% 12.08% 8.83% KR -127.16 -74.63 5.27 5.29 6.61
ERES 32.39% 31.63% 35.30% 35.73% 35.78% H At 288.86 -177.48 0.00 0.00 0.00
ROE 11.03% 12.85% 13.97% 14.05% 13.77% EREDALER -731.59 -104.62 -356.50 -446.67 -460.22
N & A L) 0.66 0.85 1.03 1.15 1.25 Ve S 4.90 1.62 0.00 0.00 0.00
P/E 22 17 14 13 12 IEEN -1,404.49 281.28 0.00 0.00 0.00
P/B 2.34 2.12 1.89 1.71 1.54 FATA) 8B 319.64 387.52 356.50 446.67 460.22
EV/EBITDA 10.07 9.31 8.34 7.53 6.96 PLA 53 m R -208.82 125.81 512.42 583.97 676.03
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



HFRERSME/MARNT

SEHR, BRIEAE P PATE R, A ELBARGATLE RN . FEAFRESF (Wks) ML, mE K Concordia KFFHF (4ak) Mt, IAEAZRIES
R P S & ARGATL S BN . AL HDEARERGARIARN, e RKF3] I T HF, NFL LT 9 T IEMR, % Ee kT %iE I 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, BHATLARSE, PEFLKRF (FK) £y TEME, 2018 F 7 AWMAZRIESAARIF L TS, KREZMTLHFR.

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 B ERANKI]ARE AL A AN L REF . BF N SIRAAH R ARE G BE. 4815, SR T AFRILE 0 @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ L EA A T, ARSI RAGE N, 7-4E R TURAUA RRE R B B L EAe R, AR PT48 698 A Rk
TARGG N A, NERITMNAT R B I ARR AR E G K S, BAEARIZTATN G LRI A A B B RINIRIE, ERRS, KEEH RRMBXAFE, KA RRALEFNTTFE, BiL
FRIERA L 5 AREFTREL. RN R—H G RIRE, STRAZTRIELAT RE h 45538 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA ERBE P FHRAT B AR MEFRARE R, BF LH BEARE T OEMELRERNETH L4 RA,
EHSEFFRERENL., RMREFEOTA TE. BRLAMEMNMUELRS, IR A RABAA B K FIEHF R AAMIZ TATE 693097 Ko A #9F.
FEREAFOERT, 1FRIEARE RBEIM T AHA RS F BN 8] T EATHES AT R B, FFT A6 A 4 X e 8] AR R BRI AL TARAT L S TR 4
AL BB A G RAERSPTA . REFLIEAPARE, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G . BAZRIEFVINIM G L& P LA RSE, N diz
HAIR B AR EATAH R, ARSI AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR AIRE M R P RGBT,
I R BB RIEFBEA, F O EBRFHLAARSE, iR e REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

VLR IEAR
F R LB AT BEZRIRA ERE e 1
EN: At iR T AR 20% VA L AU AT IR 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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