IESFMRIR S

FHR=IF

AT

I 35E&H (601238.sh)

—

[en | mw e

EoRGPR: ¥HF, 2018.11.16

SLHR AT AT

k%5 S1500510120021

Bk A w4E: +86 10 83326800

Bt 45: fanhaibo@cindasc.com

ATER BT BhE
L% W0k +86 21 61678581
4k #5: fushenggang@cindasc.com

PEE i
(20181116 S ;4 H (601238.sh) B F &M 1%
Hrigk AFANA T KR SH) 2018.11.16

1 A AE KA AT PR3]

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

51X UESS

CINDA SECURITIES

%

SRBEFTRHFE, FHEFRREEK

20194 A 30 H

4 20194 3 A 30 B, JAERKE 2018 44k, 2018 5] I E L Bk 723.8 12T, FlHEK 1.13%, 244
138 109 125T, Rk 1.08%. 4=3F/5 )2844)0E 98 147L, FHIE(K 4.72%.

BIR:
> AEAEFHEMK, WEMKIKTRA. 2018 508 A FE 544 214.9 T iRA= 214.79 T 4%, FligK 8.77%F= 7.34%,

R R AR, 2018 FAEFTHERMKE, FERA A BEKR, LAEKTFE 2017 F@% 37 oL, N8 %
22 E LK T T,

Z PRACGH N B A 38 S Bvty, 5] 5 B ) H3g K 15.83%. /&) hn KAE G 3h ) Fad 68 R AR IRA K HEN, Imik § AT
R Fab)Hrh8 IR, ARR R K h@¥gAn 66.73%. % AR18] A 3G A Bk, o a) Jodb 2 E AR 98 12U, Bl HLEIR 4.72%.

ELSFEIFEEK, 2XLSELRIF. 2018 F 4 L0 GS5. GA4 FHAEMKS LT, AE4FESHFRL 50 H 4,
FlEb3g K 5.23%. 2018 Ak 434 RAFAHR, JTARBREELIK, JTAFI A TSRS K. CHR.
FPAKIGETEHEES LT, AHENRINER TR K, TAFEFAZE AL 31.11%F 22.69%.
ARAEA FABE 2 H4m, F)rigK 381.36%.

2019 4 GM6. 7k GS8. #/K GS4 ¥ | LM A K T, Aion S. 4w BASUV EHEHZ L&, KEL
BETHERENRH LT, SHRIFERL LT, BHNE)FHREE.

B Ak kb, WAL ERFERS. 2018 45, NIRRT ik T, JTANKS . JTAZETREFR
BAgdrdgat, Na s ks 8 AR, N SIERFEOTEBF BT E, TARLEF LA H XFELLE,
B kb 575 By B e w E. 2018 0 E) Bt IA 4t 38.87 4450, Rl HIg K 2.64%.

BAFMEIRE: AFETHRKIELESE, THEETmE], BN TRNE BA TN, AR E 2019-2021 4721k ik
ANA TAT L. 8291¢7. 960 12T, PEFHEHEMALZ H A A 1.03 L. 1.20 . 1.34 U, #EFAIPFMALEIEK, KkH
Bt &3 Km0, KRANYERFF NG I PR,

REEBF: AF T3 Kige B, & LU R 35 A8 8 TR,
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€ 258 HF 2017A 2018A 2019E 2020E 2021E
%3 BN (T 7T 71,567.91 72,379.78 74,704.78 82,889.66 96,019.66
#KE YoY % 44.82% 1.13% 3.21% 10.96% 15.84%
)3 By B3] A A8 (F 7 L) 10,786.22 10,902.65 10,498.27 12,246.52 13,764.09
#KE YoY% 71.53% 1.08% -3.71% 16.65% 12.39%
PR ETN 23.46% 19.53% 20.10% 21.04% 21.87%
B M A % ROE% 19.06% 14.94% 13.06% 13.56% 13.32%
EPS(#%)(7) 1.05 1.07 1.03 1.20 1.34
A% PIE(E) 12 12 12 1 9

W 4% PIB(1) 1.86 1.69 1.53 1.34 1.17

FAFIR: TR, NELRIERBFL ST

ZE: KM 2019 F4 A 29 HKAH

R T F A BAZ &3 E http:/;ww.cindasc.com 2
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
ik 64,485.42 66,210.98 66,891.23 72,539.06 83,697.01 Bk BN 71,567.91 72,379.78 74,704.78 82,889.66 96,019.66
" P FA 49,467.95 41,908.21 42,247.40 46,315.95 54,893.88 b R A 54,778.01 58,240.72 59,692.09 65,451.76 75,023.87
Bk 248 2,469.74 4,756.83 4,851.63 5,383.19 6,235.91 2 b F A B e 2,547.75 2,310.89 2,356.94 2,615.17 3,029.43
JL TR AR 1,373.81 2,158.53 2,201.55 2,442.76 2,829.70 A& TE A 5,199.76 5,073.03 5,174.14 5,741.03 6,650.43
TR 1,209.76 1,425.55 1,461.08 1,602.06 1,836.35 %30 % 3,512.35 4,068.19 4,149.26 4,603.87 5,333.14
B 3,346.60 6,729.80 6,897.51 7,563.04 8,669.11 FRE 3 B 495.59 826.67 843.15 935.53 1,083.72
HA 6.617.56 9.232.06 9.232.06 9.232.06 9.232.06 W7 %% A 315.52 -150.82 403.92 245.09 280.22
FRHF~ 55,117.00 65,908.76 73,238.91 81,211.53 86,074.85 AR & A3t 1,576.82 175.58 344.07 227.92 272.61
K AR A 25,720.72 28,972.89 28,972.89 28,972.89 28,972.89 RAF AN E 8,327.73 9,003.21 9,165.77 9,628.79 10,127.32
FRF (At) 12,151.56 13,887.46 17,410.96 25,340.94 33,025.97 g} 336.68 806.17 505.84 655.71 555.70
I H 7,561.94 8,555.99 9,682.54 10,685.45 10,972.73 2 b A5 11,806.53 11,644.90 11,412.82 13,353.79 15,029.26
g} 9,682.79 14,492.42 17,172.51 16,212.25 13,103.25 Bk sk & 169.97 222.23 203.59 197.07 201.60
X 119,602.42  132,119.73 140,130.13 153,750.58  169,771.86 FANERS i 11,976.49 11,867.13 11,616.41 13,550.86 15,230.86
A ik 36,739.32 40,499.37 40,840.86 42,179.53 44,397.08 g 1,154.26 920.81 1,087.91 1,269.07 1,427.13
45 9 1,325.88 1,943.65 1,943.65 1,943.65 1,943.65 A8 10,822.24 10,946.32 10,528.50 12,281.78 13,803.72
JEAT 440.80 834.77 855.57 938.13 1,075.33 VR FRM A 36.02 43.68 30.23 35.27 39.64
JLATIE R 11,517.05 11,438.37 11,723.42 12,854.61 14,734.55 V3 B AN 3] &A1 10,786.22 10,902.65 10,498.27 12,246.52 13,764.09
H A 23,455.59 26,282.58 26,318.22 26,443.15 26,643.56 EBITDA 14,888.74 15,419.11 16,030.84 18,696.07 21,512.52
kA3 R e 12,449.13 13,699.68 13,699.68 13,699.68 13,699.68 EPS (& 4) (1) 1.48 1.07 1.03 1.20 1.34
KA 568.82 1,536.47 1,536.47 1,536.47 1,536.47
£ 11,880.31 12,163.22 12,163.22 12,163.22 12,163.22 BARER BEEFA
#fxAit 49,188.45 54,199.05 54,540.55 55,879.22 58,096.77 it A 2017A 2018A 2019E 2020E 2021E
Rk A A 1,043.72 1,370.85 1,401.08 1,436.35 1,475.99 BEEDNLA 15,097.88 -1,268.12 5,999.27 7,558.78 9,597.32
)2 B8] R R AR 69,370.24 76,549.83 84,188.50 96,435.02 110,199.10 A 10,822.24 10,946.32 10,528.50 12,281.78 13,803.72
Rtk R AR 119,602.42  132,119.73 140,130.13 153,750.58  169,771.86 I VB A 2,385.01 3,113.72 3,548.61 4,428.54 5,490.43
W43 JF) 527.24 438.26 865.81 716.67 791.24
o BE A BRIRE -8,327.73 -9,003.21 -9,165.77 -9,628.79 -10,127.32
LB 2017A 2018A 2019E 2020E 2021E TEFEE) 8,442.67 -7,127.26 -343.09 -467.81 -634.13
2k B 71,567.91 72,379.78 74,704.78 82,889.66 96,019.66 e 1,248.47 364.05 565.20 228.39 273.38
Bl (%) 44.82% 1.13% 3.21% 10.96% 15.84% BREHRER 2,926.25 -5,581.21 -1,934.66 -2,773.56 -228.15
)3 3B 3] A 10,786.22 10,902.65 10,498.27 12,246.52 13,764.09 TR -6,070.96 -9,808.52 -11,100.43  -12,402.35  -10,355.47
Bl (%) 71.53% 1.08% -3.71% 16.65% 12.39% K 18,862.59 11,002.41 9,165.77 9,628.79 10,127.32
A (%) 23.46% 19.53% 20.10% 21.04% 21.87% A -9,865.38 -6,775.09 0.00 0.00 0.00
ROE% 19.06% 14.94% 13.06% 13.56% 13.32% EREDAER 9,568.08 -2,474.41 -3,725.41 -716.67 -791.24
EPS (#7%)(0) 1.05 1.07 1.03 1.20 1.34 A 15,050.32 359.67 5.50 0.00 0.00
P/E 12 12 12 11 9 PRI -3,060.77 1,122.92 0.00 0.00 0.00
P/B 1.86 1.69 1.53 1.34 1.17 TR 8 H R 8 2,647.76 4,678.63 3,730.91 716.67 791.24
EV/EBITDA 6.93 9.21 8.86 7.59 6.60 A RAHE IR 27,542.55 -9,245.78 339.20 4,068.55 8,577.93
R RE — T TP A RS EE http:/www.cindasc.com 3
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B

SO, BRAEAAR P SHATER. FEAZRESY GLHMF) ME, mEK Concordia KFEHEF (48k) Mt. GELEADRARLERZEIALIT, £mE
KFIJIAETH, NFLELRTIYEIEMR, % B4 kT %I €3 Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £
MAVLK.
ATER, AFTLARNE, LERSTLALR. SHAEFILAEHET, 7 FXEHAT. THHR. AR THEZ7,
ATLARS.

2017 4 6 A mAAZRIEH, WEAE

HAHEERREA

3% 4 FAEiE FA L]

L1 xR 010-83252068 13671072405 yuang@cindasc.com

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

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

BA B Az
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ﬁ*ﬁﬂﬂi?ﬁ BA

TABRE LRI A B — (oA T I, KAALAIEAZ T EFAHAL T, AT BIEA LR EMEITHIESIIIT A SR IRLAE S, B S L ARE; KBS AT REY
Ffﬁé‘% ST AT ARAAR LIS, AAFIGIEATARTSRE S, TE, £F A5 RME T AT E LR & AR 024 X

RAEH
A3 RAE AR A TR 8] (VAT M ARASZAEA)BA F B A AE AT 0k 50046, AIRS G5 R A HE T LA .
RARE AT AR RIEA L E RS W ELHEF 5 BATR e, AHZREER P TRT R ARSI A b, WG A G L5 H PHAE., RRERREL ERFTEF, FRBREAR
RAT . AFRIEATA B BRAME] AR S RAL A RN B REF . BP N SIAREA A ARE 05, 15, SRR T AT RIE G 1 20858, s ARIRE 09 2B 12 A JRvA RIR 4 0 2 Bk
Kt
AIRE R TR RAIER ARG TR A OATFRE LSRG, BERIEARRIENBAS L Em A T, AREFTEGEL. A RTINS RIRE R0 E B 8 UL E A PIWr, AIRE A48 60 IE AR
TARGG N A . AR TN TR BN RE AL E GG K F, B BRAEARIL AT 00 SR INR AR A B B ZIIRIE, ERE NS, XEEHREEEA R, KA RRNEf oW Fik, BiE
FHIEAL B B ABRE T REI. 45BN R —E A RIRS, AT AT KIS T RA B 4 5]l 4o,
BARATH LT, ARE 6915 & RAT R 09 T I M BRI AT AT, BA # BB E P HHRGEF B4R MHFRARTR. BF ZH BARE FOETELREBCLTH L4 2R,
EASEEFREREIL., KAREFRGTA. TE. TIBIEMMUESSE, SR A RN A 5 R FE A R FAT 49 69 8098 3 &) ABh #i7 .
FFERFQTIT, AZRAEA BRI RIRAM T G52 A RS T 35 B 4G 8] T EATOPEA ST ATR G, 0T HA A XN 8] I AR RF PRI FARAT L S5 IR 5.
$ﬁimﬂﬁﬁkﬁﬁk%ﬁ ARBFLIEZF AR Z, ETHMFANATFAEATH REIR. LH. LA, FRR| A ARE TR, BIFRIERFAIN P G LB P KA RIRE, W diz
MR G A K AT A R, FRAEA AT A RARIAEAT AL, AT B B A AR AZ A E A8 K 35 AR A G 2B P AR e 2T,
I R B EAEFBEAR, Fo B HBRFHEAAMRE, ATFIRG—ERBFETEOA A FERIIELE R, FRIEFFRG T8 5 LR TR A,

PR AA
BB RAT R B RBFA R 2% i
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 A A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE RAEAT Y. REH AT EAR S AERAG TR, CHEETHRAORKE ., EDELTH L S AN FEART BIEAT B AN ESRARNEFEIETE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, ME. FKFFEREEELFFGEN, EETELT, 155 EAREATA B LR KRS F AT R BT BT E RALAT AL, HREE f /7R,
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