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T2 44847 2017A 2018A 2019E 2020E 2021E
Bk BN (F 7 ) 1,042.54 1,374.10 1,746.85 2,074.74 2,344.37
¥ E YoY % 32.04% 31.80% 27.13% 18.77% 13.00%
)2 B8] 2 AVIE (8 77 ) 188.17 259.43 323.46 379.70 429.84
#KE YoY% 78.68% 37.87% 24.68% 17.39% 13.21%
ERIEIT 51.44% 50.37% 50.64% 50.64% 50.71%
# I F ROE% 12.33% 15.21% 16.95% 17.27% 16.51%
EPS@#E#) (L) 0.34 0.47 0.59 0.69 0.78
4% PIE(4%) 27 20 16 13 12
4% PIB(1%) 3.17 2.81 2.53 2.12 1.80
FAIR S T, 15ZRIEFGL TR JE: RN 2019 £ 4 A 29 HKAH
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CINDA SECURITIES
F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
Dk 1,525.76 1,851.73 2,169.61 2,655.16 3,174.62 b BN 1,042.54 1,374.10 1,746.85 2,074.74 2,344.37
Nk o 570.19 572.71 575.22 780.58 1,071.05 EL5 506.30 682.00 862.28 1,024.15 1,155.58
oA &2 0.20 0.92 1.17 1.39 1.57 B b HE A B m 12.18 12.70 16.14 19.17 21.66
JL TR AR 290.84 599.89 762.62 905.76 1,023.47 A& TE A 132.08 157.17 199.80 237.30 268.14
FAT AR 108.57 103.05 130.29 154.75 174.61 &P 165.03 153.56 195.22 231.86 261.99
B 415.53 473.44 598.59 710.97 802.20 B 3 A 0.00 55.98 71.16 84.52 95.50
H 4, 140.44 101.72 101.72 101.72 101.72 4% A -2.14 -3.20 0.57 0.11 S1423
ek 595.24 618.84 624.38 630.58 636.15 IRALAR & A3t 28.23 53.01 58.30 69.98 72.32
K AR A 0.00 0.00 0.00 0.00 0.00 RAF AN E -0.02 0.00 -0.01 -0.01 0.00
AR () 247.29 246.68 240.01 236.63 230.90 HA 31.42 47.31 39.34 43.31 41.32
T T H 26.55 25.25 28.24 30.59 32.30 2 232.26 310.20 382.71 450.94 511.72
H Ak 321.40 346.91 356.13 363.36 372.94 Bk Mk & 1.45 1.18 9.25 9.17 9.15
FE&T 2,121.00 2,470.57 2,793.99 3,285.74 3,810.77 FIHE & 233.71 311.38 391.96 460.11 520.87
ik By 460.49 602.70 716.05 816.70 898.99 Zigasi 34.15 44.15 58.79 69.02 78.13
%2 g AR 0.00 134.00 134.00 134.00 134.00 A8 199.56 267.22 333.17 391.10 442.74
AT 2 36.66 24.19 30.58 36.32 40.98 VR FRM A 11.39 7.79 9.71 11.40 12.90
JAF IR 142.53 171.14 216.38 257.00 289.98 V3 BB 3] A 188.17 259.43 323.46 379.70 429.84
H A 281.30 273.37 335.09 389.38 434.03 EBITDA 263.68 345.80 427.19 497.34 560.39
ks fifk 6.81 6.47 6.47 6.47 6.47 EPS (% )(70) 0.55 0.47 0.59 0.69 0.78
KA 0.00 0.00 0.00 0.00 0.00
HAb 6.81 6.47 6.47 6.47 6.47 A AER B FHA
% Ha-it 467.30 609.17 722.52 823.17 905.46 SEAE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 51.33 53.17 62.88 74.27 87.17 BEEHGALR 191.41 -72.26 157.61 238.24 324.68
)2 B8] R R AR 1,602.36 1,808.24 2,008.60 2,388.30 2,818.14 A 199.56 267.22 333.17 391.10 442.74
R AR RAR A 2,121.00 2,470.57 2,793.99 3,285.74 3,810.77 1B A 29.62 32.56 31.21 33.36 35.65
W 555 ) 0.36 1.86 4.02 3.87 3.87
F BS54 45 F F A MK 0.02 0.00 0.01 0.01 0.00
Lt 2017A 2018A 2019E 2020E 2021E TERELD -62.91 -418.68 -260.31 -249.53 -219.02
2k BN 1,042.54 1,374.10 1,746.85 2,074.74 2,344.37 ite 24.78 44.77 49.52 59.44 61.43
Bl (%) 32.04% 31.80% 27.13% 18.77% 13.00% BREHAAER -36.42 -2.90 -27.98 -29.02 -30.34
=Y SN B b 188.17 259.43 323.46 379.70 429.84 KAREE -22.07 -7.34 -27.97 -29.01 -30.33
Bl (%) 78.68% 37.87% 24.68% 17.39% 13.21% K -4.86 4.44 -0.01 -0.01 0.00
EHE (%) 51.44% 50.37% 50.64% 50.64% 50.71% 4, -9.49 0.00 0.00 0.00 0.00
ROE% 12.33% 15.21% 16.95% 17.27% 16.51% EREHNAR -39.75 74.23 -127.12 -3.87 -3.87
EPS (#:%)(70) 0.34 0.47 0.59 0.69 0.78 BAAEF 0.00 0.00 0.00 0.00 0.00
P/E 27 20 16 13 12 I 0.00 134.00 0.00 0.00 0.00
P/B 3.17 2.81 2.53 2.12 1.80 F A B E G 39.75 22.86 127.12 3.87 3.87
EV/EBITDA 12.06 15.09 12.21 10.49 9.31 A RAHE IR 114.75 -0.24 2.51 205.35 290.47
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SEHER, FRIEAAE P PATEY, HELBIMBATLE RN . FEAFRES (MWRALF) M, mE KX Concordia K FEEF (£ak) ME., IIEZEHIER
R T SH G )R MAT I S BT A . LA EMRERGAIAIT, e KF ] I 74, AFILE 4T Y TIEMR, $ BT %8I 01 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 815 & %..

2H, AELBIMRATLARL R . AR KFAFFE, RELESFME. 2010 FAFAIESR, KNEHELEBEITLAR. 2013 FI44 5 TIRRAT LA R

TE&, HEARBTLHAR. TRMEXFEESEME, 35447 LIHZE, 2012 5F 2 AmBAZRIEAHFL TS, KER 64 BITILHFL,

45, MBATEHRR . BRAEBZRKFF F. LIV E, &5 KREB BT 15 TEZE, 2013 F 4 A BAZREARL T8, RERKATILAFR .
BEI, BREMATLMRE, PEFLRKFY (F) K& T42MLE, 2018 4 7 AWmABRIEAARTF LTS, RNEEAEMITLHR.
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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 S 23 021-61678586 13681810356 wenxianglin@cindasc.com
LS #* 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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TAIRE RN A B FE AT I, AARRTIESRTT SR, T T EIER LR EM BT HIESSATID A G ) RS A 2 FIeth FLAIRSE; RS PTRE
%ﬁ%$£%&%TAﬁW$A%ﬁm%5 AAFHMGEMARIF L TG, R, LFER2E5FRE T 6 ARG ATE LRI L B AR A0 X

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AL A 5 RAEAEZM SN ELHEF O+ BT T 50, AZEEP TR T ERTREBIALYE, RFBANE X EFHH PR E ., AREREL LERBFRZEF, FAREENK
B FFRIEARSRERAKE|ARE AL A AN WL REF . P S AREA XARS G RE. 2125, R T FRIE G H A8, ARSI 5 H A AARIRAE 69 7R
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 F), B EAER R TAT G I LRI LA A B B RIAIRIE. ERR S, XEEH RRABRFARE, KA RRANLEFNWF R, Bk
TERIEHS K B 5 ABE T RZT I, AT R—RK ORI, AT EIERAT REL E 5l 40,
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ERLEEFRERENL, AMREENGTA. TE, BUAIMEMABELRT, SHIEVE A AN B S KR A I T AT 4938075 S8 AR 5 37,
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