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ISR BRASRERRT LR, BaFEL R4

20193 A 29 H

4 2019 F 3 A 29 B AR L A 2018 FIR, REMA, A8 FIE LI 32.84 12, Fldghe 5.95%; FI)2
4% 4)1E 4.08 12T, Bl T 13.83%; LILEAERILE 0.47 T.

BIR:
> PRFAFBESLHETE, RALBAKERLSE, NIV TFTHEIELTF= 0% 1) FRALSHRER TR, 2018 &

>

FTRACZ S8 LI A 12.28 1270, FIHIEK 3.96%, 3gik RATAH, FIBTAI L ERLSIEKNE; 2) TR RKE 47
BRI RIS LR Hh, A8 A LA 3) - T a R BN A E AR E R T T G R 8 A 45 A
¥, HRBABIAEE BT R BING IR F FHRBMAAEEFHE, LN NEELGERT —THHh, FHA
B A K TR,

FAEFS, FRAERED. 2018 F0E) XA 3/MNEEMAE : 1) AR A TR 9500 vb/409 3 IER B ENE T,
8 T v S AAR T A RACA R R B TARIEIR; 2) 28 EA PPP LB ER B Sk AT T RIEIR T, AT R AR
Ke 2 Trek)SF. 3A3E 3.35 Hek/SE. Ak 1.5 Tek/SR B RAL 3000 vk 3) Wb AR MY AR B TRER, TR B RGHILAE
A RRE 6 T ok, Mtk 12 T okl SF AT RACA) R 1.59 T, ¥F 2019 SF3L = TN, sbIl, A8 HAH KE A
&, 8T 2020 SFH53Em 25 ek ey sk B A A, AL BT 50 ek b,

BREE RIR, EALAETH., N5 g 2017 i1/ BRI T & RIAR 51%MEA, & IAHMEK 1.37 1270, & AR
BFERAET AEHBLT A TEATLEREAMEOAAELERE, %R 8 F 2016 4 3 ABIZIRITHE, HopEiEA
BRI e M 4.9T7 FekldE, o, SO/ ER R CERITRSF LR RHZETHTIE), kg, edfat A
e Bt 1.97 Febld, 4R B O FE S, AR 3 Teh/E 0 B & FEEMEE, Tt 2019 FRIERIL S, A& Ak
MR T ARG RAEBLT T AN ARLETH T ARG AAREER D GEEZHR /BN, —FRLT A8 EHRZ
RN, ERR L =0

BREBRBIH— T, N FHRZEELE., MET RS HFICHEER LR, 23860 EA KA RIT
30%, 28 FEEFSGFIFMAFIEEETK, BRALGHERTERTREINTAEIREELER A, BINTREEHFTLEGBEL,
AR REE S meg g 20, N8 TR, BKANE G THZE LR, RRIGFIANLEI K,
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> AR EBIRLK: HATFHAE) 2019-2021 F R E RN E 55 A 0.56 /L. 0.71 7T, 0.81 7T, 4% 2019-03-28 JLZEH
A, AR PE A 2145, 1745, 154%, 43 HHE IRA.

> REREE: TLESmbl;, T8 HF5847, AR R 51578, IKER R A8 BIe o .

TR 42847 2017A 2018A 2019E 2020E 2021E
Bl B MA(F F ) 3,099.66 3,284.08 3,721.43 4,373.64 5,177.48
K E YoY % 18.44% 5.95% 13.32% 17.53% 18.38%
V38, EF o 3) AT (B 5 L) 473.38 407.92 498.47 633.63 718.80
¥ K % YoY% -11.32% -13.83% 22.20% 27.12% 13.44%
2A4)1%% 35.88% 35.29% 36.04% 36.88% 36.76%
B I % ROE% 13.49% 10.50% 11.79% 13.40% 13.31%
EPS(#:%) (L) 0.53 0.46 0.56 0.71 0.81
A F PIE(Z) 22 26 21 17 15
W PIB(1%) 2.81 2.59 2.37 2.08 1.82
FAIR S T, 15ZRIEFGL TR ZZ: RO 2019 3 A 28 gk
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
Dk 3,036.41 3,088.06 3,468.39 4,138.59 4,876.04 b BN 3,099.66 3,284.08 3,721.43 4,373.64 5,177.48
Nk o 1,242.43 1,054.07 1,293.01 1,752.26 2,222.61 EL5 1,987.51 2,125.24 2,380.19 2,760.84 3,274.18
oA &2 86.37 62.11 70.38 82.71 97.92 B b HE A B m 41.99 45.08 51.09 60.04 71.08
JL TR AR 694.64 690.81 782.80 920.00 1,089.08 A& TE A 68.63 98.52 111.64 131.21 155.33
FAT AR 49.25 43.16 48.33 56.06 66.49 &P 415.28 374.45 424.32 498.69 590.34
B 312.59 299.71 335.66 389.34 461.73 B 3 A 0.00 91.55 103.74 121.92 144.33
At 651.14 938.21 938.21 938.21 938.21 W 4% A 98.68 134.12 155.47 145.68 147.83
FRAT~ 6,203.74 6,656.40 6,825.62 7,030.93 7,313.46 BABAR KA 11.43 88.71 23.86 28.95 35.89
K AR A 243.31 303.46 303.46 303.46 303.46 BR AN A 23.69 13.26 17.76 18.24 16.42
AR () 1,649.54 2,253.55 2,922.61 3,720.50 3,973.69 HA 105.92 226.00 159.76 184.58 172.17
T T H 912.31 875.19 891.08 893.37 883.06 2 b A7 605.75 565.65 648.64 829.12 947.10
A 3,398.58 3,224.19 2,708.47 2,113.60 2,153.25 Bk & 16.82 -7.33 32.96 37.30 35.78
FE&T 9,240.15 9,744.46 10,294.01 11,169.52 12,189.50 FIHE & 622.57 558.32 681.60 866.42 982.89
ik By 3,170.15 3,524.01 3,620.20 3,763.80 3,955.52 g 69.22 84.20 102.24 129.96 147.43
%2 g AR 1,872.64 1,834.10 1,834.10 1,834.10 1,834.10 4)iE 553.36 474.12 579.36 736.46 835.45
JLAT 23 0.00 150.00 167.99 194.86 231.09 VR FRM A 79.98 66.20 80.90 102.83 116.65
JAF IR 705.13 558.36 625.34 725.35 860.22 V3 BB 3] A 473.38 407.92 498.47 633.63 718.80
H A 592.38 981.55 992.77 1,009.50 1,030.12 EBITDA 987.27 1,019.00 1,228.02 1,494.76 1,697.24
ks fifk 1,748.15 1,534.29 1,534.29 1,534.29 1,534.29 EPS (% )(70) 0.53 0.46 0.56 0.71 0.81
KA 292.55 435.80 435.80 435.80 435.80
A 1,455.60 1,098.49 1,098.49 1,098.49 1,098.49 A AER B FHA
R et 4,918.30 5,058.30 5,154.49 5,298.09 5,489.81 LEE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 592.75 644.23 725.12 827.95 944.61 BEEHGALR 671.40 897.66 1,064.30 1,275.21 1,452.14
)2 B8] R R AR 3,729.10 4,041.93 4,414.40 5,043.47 5,755.09 ZF)iE 553.36 47412 579.36 736.46 835.45
RA R RAR A 9,240.15 9,744.46 10,294.01 11,169.52 12,189.50 718 A 259.28 324.58 387.52 479.23 560.35

W 45-3% Al 105.42 136.10 158.89 149.11 154.00
B 5404 W E F A BTMA -23.69 -13.26 -17.76 -18.24 -16.42
Lt 2017A 2018A 2019E 2020E 2021E TERELD -244.35 -103.10 -57.33 -80.64 -90.42
2k BN 3,099.66 3,284.08 3,721.43 4,373.64 5,177.48 ir2e 21.38 79.22 13.61 9.29 9.17
Bl (%) 18.44% 5.95% 13.32% 17.53% 18.38% BREHAAER -992.78 -954.78 -543.38 -666.85 -827.80
=Y SN B b 473.38 407.92 498.47 633.63 718.80 KAREE -742.36 -845.13 -561.14 -685.08 -844.21
Bl (%) -11.32% -13.83% 22.20% 27.12% 13.44% K -89.30 12.27 17.76 18.24 16.42
EHE (%) 35.88% 35.29% 36.04% 36.88% 36.76% 4, -161.11 -121.92 0.00 0.00 0.00
ROE% 13.49% 10.50% 11.79% 13.40% 13.31% EREDAER 404.15 -136.06 -281.99 -149.11 -154.00
EPS (#:%)(70) 0.53 0.46 0.56 0.71 0.81 BAAEF 11.16 13.05 0.00 0.00 0.00
P/E 22 26 21 17 15 I -258.83 208.06 0.00 0.00 0.00
P/B 2.81 2.59 2.37 2.08 1.82 F A B E G 270.05 360.57 281.99 149.11 154.00
EV/EBITDA 14.13 13.83 11.47 9.43 8.30 A RAIEmIR 82.27 -192.94 238.94 459.26 470.34
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TEHE, BRIEARE P OPITER, AELBIMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFHEF (48k) Mt., I IZHRIEA
FEE F A EaE . ABATL ZBHA R .. GHEASHMHEARTERDAIARN, AmERF I IET 5, NFLELRT Y TR, $ BT IHELAE LI Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 819 & %..

W, AECLBIFFRATLARR . ARKFAFFE, FREASFHE. 2010 FmAfZRiEh, NEH ELBATLAR. 2013 $I-44 R IR RATLAFR,.

Tk, HEABTLHALR. PRUMBRFEHEIME, 35T THZE, 2012 4 2 AmBIZRIEARL TS, KNEH G4BT,

5, WMEBATLARR . BRAERRKFF . FFEIAEVAE, 72 REFARTL1FIHEZE, 2013 F 4 AmBERELAAL TS, NBMEATLAFR.
BFER, HELBIFRATLARR. M2 FR HRFEMFME, 2016 4 7 AMANMGRIEAFL T &, NEH ELELEIRRATLHR.

BE, EREMATLATHE, PEFLRKF (F7) RF5TiEMLE, 2018 F 7 A A KIEAMRITF L P, WNEEREMATLHAR.

HAHERRA

3% 4 FAEiE FA L]

L1 xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
43k INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT IR RIE; AAFIGEMMART I TG L, 15, CERRE5ARSE T 4B E LRI E A XA 4A0 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
AIRE R ATFAZRIEAINA T HE 6 CATAZT E5F], (2154 IEATRIEFT BAZ e A T M, KRS TR ENL, PAEATRA ARE R d B B 69 E AR, KIREPTIE09IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6915 ERAT AL T ILFH M BATIEFMAG LT, WEAERIE P FIRAT B AR MEFRARE R, BF LF BARE T OEMERLRENRFTHE L4 R,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRE WAL RIERTH . AEERIEAPERE, FAVMPANATIFOAETH XEIR. L4, ZA. 2R R5| A RKREGEMHS. BERIEADIMINM G L E P L3RRS, N diZ
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
ARIRE P IR AT — AT A B AR G A £ R X THHE, HE R S5 KRS F o912 EAE LTI, FERNF ELEANZTRN. WHERAFRFTER, LEotshik
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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