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ZARWRLEF LD, WHIEKBTH, HREEFRBTEMIRIER

20194 A 12 #

E4F: 2019 4 4 A 10 B HEERFEA A 2018 FH4RE 2019 F—F 4R, 2018 F35) I E LN 37.62 1470, RHIEK
63.20%; S=I)IEAAF)IE 3.25 1070, FlHIEK 69.12%; FIAARAMRILE 0.50 L. 2019 F—F &, 235 FIE LA 6.84
174, FHIEK 36.83%; LI )aHA4F)IE 0.55 1270, FlIgK 76.71%; FIAKREFRILE 0.08 T, 28] F4RF LA A)E
METRNE, W 10 BaBeilse 0.5 T (44), Aeopiriit 0.3312T (44L), Lok ¥ 38441849 10.17%.

BIR:
> BLEEEFL A, BIKRES. 2018 £, NG Z K LEBIRTHIEI T hik3g K. 1) 25 FEFITEGH N

4T, 2018 #‘5Kﬁﬁ§‘§\#ﬁxfkiiﬂ’§ﬂi 12.95 1270, FHL3g Kk 68.55%; 2) Fﬁ%ﬁ’%“{ﬁ'\)\éﬁi‘%{’j}ﬂ, SRR TR AL B AR e
TR, EIEHK 11.62 1070, FIHEE 89.12%: 3) HLE 4 %5 S EA &I 8 Hi O F 5 UL 5 7 B 49 TALIK
N3G, A E R IRAL R AR R LB UK 9.48 12T, R I K 154.53%.

ITE XA K, WSRFEMTH. 2018 4, & #HIGiTH 78.451L7L, K EF R HIEK 136.44%. AFiME T AAREHE
iTH# 20.79 1270, FlH3gk 98.95%, BEILH. HT. A, LAF 13/, AAEKAIRA BHRIFIITE 14.07 12
7, Fl3gK 99.53%, #3865 B MR EHALARIE 30 Feb/H, AEIIRAFARRIT 4738 38.17 125, RlIgK
268.17%, HF MITIR g A FEIBRAIER B AR 2 2251070, 44 FLBIEZ | FRAITL E aid4E, £ F)
BAREG — MU A E S BAERE, ARSAERBAILRE L7 A,

BEFDNERKERAR. 2018 5, N3 R ETFEHNTANIALAREAMLS) 3.22 1070, REFHK 217.15%. 3%
TEDAEAKENRE, —F@mAG T8 ik TAERE MIKKRXEREAE, QRFELREFAPTFEH, Figk
77.90%; 5B —7 020N 5E1E RSN G IRFER S, 5 TEME Mk, E8REELSLA @2 P AT 04
& BEBLREA R RALE AR,

THEEE TR EERE L EINE., RE R FTEGSFHOT 2018 £HpGAE, B 20194 1 A 1 B Fr44#47. s
EEEMMCEILE, HEFRE LEMSLHEANT A ETROFTNER, AEZIARKFTLEGERRATLEG SO R ERE, £
A LR T AR LB E AT ERE R, N8 2 HEMSE, B FRRXEATITE, LKL EEFANGF
KAk G 64
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> BAFRBIFE: BEAIFTAE) 2019-2021 FReHE AR E 554 0.64 7T, 0.88 . 1.07 7T, 1RIE 2019-04-11 4 ZEM

i, xR PE A 18 4%, 1345, 1143, %F 8H IR,
> REeBE: TLtdibsl, £RRE Rt =E2E

SR & & TN kS G e R A i B

T2 54847 2017A 2018A 2019E 2020E 2021E
B BN (F F ) 2,305.24 3,762.25 4,908.74 6,053.22 7,308.38
K E YoY % 47.34% 63.20% 30.47% 23.32% 20.74%
)2 8 B3 4 A)IE (5 77 L) 191.95 324.62 419.93 579.65 709.48
¥ K % YoY% 22.66% 69.12% 29.36% 38.04% 22.40%
2A41%% 27.65% 26.35% 26.36% 27.51% 27.40%
# P  # % ROE% 9.23% 13.31% 14.57% 17.22% 17.69%
EPS(#:i%)(L) 0.29 0.49 0.64 0.88 1.07

T A% PIE(f) 40 24 18 13 11
4 E PIB(fF) 3.54 2.88 2.52 2.12 1.78

FAEIR: TR, NFLRIERBFLE ST

VE: R1M% 2019 F4 H 11 HALED
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CINDA SECURITIES
F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 2,504.57 3,532.15 4,041.10 4,775.60 5,778.55 b EN 2,305.24 3,762.25 4,908.74 6,053.22 7,308.38
Nk o 355.16 677.47 409.29 424.75 581.72 EL5 1,667.95 2,770.83 3,614.80 4,388.12 5,306.19
oA &2 11.43 17.16 22.39 27.61 33.34 R AW 9.37 16.80 21.93 27.04 32.64
JL TR AR 133.68 260.89 340.39 419.76 506.80 A& TE A 60.78 81.32 106.10 130.84 157.96
FAT AR 131.72 242.42 316.26 383.91 464.24 &P 235.48 241.40 314.96 388.39 468.93
B 1,603.18 2,030.84 2,649.40 3,216.20 3,889.09 R 5 R 0.00 116.74 152.32 187.83 226.78
H b 269.40 303.37 303.37 303.37 303.37 W 5%-% A 76.25 102.81 131.03 136.99 138.96
e ik 3,456.96 4,953.65 5,487.92 5,989.33 6,466.98 RALAR & A3t 14.41 49.76 31.87 37.36 41.94
K A BRI A 467.17 545.09 545.09 545.09 545.09 Eed e € 30.66 50.16 39.47 40.10 43.24
B2 %= (41) 460.26 662.73 678.93 756.95 808.27 H A 9.88 24.31 14.18 16.16 15.17
EXA v 1,174.63 2,400.24 2,879.35 3,324.18 3,736.52 2 b F) 78 281.54 457.06 589.40 812.91 993.38
Hp 1,354.91 1,345.59 1,384.55 1,363.10 1,377.10 Akl & -7.28 -1.24 2,77 -3.15 -2.25
FE&T 5,961.53 8,485.80 9,529.02 10,764.93 12,245.53 FIHE & 274.26 455.82 586.63 809.76 991.13
wh R AR 3,025.16 3,708.21 4,271.15 4,798.52 5,411.88 P AFHL 33.98 59.02 73.33 101.22 123.89
43 B4 1,482.04 1,645.05 1,645.05 1,645.05 1,645.05 A 240.28 396.80 513.30 708.54 867.24
JLAT 23 0.00 221.10 288.44 350.15 423.41 VR FRM A 48.34 72.18 93.37 128.89 157.76
JLATIEAR 833.49 1,164.51 1,519.21 1,844.22 2,230.06 V3 BR8] A 191.95 324.62 419.93 579.65 709.48
HAb 709.63 677.55 818.45 959.10 1,113.36 EBITDA 383.92 633.23 823.29 1,056.86 1,253.60
R F 460.02 1,727.50 1,727.50 1,727.50 1,727.50 EPS (%) (L) 0.29 0.49 0.64 0.88 1.07
KA 404.01 1,009.00 1,009.00 1,009.00 1,009.00
A 56.01 718.50 718.50 718.50 718.50 A AER B4 FFA
fitiA-it 3,485.18 5,435.71 5,998.65 6,526.02 7,139.38 2itEE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 288.97 361.31 454.68 583.57 741.32 2EEHAER 101.56 322.10 494.56 721.85 850.21
V3 BR8] B AR 2,187.39 2,688.79 3,075.69 3,655.35 4,364.83 A 240.28 396.80 513.30 708.54 867.24
i) &€ 5,961.53 8,485.80 9,529.02 10,764.93 12,245.53 718 Ay 48.91 81.50 111.32 125.35 140.96
W 4 ) 60.75 95.91 125.35 121.74 121.51
T BS54 ¥ 5H A AR -30.66 -50.16 -39.47 -40.10 -43.24
S FE 2017A 2018A 2019E 2020E 2021E TERE L -234.87 -248.14 -246.06 -229.03 -274.56
Bk BN 2,305.24 3,762.25 4,908.74 6,053.22 7,308.38 re 17.15 46.19 30.12 35.34 38.30
Rl (%) 47.34% 63.20% 30.47% 23.32% 20.74% BEFDHRAR -774.31 -1,397.50 -604.37 -584.65 -571.73
)2 &3] A 191.95 324.62 419.93 579.65 709.48 KL -626.08 -997.46 -643.84 -624.75 -614.97
Bl (%) 22.66% 69.12% 29.36% 38.04% 22.40% K H -215.39 -371.37 39.47 40.10 43.24
EAFE (%) 27.65% 26.35% 26.36% 27.51% 27.40% o, 67.16 -28.67 0.00 0.00 0.00
ROE% 9.23% 13.31% 14.57% 17.22% 17.69% EREDALER 675.61 1,264.48 -151.88 -114.68 -116.77
EPS (##)(7L) 0.29 0.49 0.64 0.88 1.07 T AE 35.33 1.57 0.00 0.00 0.00
P/E 40 24 18 13 11 IR 772.05 644.41 0.00 0.00 0.00
P/B 3.54 2.88 2.52 2.12 1.78 A+ A) 8RB 90.37 124.51 151.88 114.68 116.77
EV/EBITDA 25.27 17.48 13.44 10.47 8.83 PRG3R 2.86 189.78 -268.19 15.46 156.97
HRERE — R S A AAE EAE hitp://mww.cindasc.com 3
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B

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 £ 817 & %..

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,

I, WMEBATLARR . BRAERRKFF . FEIAEVFE, 72 REFARTL 1FIHEZE, 2013 F 4 AmBERESAAL 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 AANGFERIE; AAFHGEMTART> TG L, 15, CERRE5ARE F 6 BRI E LRI E B4R HAR 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., BRIEARDEABERAKINABRE ML AARANG B RE P . BF N SIARIA X ARE G B0E. 5815, R TAAFFRAIEG @ 2R B, SFRIRE 6 5H M A RIS 69 7 Bk
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
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 6912 ERAT AL T I M BRATIEFMAG LT, wWEAE RIE P FHRAT B AR MEFRARE R, BF LF BARE T HEMERLRENRTHE LKA,
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
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH XEIR. L4, A&, HER3] A KRS GETIHS. BERIEAUSGIM G LB P LARRE, NdiZ
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 PR EA T — AT A B AR & PR £ R THHE, BFHE N S RS P o912 A E AT P4, FRRNF ELANRTE G, MERAFFETER, LB
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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