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4 2019 F 4 A 16 B ZRAE A 2018 F4H3R, REHA, o8 ZIE LI 70.30 12T, Fligie 7.84%; FI)AE
HF)E 6.23 1070, FlHbig¥ 34.37%; EIEKREIILE 0.77 L. A8 A AFESBRNE, #4510 Bofmils 1.4 4 (4
#), Wenae it 1.1310T (A4L), &aIFMA T IaE4%4IE4 18.18%; F B3] AT ANRE G &R A A 10 &
382 %,

AR (300284.S2)

EoRIRR: ¥FF, 2019.03.08

BIR:
ik AT LM > BARARANAR, RAELSBIITS. REPN, o8 TEEWLGFFERFEAMEIER, KA LEN 61.30 1271,
#A %5 S1500510120021 R EFF K 12.16%; 4| FiAF) 34.49%, R EFRIHEK 2.76 N B 5. AIREALLSFHT, N8 EeE2H)
PR e D Eeneail FRI 214 M E S5, K 31.23%. 2016 4, 8] j ) £ B IR IR 4~ Test America, b8 #4541, 2018
* A fanhaibo@cindasc.com 4, 5] 4 Test America 230 AR, BEAAT, T k—ZHAWE. BIREE LS Test America #°hH %4, 2018

0 8) g b INE LR #4738 K 15.6%.

> THTHHLZHSEBERETR, Na) T E2THaTIiIH4, 2018 54 MBIk 5] 1547 12, & &I 22%, HEH)
£ Zik 47.13%., 2019 1 A, THE B F3GRES TSI, iHX] 2019 F4 4 454 58 ik £ ALK 13701274, F
PG K 18%. ST H s T 693k Ns A 8] 8 Mk 545 BB K THAE, sbol, iESF R E) i SN R
BRI R IR TG, RRABZHT S KIAEZBARAMIRE L.

> BEREEME, A BRRAEE, 2018 S£03F 2 IR THEKITR] (FRER]) BHRTE, FekBEAELKEY
H R Aan ) KT B Ak Sk 111 69 b )40 L 42 3060 F b A3 %] 5 TR A, RAARTTRIA S NG ] T4t 87 A, Rit
FENANE) RE 5,51 A, &aE) B 0.68%. ARIEANS) K], KRAFFAET RISt A SRk 430 ik R
it 20%, XHEA>EHDF HE RN TRMM, RANGHRES, FEFNG KT E.,

L& HRENE

BR % w4%: +86 10 83326730
ui48: fengmenggian@cindasc.com

> BAFRBIRE: RIENE A A, ERANTRITAE) 2019-2021 SF3eH AR E 54 0.97 L. 1.14 4. 1.27 T, &
3% 2019-04-26 WM H, T PE 2514 1245, 1045, 943, 44F “EH P4,

> A EE: OB AZEZE R IAMGRNE; THEHRE; RS PO 78RR B R & T
15 T AE 5 SRANAT PR ) .
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TR 42847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 6,519.03 7,030.13 7,360.54 8,365.09 9,250.38
K E YoY % 55.17% 7.84% 4.70% 13.65% 10.58%
V2 & 8) A F)iE (B 7 T) 463.86 623.28 784.05 919.74 1,028.72
K E YoY% 22.32% 34.37% 25.79% 17.31% 11.85%
£A41%% 29.09% 31.23% 32.84% 33.66% 33.77%
#F N % ROE% 13.79% 15.68% 17.13% 17.12% 16.21%
EPS(#:%) (L) 0.57 0.77 0.97 1.14 1.27
A F PIE(fZ) 20 15 12 10 9
4% PIB(1) 2.45 2.14 1.85 1.56 1.32
FAIR S T, 15ZRIEFGL T Z: RO 2019 F4 26 HiK#EH
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
Dk 7,009.87 9,357.86 9,818.44 11,167.48 12,531.04 2k Bk 6,519.03 7,030.13 7,360.54 8,365.09 9,250.38
Nk o 1,338.41 2,651.22 2,834.24 3,329.41 3,938.92 EL5 4,622.84 4,834.40 4,943.22 5,549.61 6,126.44
oA &2 15.75 37.97 39.75 45.18 49.96 B b HE A B m 19.59 31.38 32.85 37.33 41.29
JL TR AR 4,946.96 5,783.35 6,055.16 6,881.55 7,609.84 A& TE A 149.47 147.89 154.84 175.97 194.59
FRAT R 80.62 107.58 110.00 123.50 136.33 &P 842.56 694.70 727.35 826.61 914.09
B 70.97 68.28 69.82 78.38 86.53 B 3 A 0.00 233.11 244.07 277.38 306.73
¥ 557.17 709.46 709.46 709.46 709.46 W 4% A 88.88 116.43 128.75 132.97 135.00
ek 3,913.80 2,896.12 3,225.77 3,231.37 3,305.42 IRALAR & A3t 218.36 338.52 286.76 331.44 383.60
K AR A 31.89 68.50 68.50 68.50 68.50 RAF AN E 1.42 76.26 75.50 51.06 67.61
AR () 954.22 688.85 731.56 767.39 772.75 HA 41.78 39.00 36.42 34.01 35.22
EXA Ui 432.17 226.01 284.07 322.29 338.34 2 620.52 748.97 954.63 1,118.84 1,251.45
H Ak 2,495.53 1,912.77 2,141.65 2,073.20 2,125.84 Bk Mk & 4.56 1.13 -1.85 -1.17 -1.33
FE&T 10,923.67 12,253.98 13,044.21 14,398.85 15,836.46 FIHE & 625.08 750.10 952.78 1,117.67 1,250.11
ik By 5,536.11 7,056.75 7,150.45 7,555.07 7,930.09 P AFHL 117.65 106.30 142.92 167.65 187.52
%2 HA 153 1,469.01 2,483.47 2,483.47 2,483.47 2,483.47 #4078 507.43 643.81 809.86 950.02 1,062.59
JLAT 23 0.00 0.00 0.00 0.00 0.00 VR FRM A 43.57 20.52 25.82 30.29 33.88
JAF IR 2,096.53 2,100.83 2,148.12 2,411.63 2,662.30 DEY- e IN RV 463.86 623.28 784.05 919.74 1,028.72
H A 1,970.56 2,472.45 2,518.86 2,659.96 2,784.31 EBITDA 904.89 1,100.48 1,282.35 1,466.11 1,622.15
ks fifk 1,403.78 651.21 651.21 651.21 651.21 EPS (% )(70) 0.80 0.77 0.97 1.14 1.27
K AtE K 846.31 372.40 372.40 372.40 372.40
A 557.46 278.81 278.81 278.81 278.81 A AER Bl H A
R et 6,939.88 7,707.96 7,801.66 8,206.27 8,581.29 LEE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 274.36 303.45 329.27 359.55 393.43 BEEHGALR 321.38 60.71 840.36 752.21 933.22
)3 BB 5] B ARG 3,709.43 4,242.57 4,913.29 5,833.02 6,861.74 A 507.43 643.81 809.86 950.02 1,062.59
RA R RAR A 10,923.67 12,253.98 13,044.21 14,398.85 15,836.46 EizE 163.80 187.58 172.68 187.18 201.81

W 555 ) 116.00 162.80 156.89 161.26 170.23

B 5404 W E F A BTMA -1.42 -76.26 -75.50 -51.06 -67.61

Lt 2017A 2018A 2019E 2020E 2021E TEF L) -657.35 -1,133.48 -470.62 -780.70 -762.63

Bk BN 6,519.03 7,030.13 7,360.54 8,365.09 9,250.38 re 192.93 276.27 247.05 285.51 328.83

Bl (%) 55.17% 7.84% 4.70% 13.65% 10.58% BREHAAER -614.76 593.75 -387.11 -95.79 -153.48

=Y SN B b 463.86 623.28 784.05 919.74 1,028.72 KAREE -212.19 -207.63 -462.62 -146.85 -221.09
Bl (%) 22.32% 34.37% 25.79% 17.31% 11.85% KA 115.95 -93.15 75.50 51.06 67.61
EHE (%) 29.09% 31.23% 32.84% 33.66% 33.77% 4, -518.52 894.54 0.00 0.00 0.00

ROE% 13.79% 15.68% 17.13% 17.12% 16.21% EREHNAR 548.64 570.95 -260.02 -148.51 -157.07
EPS (#:%)(70) 0.57 0.77 0.97 1.14 1.27 BAAEF 364.61 7.26 0.00 0.00 0.00
P/E 20 15 12 10 9 I 434.54 817.57 0.00 0.00 0.00

P/B 2.45 2.14 1.85 1.56 1.32 F A B E G 196.28 214.36 260.02 148.51 157.07

EV/EBITDA 9.96 11.38 9.76 8.54 7.72 A RAIEmIR 252.76 1,217.22 183.02 495.17 609.51
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SEHER, FRIEAAE P PATEY, HELBIMBATLE RN . FEAFRES (MWRALF) M, mE KX Concordia K FEEF (£ak) ME., IIEZEHIER
FEE F A e E . ABATL ZBHA R . GHEAEHHERARTERDAIARN, AmERF I IET 5, NFLELRT Y ZIEAR, $ BT IHELAE LI Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & %..

2H, AELBIMRATLARL R . A RXKFAFFE, REESFME. 2010 FhAFRAIELR, KNEHELBEITLAR. 2013 FI44 5 TIRRAT LA R

TE&, HEARBTLHAR. TRMEXFEESEME, 35447 LIHZE, 2012 5F 2 AmBAZRIEAFL TS, KNER 64 BITILHFR,

45, MBATEHRR . BRAEBZRKFF F. LIV E, &5 KREB BT 15 TEZE, 2013 F 4 A BAZREARL T8, RERKATILAFR .
BEI, BREMATLHMRSE, PEFLRKF (F) K& T42MLE, 2018 5 7 AWmABRIEAARTF LTS, NEEAEMITLHR.

HAHERRA

3% 4 FAEiE FA L]

44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com

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

g3 % http:/Aww.cindasc.com



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
BT LB BB T AT I AA YR TIE AAFIOMEMARI S TG L, Th, LFRLEKREF o) AR EILRALE AR A0 X

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, BRIEARDEABRAKI|ARE AL AN B REF . BF N SIAREH R RRE QG 05, 4815, MR T AF RIS 6 A8, 3R 69 5 F 15 R A R IR 4 0 7 Bpik
H A

ARG RATFAZRIEAINA T H 6 CATAZ E5H], (2155 IEATRIEFT BAZ a9 A T M, KRS TR TNL, A ATRA AIRE R B B 69 E AP, KIREPTI80IEARAL
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
FFRAERAE R 5 RRERENL. ERATNR—K G RIRE, STRAZTRIEAT RE B 457 40,

BAETHERLT, ARE T 6915 ERAT AL T ILFHF M BATEFMAG LT, wWEAE RIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE LKA,
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

AR BAALAZRAERFTH . REGRRIEABEREE, ETHMANATFMERT KB, LA AA . L RF| ARSI, BERIERFAIMIPM G B 7 LRSS, N dix
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,

T R B ZAEFBEAR, Fo B HBERFHEARE, ATFIRG—ERBFETERA A HERREL LRI, FREFFRG T8 & LR T4,

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: HEARZAA 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 FFRAE K R — R AL AT W8 R AR G A R R AR, R 5T AR 4015 S B AT 23R4, SRR E B4 B OBRE . MHFRAFREEL, LEMhE
AT, WA AFF BRI E LB MGE L, EETHLT, 54 TAAATAR MR AIRS + 6 AT R 2015 BT A AT IR, BAKXE B8R,
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