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- : NG IR A 044 A)E 25.26 125, R LA 67.82%; SEILAKRAZICE 0.11 .
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I;Trrr EE:

Lok T, 2018.3.27 > B AR, Bl SR EAAE, 35 LGRFA. 2018 F LFFNEF T4 FFH 16,880 T4, Rl T 10.48%; &~
Sk ATLIAIT 4778 4 119,367 wt, FlibHiw 30.410; & 4% =% 4 148,311 vk, FIIHK 4.51%. MAMA, 235 4 FATIK
Bk 1500510120021 40.94 1L, £A1%H 18.28 107, & 4R FILEIK 43,55 107, £A1A 23.01107; # 4 RIEIK 24.44 1070, £A1H
B A4 w5 +86 10 83326800 16.77 1270, # F4RAh =45 b 5 24| F 457 A 52.85%F= 68.60%, X ,~&) FJiE T akABiLH =4k 5,
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RH AT IF > LABMERBRY . MEFFATAT. aTAFHKS I T e =2 G, BRARTOILEESEAE —ZAZE L
Hkth g S1500512110003 NE) b s R Yo, 2018 bR EFAZAHEES, FER SIS R A, RE6 A 29 B, AR P ECLCEE
i . oo s KA 6.6246, 4% 2017 44 RIEME 1.7%. A& 1A A8 iC AR A 4 L4 F 4149 4.98 10708,V 5 5,588.60 7 7.,
TEk ATLAIF W 4% A 4 6.60 127, FIHIKY 45.76%.

k%5 S1500514080001 .
B4 W% +86 10 83326718 > BEREARRF, BAKTH., G5k, A5 REESE R, FRFILFRR, 2018 F LFFE/IREF ~4
¥4 dingshitao@cindasc.com 8.18 vk, LMY Z 48.43%; & 4R 2.57 7ok, & EEEE 21.50%; & 4% 556 Zk, & &HEF 37.47%, skib,
ﬁﬁﬂkﬁ\*ff”* AR (4) 5 5 F405 EF 2017 4T H5407 577, 4R FR %A DIAR R B 258 F i AR (&) FX
b2 b 5e 10 8356710 BT 42405 T4 3| A (5 R, T B A ot A AT UA Bk R HRIA, T
B 45: wangwei2@cindasc.com 6 Atramikd A, KIMBRFS L BT R _IIAR. BELRTLFESN FERXIALFEIADHRBRA. ME
RBER HAHE IR B R T IEE, 5 G BT A A TRRAT 69 ALK&

K% w5 +86 10 83326717

¥R45: tangyichen@cindasc.com > BAFMEBIRE: ARIENE) BATIRA, HATFHHAE] 2018-2020 4 EPS 4 0.24 5T. 0.27 /L. 0.29 ;. #F 2018-08-27
R OfSES WA, MR PE S AA 1545, 13 4. 1243, %hH “EA” A
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28] R4 H R H-R AR

2016A 2017A 2018E 2019E 2020E
LM (T T ) 78,851.14 94,548.62 101,425.42 112,419.12 117,729.45
K E YoY % 6.12% 19.91% 7.27% 10.84% 4.72%
V2 &, 3) % AIA (B 5 L) 1,839.80 3,507.72 5,432.02 6,124.56 6,606.92
HEKE YoY% 11.12% 90.66% 54.86% 12.75% 7.88%
£A41%% 11.50% 13.94% 13.90% 13.72% 13.80%
B I % ROE% 6.65% 11.18% 15.54% 16.59% 16.03%
A EPS(L) 0.08 0.15 0.24 0.27 0.29

23 15 13 12

A& % PIE(fF) 43
T $E PIB(H) 0.28 0.23 0.23 0.20 0.18
FHER: TIE, AZRIERBFLE s FH JE: MR 2018 £8 A 27 HK#A#3.43 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 24,140.21 28,675.01 31,675.57 35,650.98 39,566.37 ELIX N 78,851.14 94,548.62 101,425.42  112,419.12  117,729.45
i 5,022.50 5,936.07 7,822.22 9,992.56 13,064.70 =R 69,782.25 81,371.97 87,326.43 96,999.41  101,484.30
o & 875.76 1,519.38 1,629.88 1,806.55 1,891.89 B Ak HL AR W 907.96 1,352.34 1,450.70 1,503.46 1,574.48
LA E 783.07 1,292.86 1,386.90 1,537.23 1,609.84 ZA %A 667.48 748.94 803.42 890.50 932.56
FRAT AR 869.77 1,344.14 1,442.50 1,602.28 1,676.37 =28 %A 2,822.47 2,994.07 3,211.84 3,559.98 3,728.14
B 12,002.63 11,089.83 11,901.34 13,219.63 13,830.86 W 4% A 581.53 2,012.95 1,389.15 1,397.93 1,401.71
H 4,586.48 7,492.73 7,492.73 7,492.73 7,492.73 K BALAR & 560.84 2,220.91 57.38 73.77 51.94
AL 65,077.49 60,640.25 57,696.23 58,226.81 58,784.19 NRME T i A 756.64 750.20 0.00 0.00 0.00
KA 7,909.03 6,797.35 6,797.35 6,797.35 6,797.35 BRI R -1,973.34 155.67 -144.22 -44.84 -11.13
o 32,530.61 30,136.20 30,219.25 32,240.18 32,757.39 2k F) 75 2,311.92 5,026.64 7,042.29 7,949.24 8,545.19
T H 10,257.01 9,903.53 9,992.66 10,055.57 10,092.27 LRI TN 262.36 57.61 77.16 70.65 73.90
i 14,380.84 13,803.18 10,686.97 9,133.71 9,137.19 ESIZ A 448.23 516.30 413.95 459.49 463.25
* =& 89,217.70 89,315.26 89,371.81 93,877.79 98,350.57 FIHE E B 2,126.05 4,567.96 6,705.49 7,560.40 8,155.84
w3 itk 33,851.99 28,793.59 29,356.68 30,265.17 30,693.88 s 438.78 1,320.41 1,676.37 1,890.10 2,038.96
K2 Bt 12,350.04 9,855.87 9,855.87 9,855.87 9,855.87 H#)iE 1,687.27 3,247.55 5,029.12 5,670.30 6,116.88
S AT TR K 4,727.39 4,216.84 4,525.41 5,026.68 5,259.09 VIR FRMR A -152.53 -260.17 -402.89 -454.26 -490.04
H A 16,774.55 14,720.88 14,975.40 15,382.62 15,578.91 12 BB 8] A1 1,839.80 3,507.72 5,432.02 6,124.56 6,606.92
A f i 24,249.21 22,878.83 22,878.83 22,878.83 22,878.83 EBITDA 7,748.87 10,977.53 10,401.42 11,438.31 12,228.47
KHAH 5,775.42 6,599.05 6,599.05 6,599.05 6,599.05 EPS 0.08 0.15 0.24 0.27 0.29
H e 18,473.78 16,279.78 16,279.78 16,279.78 16,279.78
R it 58,101.19 51,672.42 52,235.50 53,144.00 53,572.70 NeATER B H F A
b RE AR 3,354.03 2,643.12 2,240.23 1,785.97 1,295.93 QSR 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 27,762.47 34,999.72 34,896.08 38,947.82 43,481.93 Z2EEDALER 8,601.67 9,764.36 8,504.28 8,932.34 10,015.52
R AR RS 89,217.70 89,315.26 89,371.81 93,877.79 98,350.57 A 1,687.27 3,247.55 5,029.12 5,670.30 6,116.88
718 e 4,117.20 4,327.46 2,068.03 2,199.51 2,311.95
W 4% A 1,505.61 2,082.11 1,627.90 1,678.40 1,760.68
2534 BA5H F HRIRE 575.61 -581.05 144.22 44.84 11.13
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 427.49 -1,315.47 -608.70 -970.34 -466.50
LRI 78,851.14 94,548.62 101,425.42 112,419.12  117,729.45 #re 288.49 2,003.76 243.72 309.63 281.38
Bl 6.12% 19.91% 7.27% 10.84% 4.72% BEEHAAER -8,478.86 -5,947.60 -2,917.42 -3,010.80 -3,109.89
Ja BR8] A 1,839.80 3,507.72 5,432.02 6,124.56 6,606.92 KALE -5,238.32 -4,941.62 -2,773.20 -2,965.96 -3,098.76
B E 11.12% 90.66% 54.86% 12.75% 7.88% KA H -2.66 1,341.80 -144.22 -44.84 -11.13
EX LS 11.50% 13.94% 13.90% 13.72% 13.80% H A -3,237.87 -2,347.78 0.00 0.00 0.00
ROE 6.65% 11.18% 15.54% 16.59% 16.03% EREHNAR -507.89 -2,674.29 -3,700.70 -3,751.21 -3,833.49
EPS (#:%) (7U) 0.08 0.15 0.24 0.27 0.29 L& Sy 85.32 4,620.68 0.00 0.00 0.00
P/E 43 23 15 13 12 (EER -7,848.74 -6,207.00 0.00 0.00 0.00
P/B 0.28 0.23 0.23 0.20 0.18 FATA) 8RR 2,864.68 3,188.45 3,700.70 3,751.21 3,833.49
EV/EBITDA 5.94 3.89 4.11 3.74 3.49 o5 iR -132.87 1,041.52 1,886.15 2,170.34 3,072.14
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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 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 £ 819 & %..

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. FRFIESIE, F 7 KEH AT 145 THEZL, 2013 F 4 A B K EARRIT LTS, ABMEATILAFR,.
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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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
B W B T AT IR AA G RIE; AAFMEATARIT S TG L, b, AR5 ARRE T 69 AR 4T & ILRALE AR A48 %

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 TAZRIEAIANA TR CATHAZ &%), 1253 ZIEARRIEPT RZ G fe T, RRE TR ZT I, AT A AIRE o d B B e 3L E Pl , AIREPTHEE9IE 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 6T ILFH M BATIEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 2R,
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

AIRERAALAERIERTH . AEERIEAPERE, FAVMPANATIFOAETH KB, L4, ZA. R K5] A RKREGEMHS. BEXIEAVIMINME L E P ZAARIRE, NdiZ
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 AR R R — R R FTA 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, LEMNtE
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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