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28] R4 H R H-R AR
2016A 2017A 2018E 2019E 2020E

FABEN(F 7 ) 10,165.00 10,206.05 10,851.37 11,397.15 11,988.64
¥ KE YoY % 6.41% 0.40% 6.32% 5.03% 5.19%
)2 BB/ 5) A AIE (B 7 L) 53.90 107.27 312.19 351.44 397.78
¥ KE YoY% 58.56% 99.03% 191.02% 12.57% 13.19%
% 4.64% 7.66% 8.87% 9.36% 9.88%
# P F I # % ROE% 0.42% 0.84% 2.43% 2.68% 2.95%
Ml s EPS(L) 0.02 0.03 0.10 0.11 0.12
T A% PIE(4%) 363 183 63 56 49
4% PIB(1) 1.54 1.54 1.51 1.47 1.43

FAHR: T 15 BAERGL F TN JE: RO 2018 #£9 F 6 HiL##6.07 T
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BN QY Emues
CINDA SECURITIES
K fithA PlETA FlER $I5H A
SR 2016A 2017A 2018E 2019E 2020E SR 2016A 2017A 2018E 2019E 2020E
ik 5,817.30 6,112.39 6,378.42 6,806.84 7,262.20 ST ON 10,165.00 10,206.05 10,851.37 11,397.15 11,988.64
i 3,648.14 2,084.44 2,223.44 2,539.41 2,873.30 Tl RA 9,693.16 9,424.55 9,889.02 10,330.20 10,804.28
FN Z R 462.50 898.61 955.42 1,003.48 1,055.56 B A AR Ao 172.98 291.63 179.91 236.19 263.26
Yol e+ 482.62 345.52 367.37 385.84 405.87 T %A 50.33 65.54 58.69 63.75 69.63
TR 236.99 78.24 82.09 85.75 89.69 5 38  JF) 307.17 298.29 317.15 333.10 350.39
% 931.35 902.92 947.42 989.69 1,035.11 W 4-3% A -89.01 3.69 -12.21 -6.22 -17.28
B 55.70 1,802.67 1,802.67 1,802.67 1,802.67 K RALAR R -7.74 60.97 60.82 32.16 53.68
ERFHFE 10,057.03 9,809.76 9,813.03 9,825.97 9,867.67 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ BaE % 848.39 848.39 848.39 848.39 848.39 RN 19.31 60.07 34.77 38.05 44.30
K 4,533.98 4,303.92 5,276.90 6,261.28 6,353.99 v F)34 57.41 146.18 417.49 470.73 533.69
L& i 1,509.46 1,516.99 1,523.16 1,523.34 1,517.51 LRI TN 25.35 0.23 2.12 2.12 2.12
Hi 3,165.20 3,140.46 2,164.58 1,192.97 1,147.79 S 2.10 12.05 5.33 6.49 7.96
* =& 15,874.33 15,922.15 16,191.45 16,632.81 17,129.87 FIIH &5 80.66 134.36 414.28 466.36 527.86
A Rk 1,490.25 1,226.56 1,274.78 1,319.74 1,368.12 s 13.39 13.36 62.14 69.95 79.18
42 2453 264.66 0.00 0.00 0.00 0.00 )i 67.27 121.00 352.14 396.41 448.68
JL AT K 492.60 560.83 588.47 614.73 642.94 VIR FRMR A 13.37 13.73 39.94 44.97 50.90
B 732.99 665.73 686.31 705.01 725.18 P2y B NGPE TP 53.90 107.27 312.19 351.44 397.78
kRS 1,388.24 1,689.08 1,689.08 1,689.08 1,689.08 EBITDA 487.76 690.38 861.00 955.73 1,039.10
KAt 813.20 1,109.70 1,109.70 1,109.70 1,109.70 EPS 0.02 0.03 0.10 0.11 0.12
i) 575.04 579.38 579.38 579.38 579.38
R it 2,878.49 2,915.64 2,963.86 3,008.82 3,057.20 NeATER B4 HF A
VAR R A 268.99 253.84 293.79 338.76 389.65 SHEE 2016A 2017A 2018E 2019E 2020E
JEYE=INN L E F E 12,726.85 12,752.66 12,933.79 13,285.23 13,683.02 Z2EEDALER -83.74 391.16 679.42 779.73 840.19
AR R AR 15,874.33 15,922.15 16,191.45 16,632.81 17,129.87 &) 67.27 121.00 352.14 396.41 448.68
718 FeAh 390.02 508.75 419.40 455.94 480.86
W 4% A 17.07 47.27 27.33 33.43 30.38
FEMER $45H A BRRE -19.31 -60.07 -34.77 -38.05 -44.30
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -325.89 -404.72 -139.62 -99.66 -126.77
R ON 10,165.00 10,206.05 10,851.37 11,397.15 11,988.64 #re -212.90 178.93 54.95 31.66 51.34
Bl 6.41% 0.40% 6.32% 5.03% 5.19% BEEHAAER -131.46 -1,623.86 -384.02 -430.33 -475.92
)2 B, BN 5) A 53.90 107.27 312.19 351.44 397.78 KA h -218.84 -287.93 -418.79 -468.38 -520.21
Bl 58.56% 99.03% 191.02% 12.57% 13.19% KK 917.38 2,373.52 34.77 38.05 44.30
ER 4.64% 7.66% 8.87% 9.36% 9.88% ) -830.00 -3,709.45 0.00 0.00 0.00
ROE 0.42% 0.84% 2.43% 2.68% 2.95% EREHNAR 239.18 -173.20 -156.39 -33.43 -30.38
EPS (#:%) (7U) 0.02 0.03 0.10 0.11 0.12 L& Sy 0.00 0.00 0.00 0.00 0.00
P/E 363 183 63 56 49 FEEN 313.00 -75.73 0.00 0.00 0.00
P/B 1.54 1.54 1.51 1.47 1.43 FATA] & ARG 59.50 97.36 156.39 33.43 30.38
EV/EBITDA 42.94 30.22 24.23 21.83 20.08 P R 32.58 -1410.12 139.00 315.97 333.90
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TEH, BRIEARE FOPATER, AELBIRGATLAERATRA. FEAFRES (WRiF) Mit, g K Concordia KFEHEF (£ak) M., INIEZEIEA
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 £ 817 & %..

H, FRAALARR . ARKFAFFE AL FHE, 2010 FAfFHIES, NEH ELBFAKAT LR, 2013 FF44 §i F RRATLHFR,.

T, FELRBITLMRER. TRMBRFEEFME, 3FRTLIHZE, 2012 F 2 AWmBERIEARRTTF 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.
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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
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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,

AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AZEEEP AT R R ALAE, WHTBAE X EFHH R E., AMREIREL LRXFRZE P, FIREENK
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 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 EINAS . LRI T BNT e BN KR AR B K F), HEGERA R TATN A L E IR EAE A B B RINIRIE., ERR N, XEER REMBIRAATE, KA SRR EF0MH 7 &, BiL
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 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,
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e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E RECGEETEd R A HRIGELH R, 3 RIEAFR G R 16 5 3R T4,

WK AR
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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
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