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%

BEWESEKEETRE, EEREFGMEH

20194 A 4 H

4 2019 4 3 A 28 B A5 MLk A 2018 F4H4K, REHA, o8 TIE LN 140.46 1250, F) g ie 36.46%; EIL
VaE4 A8 15.08 1270, FHb3g & 21.74%; EIEARERICE 1.01 /T, 28 XA A A9 RTE, d 10 Kot 3 (4
#), Ao Hmit 44110 (5H), A FREFIaE54)H6 29.21%.

B
> BRIEKRREK, EARFHEAK. RSN, A8 SR EIERIAA], R4 E LS EIEIK 112.95 12T, R

tb3g K 35.98%; Bk LA T &I B I 19.51 1270, BlHigK 37.70%. 4 5] L6 T IRk, B Ifs T4
R, B AR AR . Rl % BN AR Lk eg et , aE) BAEREE 34.59%, % LERHTE 3.14
ANF

“HiEAE” K% B ARAY £k, 2018 4, NI ERHMEY. FHEG. NEE. ThEREETELG L S LA
WIE, FRhmit—FTE, BAT, A& k. R R, k. L£d. Bk, HHFRRHCE LA THIRH
KR, BRG] T ARG . MARAIEHLE T, AHEAEF 2 AMNT R E KB et ER. »
3 PR IR AR RS, MEIT G, W&, BLESHE S kgL A T AN,

BB MR A, EERBRITH., 2018 505 BHHKREA AL, K5 TREMER, HH R TR E
BB IRREELS - A—, FTRILFR. $AR. £HR =KX, 2HNAERKRTY., IABEXITHEH S4B
Wk, A4S RBIRERRS, HATFLSG—F R,

B ERK, AERKERAR. B E 2018 5K, N &) KKK EH A 45.11 1070, BR=EFHERY 6.6 12T, TZZN
S EWNEEMKTERXAE, ARKEE, ZHTEIHM, REHANEZEEFH T AEGNARSEF A 10.14 10,
3 LR A3 e 1386.48%. 2019 SFN8) 54k 4 3 R E 48 MR, A e ik K — A b MR 69 R AR, 23]
MR FEAT “RETA, BN RA 2L R E.

BATRAR BARL: ARIENE) TUA LA, HRATFITAS) 2019-2021 F3E5#E ARk 5 4 %] 4 1.32 L. 1.65 7T. 1.86 7T, &
1% 2019-04-03 K HEMITH, T PE 2314 1745, 1342, 1245, 4£H “EN” F4R.

RIBF: S ARE KRR, T H28Re; LR, R4 LK.
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TR 42847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 10,292.97 14,045.71 17,589.02 20,034.52 21,917.47
¥ KE YoY % 47.04% 36.46% 25.23% 13.90% 9.40%
V2 & 8) A F)iE (B 7 T) 1,238.84 1,508.22 1,965.69 2,468.75 2,771.21
¥ KE YoY% 20.43% 21.74% 30.33% 25.59% 12.25%
£A41%% 37.73% 34.59% 36.26% 37.25% 37.55%
#h Flca F ROE% 21.20% 20.64% 22.69% 23.16% 20.87%
EPS#E#) (L) 0.83 1.01 1.32 1.65 1.86
A F PIE(fZ) 27 22 17 13 12
4% PIB(1) 2.81 2.59 2.37 2.08 1.82
FAIR S T, 15ZRIEFGL T ZE: RO 2019 £4 F 3 HKEAN
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CINDA SECURITIES
x7= Atk smEHn AlER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 9,330.63 13,952.31 14,749.38 15,703.89 16,208.80 b BN 10,292.97 14,045.71 17,589.02 20,034.52 21,917.47
Nk o 2,423.17 4,854.92 4,286.14 4,910.76 5,341.95 EL5 6,409.44 9,187.09 11,210.74 12,571.28 13,688.32
oA &2 376.78 1,547.41 1,937.78 2,207.20 2,414.64 B b HE A B m 99.18 121.64 152.33 173.51 189.82
JL TR AR 4,281.92 4,510.85 4,924.93 4,607.94 4,164.32 A& TE A 1,180.49 1,698.64 2,127.16 2,422.91 2,650.63
FAT AR 293.15 376.44 459.36 515.11 560.88 &P 1,047.57 916.98 1,148.30 1,307.96 1,430.89
B 1,508.68 2,172.29 2,650.78 2,972.48 3,236.60 B 3 A 0.00 268.18 335.83 382.53 418.48
¥ 446.92 490.40 490.40 490.40 490.40 W 4% A 103.35 192.79 278.70 294.66 294.40
FRH T~ 3,986.23 5,699.40 7,429.12 9,624.10 12,440.30 WAL K A3 131.77 62.44 149.49 111.58 97.82
K AR A 0.00 0.00 0.00 0.00 0.00 RAF AN E 0.00 2.82 2.36 1.72 2.30
B~ (4t) 1,911.11 3,031.86 3,886.81 4,920.56 5,914.54 HA 110.90 216.81 160.70 185.60 173.15
T T H 626.37 961.88 1,124.32 1,291.57 1,498.07 & Ak F) 38 1,432.06 1,817.58 2,349.52 2,957.42 3,322.57
H Ak 1,448.76 1,705.66 2,417.98 3,411.97 5,027.69 Bk Mk & 4.65 4.19 23.04 22.33 22.24
FE&T 13,316.86 19,651.71 22,178.50 25,327.98 28,649.10 FIHE & 1,436.71 1,821.77 2,372.56 2,979.75 3,344.81
ik By 4,893.02 9,910.28 10,908.40 11,584.70 12,129.61 g 194.57 310.84 403.34 506.56 568.62
%2 g AR 1,326.65 3,713.37 3,713.37 3,713.37 3,713.37 4)iE 1,242.13 1,510.93 1,969.23 2,473.19 2,776.19
JLAT 203.17 118.78 144.94 162.53 176.97 YRR A 3.30 2.71 3.54 4.44 4.99
JLAT IR K 901.04 3,080.89 3,759.52 4,215.78 4,590.38 V3 BB 3] A 1,238.84 1,508.22 1,965.69 2,468.75 2,771.21
4 2,462.16 2,997.24 3,290.57 3,493.02 3,648.89 EBITDA 1,727.00 2,290.04 2,974.04 3,679.27 4,161.22
ks fifk 1,529.21 1,652.93 1,652.93 1,652.93 1,652.93 EPS (% #)(7T) 1.40 1.01 1.32 1.65 1.86
KA 0.00 0.00 0.00 0.00 0.00
A 1,529.21 1,652.93 1,652.93 1,652.93 1,652.93 AAEAER Bl H A
Rifrait 6,422.24 11,563.21 12,561.33 13,237.63 13,782.55 SHER 2017A 2018A 2019E 2020E 2021E
VB FRAR R 179.91 187.75 191.29 195.73 200.71 BEEHALER 23.95 1,013.95 2,181.11 3,504.65 4,050.77
)2 B8] R R AR 6,714.72 7,900.75 9,425.88 11,894.63 14,665.84 ZF)iE 1,242.13 1,510.93 1,969.23 2,473.19 2,776.19
RA R RAR A 13,316.86 19,651.71 22,178.50 25,327.98 28,649.10 718 A 186.95 275.48 368.34 471.07 586.87
W 45-3% Al 103.35 192.79 233.13 228.45 229.53
F BS54 45 F F A MK 0.00 -2.82 -2.36 -1.72 -2.30
Lt 2017A 2018A 2019E 2020E 2021E TERELD -1,835.63 -964.74 -517.22 234.84 373.38
Bk BN 10,292.97 14,045.71 17,589.02 20,034.52 21,917.47 re 327.15 2.30 129.98 98.83 87.09
Bl (%) 47.04% 36.46% 25.23% 13.90% 9.40% B EHAER -1,206.46 -1,585.03 -2,076.20 -2,651.58 -3,390.05
=Y SN B b 1,238.84 1,508.22 1,965.69 2,468.75 2,771.21 KAREE -1,105.60 -1,723.79 -2,078.56 -2,653.31 -3,392.35
Bl (%) 20.43% 21.74% 30.33% 25.59% 12.25% K 0.00 127.10 2.36 1.72 2.30
EHE (%) 37.73% 34.59% 36.26% 37.25% 37.55% 4, -100.86 11.66 0.00 0.00 0.00
ROE% 21.20% 20.64% 22.69% 23.16% 20.87% EREDAER 2,050.16 2,911.50 -672.76 -226.88 -229.54
EPS (#:%)(70) 0.83 1.01 1.32 1.65 1.86 BAAEF 200.12 1.05 0.00 0.00 0.00
P/E 27 22 17 13 12 I 250.01 2,386.72 0.00 0.00 0.00
P/B 4.91 4.17 3.50 2.77 2.25 F A B E G 220.78 270.64 672.76 226.88 229.54
EV/EBITDA 12.87 16.66 12.83 10.37 9.17 A4 HE o iR 858.67 2,337.81 -568.79 624.62 431.19
W% R —R L B Y AAE &E hitp://www.cindasc.com 3
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FEH, BRIEARE FOPITER, AELBIMMGATLERMAR. FEAFRESF (WK F) ML, g K Concordia KFEFEF (48k) Mt, IEZHRIEAL
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 £ 817 & %..

W, AECLBIFFRATLARR ., ARKFAFFE, FREASFHE. 2010 FmAfFRiEh, NEH ELBATLAR. 2013 $I-44 R TIRRATLAFR,.

Tk, HEABTLHARLR. PRUMBRFEEIME, 3 5B THZE, 2012 4 2 AmBIZRIEARL TS, KNEH G4BT,

I, MEBATLARR . BRAERRKFF . FFEIAEVAE, 72 REFARTL 1 FIEZE, 2013 F 4 AmBERELAAL TS, NBMEATLAFR.
BFER, HELBIFRATLARR. M2 FR HRFLEMFME, 2016 4 7 AMANMZRIEAFL T, NEH EL 5L IRRATLHR.

BEH, EREMATLATSHE, PEFLKF (7)) RF5 TiEME, 2018 F 7 A A EIEAMR T L P, WNEEREMATLHAR.

HAHERRA

3% P> 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
FER SRR T AT IR RIE; AAFGEMMARTI TG L, 15, ERRE5RARE T 09 BRI E LRI E B4R 4A0 K.

RAEH
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,
RARE AT B RIEAEE RS W ELHEF 5 BATR T 0, HREEP TR T AR A 5, WFstif)h L59H PHEAE., AR IRES LR EF, FAEmEA R
BT, AFHIEARRBBRANME| ARE ML A RN L REF . BP R LIARIA RARE G 0E. 4815, AIRTACH RIS 6 B A8, aFAIRE 69 218 A S0 R34 09 T BUR
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
FTAFG VN A AR TOBNT R R R EAR L KT, P RAEA R TAT A L EINT AR B B R INGIRIE, ERR AT H, REMEH RRMBRAARE, KB REIEFoH 7 &, B
AEHAEAL B 5 ABRETRENL., 74 AT R—K IR, A5 KIEAT RA 4558 40,
BARFTHEILT . AR P 6913 & AT AL 69 & LI M RSHEFT A GG, WA H RBE P R B K B 47, MEFRARE R, BF BH ERIRE T GEATE LREDR T &L RF AR,
EHLERTFREREL. AREMBGTA. LA TRAMEAUESS, FFIEAE A RAALA B 3 FAE A R I FAT 09 09857 R0 AR BF
FFREAFGERLT, FRIEAREL RBRAM T LA IRE T 3 2090 8] FTEATOIEA ST AT R S, T a2 A X e 3] A RS S AR T RAT L 5 IR 5.
AL BAAIAERAESTH . REFRIEABERE, ETHMPMARFUMMEH XE . . AHF . HEART| A RIREGEMIHRS. BERIEAUS MG L E P L FRRE, N diZ
AR B Ay e EAEATH R FT, AZ RIS S AT A FARIAEAT AL, AIRAE B B M ARAZ A A6 KRR AWM 8 P 3R AR A9 1R
Y R AT EAEFBAL, Ao G HRRA A ARE, PTIIRG—IE REGEETIEDA R H R, FRIEAERG AT R L5 E T E a9l

PR AA
F R L BATA PELE e AL FIPER
EN: AR 3R T AR 20% v b A¥F: AT LI,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; dobk ATAARS S KR AR
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
S 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 TR EA T — AT A B AR G A £ R X THHE, HE R S5 RS F o912 EAE LTI 74E, FERNEELANETE G, MEFRAFFTER, LBt
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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