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28] BB R H- AR

2016A 2017A 2018E 2019E 2020E
FWBN(F T L) 5,546.88 6,006.12 6,167.55 6,433.48 6,726.71
¥ E YoY % -27.28% 8.28% 2.69% 4.31% 4.56%
V2 By B3] % AR (B 77 L) 39.29 120.60 185.12 243.73 303.63
¥ E YoY% 59.26% 206.97% 53.49% 31.66% 24.57%
ERIEIT 8.65% 12.08% 13.72% 14.69% 15.31%
#F I F ROEY% 1.21% 3.62% 5.33% 6.69% 7.84%
H Rk EPS(L) 0.05 0.14 0.21 0.28 0.35
4% PIE(4%) 123 40 26 20 16
4% PIB(fZ) 1.48 1.42 1.36 1.29 1.21
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T AFR PlETA FlER $I5H A
AR 2016A 2017A 2018E 2019E 2020E it 2016A 2017A 2018E 2019E 2020E
ik 4,452.23 4,560.26 4,639.85 4,819.08 5,067.40 ELIX N 5,546.88 6,006.12 6,167.55 6,433.48 6,726.71

ko 1,589.95 1,324.49 1,352.80 1,421.84 1,542.18 =R 5,066.86 5,280.59 5,321.29 5,488.10 5,697.17
o & 908.98 1,123.18 1,153.37 1,203.10 1,257.93 X 0 A 33.24 51.75 53.14 55.43 57.95
JE 482.10 394.88 405.50 422.98 442.26 ZA %A 102.14 144.91 148.80 155.22 162.29
TR 446.20 293.09 295.35 304.61 316.21 EERA 129.36 197.62 202.93 211.68 221.33
B 851.15 1,067.45 1,075.67 1,109.39 1,151.66 W 4% A 223.72 240.11 259.23 265.19 262.27
H 173.86 357.17 357.17 357.17 357.17 K BALAR & 17.22 13.05 17.08 15.77 16.40
e[k kg 5,245.59 5,575.22 5,654.16 5,736.28 5,824.03 AR R Bk A 0.00 0.00 0.00 0.00 0.00
¥ 4% K 363.18 731.73 731.73 731.73 731.73 RN 6.14 16.34 16.17 12.88 15.13
o 3,755.90 4,175.94 4,373.68 4,575.18 4,644.55 2k F) 75 -19.52 120.02 211.26 279.98 349.43
T H 158.68 224.37 246.17 267.08 287.08 LRI TN 66.79 5.09 5.95 5.95 5.95
i 967.84 443.19 302.58 162.29 160.67 S 2.86 0.74 1.28 1.63 1.22
* =& 9,697.82 10,135.48 10,294.02 10,555.36 10,891.44 FHE B 44.41 124.37 215.93 284.30 354.17
w3 itk 3,333.93 3,611.27 3,627.94 3,690.72 3,768.83 FRAEHL 6.58 4.79 32.39 42.65 53.13
K2 Bt 690.76 1,137.87 1,137.87 1,137.87 1,137.87 A8 37.82 119.58 183.54 241.66 301.05
J AR AR 1,167.66 1,042.49 1,050.52 1,083.45 1,124.73 VIR FRMR A -1.47 -1.03 -1.57 -2.07 -2.58
H A 1,475.51 1,430.91 1,439.54 1,469.39 1,506.23 12 BB 8] A1 39.29 120.60 185.12 243.73 303.63
A f i 3,081.31 3,079.88 3,079.88 3,079.88 3,079.88 EBITDA 557.52 662.70 691.05 778.12 856.09
KHAH 740.59 742.42 742.42 742.42 742.42 EPS (%) 0.05 0.14 0.21 0.28 0.35
H e 2,340.73 2,337.46 2,337.46 2,337.46 2,337.46
R it 6,415.24 6,691.15 6,707.82 6,770.60 6,848.72 NeATER B H F A
b RE AR 26.56 45.36 43.79 41.72 39.13 QSR 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 3,256.02 3,398.97 3,542.41 3,743.05 4,003.59 2EEHAER 55.66 192.23 604.65 672.38 734.61
AR R AR 9,697.82 10,135.48 10,294.02 10,555.36 10,891.44 &) 37.82 119.58 183.54 241.66 301.05
718 FeAh 293.64 306.15 216.11 228.76 239.88
W 4% A 219.48 232.19 259.01 265.06 262.04
TEWMEI4 BA5H F HRIRE -6.14 -31.71 -16.17 -12.88 -15.13
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -502.34 -446.15 -51.69 -63.19 -66.26
EL XN 5,546.88 6,006.12 6,167.55 6,433.48 6,726.71 #re 13.21 12.18 13.85 12.97 13.04
Bl ke -27.28% 8.28% 2.69% 4.31% 4.56% R EFDAER -222.25 -445.24 -275.65 -295.19 -309.14
Ja BR8] A 39.29 120.60 185.12 243.73 303.63 KALE -138.96 -155.09 -291.82 -308.08 -324.28
B E 59.26% 206.97% 53.49% 31.66% 24.57% * 3% -79.29 6.45 16.17 12.88 15.13
EX LS 8.65% 12.08% 13.72% 14.69% 15.31% H b -4.00 -296.60 0.00 0.00 0.00
ROE 1.21% 3.62% 5.33% 6.69% 7.84% EREHNAR 304.08 -19.27 -300.69 -308.15 -305.13
E L&A ) 0.05 0.14 0.21 0.28 0.35 BOLIE A 0.00 19.75 0.00 0.00 0.00
P/E 123 40 26 20 16 (EE -130.21 -406.57 0.00 0.00 0.00
P/B 1.48 1.42 1.36 1.29 1.21 FATA] & ARG 215.07 239.44 300.69 308.15 305.13
EV/EBITDA 13.74 13.50 13.17 11.70 10.63 PR3t R 133.63 -275.66 28.30 69.04 120.34
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TEHE, BRIEARE P OPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt., I IZHRIEA
R T SH G )R MAT I SBAR A . LAY EMRERGAIAZIT, 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,.

Tx%, FELRBATLHMRER. PRMBRFEEFME, 3FATLIHZE, 2012 F 2 AWmBERIEARRTTF LTS, NEH ELETLHAR.

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.
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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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RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BRI E AL BB T AT AA IR TAIE, AAFIOMEMARIS TG S, Th, LFREEKRE T o) AR EILRALE AR A0 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
B, FFRIEARSRERAME|AIRE DAL A AN WL REF . ZF B SINREH XARS O EE. 215, AR TAAFAIE N HZAE, SRRSO SFE IR AR 89 2 HE R
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
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 ARBEFTREL. P-4 ATRN R —E RIS, STHAZAGEATT A B 45 7@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFOERLT, FRIEARLRBIMT RSB A RS T B AN E) T EATHIESAFHAITR S, F T A B3] E AR R IRB B FARAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
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,
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AT IR AR R REY T, BFAERATIERZ DI AERA TR, LEETRORE, ESULRH R S RASTEAR T FHER T 5 58440 4T F ¥,
AR b ARG A R — R R PTA 60 B R A X 6 PR £ SR AR, AA B AR b 0 LA LT, R RN Z 4 AT E 8. MEHRARHEER, LEMhE
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,
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