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EYURFIRNTE, #lkssFHaImFEE

2019 %5 A 13 #

EF: 2019574 A 29 B, RS HAE 2019 £ 1 F3R.
EIVIEEF)E 6.9 12T, BlHETHE

>

2019 4 1 FE 8] FIE L E N 22.7 127, R TFHE 5.09%.

12.12%. 4edEE )aH441E 6.1 1270, ) LM% 11.32%.

THTHIFERIK, TRFARTHE. 2019 F 1 FE, AFTHREERKEY, THERANLPARKE, T THER
Tk, A& T AFEFH TR R, N EHE2TENEK, 2019 4 1 FEnE) E i T H 5.09%, 3844

ER T 12.12%.

BIGHGHEAE N RAR AR, BURGRXFERFITZRE. 2019 F, ZHH9H LA EHAR AL, S50 9 EE
NER, BENHAUTEEXEANT AR, EA ) RGHRFEy K, NA TR RIKEAFE, ARZETEHR
H 2.

AT A B EFEA, R WSR2 5) BRAon AT 4R AR B, F B ERIAF ISR, HAM
b R, A a8 MBEH R AR B8 H 9K, 8] B A% 5 SPV 3], ) IRD /23] BAR, HEABH & A8 K3 4H4R
B, HETAERAHA,

BARRBIRL: AETHRRITEHA, ENTHRF S 2019 F £ 2021 F8 LA H A 82 12T, 87 1L
F2 9312, VA EEE) AAVIA SR K 23.2 104, 23.9 100Aw 24.7 1250, st #EE EPS 54 2.3 4. 2.37 A= 2.45
. AFECHM T T AMRALAE, AFHAATERRIEL, RAELSRFIRE. A8 RAFEHBIFEF B EZ
AR, RMEHNS) HBH" FR

KRB E: A% T 9k KIeD BRI, #ARAE TGt LR, #3%k 536k TATIHRE .
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2N 454 2017A 2018A 2019E 2020E 2021E
B BN (F 7 ) 9,017.28 8,721.67 8,151.25 8,706.81 9,307.25
K YoY % 40.40% -3.28% -6.54% 6.82% 6.90%
)3 Jiy B 8) % AN (B 77 L) 2,571.34 2,396.08 2,319.63 2,389.33 2,467.57
HKE YoY% 53.77% -6.82% -3.19% 3.00% 3.27%
PR ETN 25.01% 23.27% 22.59% 22.47% 22.31%
B M A % ROE% 18.52% 15.58% 14.09% 13.12% 11.95%
EPS(#7%)(%0) 2.55 2.37 2.30 2.37 2.45
TARE PIE(E) 8 8 9 8 8
4% PIB(fZ) 1.33 1.24 1.16 1.02 0.90
AR TR, N5 RIERGFL F T JE: K19 2019 5 410 AKAH
H I RE — R ST F P EAZ EHE http://www.cindasc.com 2
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K fithA $iE AL FIER $15H A
SR 2017A 2018A 2019E 2020E 2021E SR 2017A 2018A 2019E 2020E 2021E
ik 12,050.55 11,934.12 12,686.29 15,086.90 17,541.98 ESR X IN 9,017.28 8,721.67 8,151.25 8,706.81 9,307.25
Nk o 3,118.71 2,616.32 3,656.74 5,760.92 7,894.67 F R A 6,761.73 6,691.86 6,309.48 6,750.39 7,231.00
ok Z 4 1,464.26 1,148.11 1,073.02 1,146.15 1,225.19 B W HA B An 72.41 65.39 61.11 65.28 69.78
JL K 1,995.58 1,919.79 1,794.23 1,916.52 2,048.69 A& TE A 194.85 237.84 222.28 237.43 253.81
A 97.58 94.65 89.24 95.48 102.28 =59 4 ) 930.81 585.01 546.74 584.01 624.28
B 1,478.94 1,438.53 1,356.33 1,451.11 1,554.43 B 3 A 0.00 403.26 376.89 402.58 430.34
b 3.895.49 4.716.72 4.716.72 4,716.72 4.716.72 4% A 7.32 -17.39 -2.42 -16.16 -33.27
FRHF~ 8,180.45 8,957.92 9,199.89 9,467.97 9,780.91 BALA KA 119.22 250.87 81.01 96.36 102.81
K A BEAIE A 4,140.06 4,976.77 4,976.77 4,976.77 4,976.77 Eed o T & 1,853.64 1,955.67 1,915.97 1,958.63 2,004.16
ZHE (i) 2,584.87 2,707.37 2,882.65 3,223.78 3,520.32 ot 39.65 150.39 44.40 46.40 45.40
R K 340.63 324.89 311.24 297.60 282.00 b F74 2,824.22 2,610.90 2,516.51 2,591.95 2,678.05
B2t 1,114.88 948.88 1,029.22 969.81 1,001.81 RTINS 6.19 -8.71 12.59 13.14 12.34
&=t 20,231.01 20,892.04 21,886.17 24,554.87 27,322.89 F9 45 2,830.42 2,602.18 2,529.10 2,605.09 2,690.39
Ak 4,299.74 3,872.29 3,689.55 3,898.90 4,127.04 FRAFAL 183.21 135.89 141.49 145.74 150.52
52 I 243.00 298.93 298.93 298.93 298.93 A 2,647.21 2,466.29 2,387.61 2,459.34 2,539.88
JLAT 23 947.98 1,018.37 960.18 1,027.28 1,100.41 VR AEB A 75.87 70.22 67.98 70.02 72.31
JLAT IR K 2,570.96 2,047.34 1,930.35 2,065.24 2,212.28 12 BB 3] A1 2,571.34 2,396.08 2,319.63 2,389.33 2,467.57
H b 537.81 507.65 500.09 507.46 515.42 EBITDA 3,136.40 2,921.31 2,956.42 3,087.55 3,235.91
FARE RAx 579.90 567.78 567.78 567.78 567.78 EPS (% 4)() 2.55 2.37 2.30 2.37 2.45
KA1 45.00 30.00 30.00 30.00 30.00
£ 534.90 537.78 537.78 537.78 537.78 B R EA BEEFA
R AxA 4,879.64 4,440.07 4,257.34 4,466.69 4,694.83 2itEE 2017A 2018A 2019E 2020E 2021E
VR R 515.69 538.14 606.12 676.14 748.45 BEE AR 957.70 874.38 1,004.09 894.71 986.97
JEY-E=ING N § I8 14,835.67 15,913.83 17,022.72 19,412.04 21,879.61 A 2,647.21 2,466.29 2,387.61 2,459.34 2,539.88
AR A 20,231.01 20,892.04 21,886.17 24,554.87 27,322.89 BB S 286.56 304.29 410.32 464.37 527.96
48 A 19.42 14.84 17.01 18.09 17.55
Ty EE A HERRE -1,849.76 -1,956.29 -1,915.97 -1,958.63 -2,004.16
Y A 2017A 2018A 2019E 2020E 2021E TIERELY -275.07 -83.65 24.51 -183.45 -195.99
20k B 9,017.28 8,721.67 8,151.25 8,706.81 9,307.25 E 129.34 128.90 80.61 94.99 101.73
Bl (%) 40.40% -3.28% -6.54% 6.82% 6.90% BEEEHALR -1,250.29 -206.43 1,264.08 1,227.55 1,164.33
)3 3B 3] A 2,571.34 2,396.08 2,319.63 2,389.33 2,467.57 KAE -412.67 -562.92 -651.89 -731.08 -839.82
BlH (%) 53.77% -6.82% -3.19% 3.00% 3.27% KA H 10,547.22 12,602.85 1,915.97 1,958.63 2,004.16
2A)% (%) 25.01% 23.27% 22.59% 22.47% 22.31% i -11,384.84  -12,246.35 0.00 0.00 0.00
ROE% 18.52% 15.58% 14.09% 13.12% 11.95% EREHNAR -544.60 -1,214.85 -1,227.75 -18.09 -17.55
EPS (J3)(7L) 2.55 2.37 2.30 2.37 2.45 AR 9.52 0.80 0.00 0.00 0.00
P/E 8 8 9 8 8 FEE 88.00 45.93 0.00 0.00 0.00
P/B 1.33 1.24 1.16 1.02 0.90 T8 640.73 1,251.14 1,227.75 18.09 17.55
EV/EBITDA 6.40 6.88 6.80 6.51 6.21 AR i -846.78 -543.77 1,040.42 2,104.17 2,133.76
W R E — R %7 B A BAE BALE http://www.cindasc.com 3
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FLER, FRIEAA T OHATEY., TEAFRESY (MWL) M, mE K Concordia KFE S (4ak) MEt. CELLTHRAREEGAIENT, s
KFIJIATH, NFLELRTIYEIEMR, % B4 kT %I 3% Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading % 3 % Bk £
MANLK.
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
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SRImAEERA

RIABAE 2RI A B EF— WP B, RAARAEAEL ISP TS, AT BIEA LR EMEITAHIELIITIT A S R RLEZ A2 L. B L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

RAEH
A K IEH A TR E] (0L F BARAZ RISV BA F BE S A4 B AiE AR T 5 L 5545, KRS O1Z LA T LA,
AIRE RAT B RIE AL F RS DG EA R P 5 B e, HEEE P BATRF R AR AL, WG RA G L FHH PRA L., ARERREL LREEE P, FREEAAK
EA, FFRIEATR R HPRAMEB|AIRE DAL A RN G L RE P . P ESINRBH XARS G EE. 4215, AR T A AE G B ZAE, T ARIRE AR A RIRE 6 TR
H A
AIRE R TR RAIER ARG TR A OO LSS, BERIEARRIENBAZ LA Mt F TS, AREFMBN TN, PE LTS RIRE R0 E B B UL E A= PIWr, AIRE T840 IE AR
FTAFC VN A AR TN T R B R R AR L 6K T, P RAEA R TAT A LRI T AR A B B RINAGIRIE. ERR A, REMEARRBREA A, KA TR L7k, Bk
AEHAEAL B 5 ABRETREN., 74 AT R—K IR, A5 KIERT RE B 458 4w,
BARFTEILT . AR P 6913 & AT ARE 69 & LI M BRSHEFT AT, WA H B P BT B 4x. MERARE R, BF BHERRE T OETERLREDRTHELRF AR,
FEHLERFREREL. AREMBGTA. LA TRAMEAESS, FFIEAE A RAALA B W FAE A R I FAT 49 09 8037 R 8 AR BF
FEFEAFOELT, FRIEARIEL RBRAM T A RS T 35 B9 3) AT EATOIEA AT B, 1T e A X s/ 3] JE FE 4243 3 S AR 4% T ARAT L SR 5.
AR BAAIAZRAERFTH . REBRIEA B IR E, ETHMANATFUAEAT KB LA KA. LRI A RIRE QB S. SERIEFAIMIIM G B P LFARRSE, M dix
MR G A SR AT A R, FRAEA AT A RARIAEAT AL, AR B B A AR AZ A A6 K 35 AR A G 2B P AR 0 2T,
Yo R AT EAEFBAL, Ao G HRRA A ARE, PTIIRG—WE REGEE T IED A §HRRELH KL, FRIEAERG AT R L5 E TR e Al

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 AR 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATIHRZ AN RN REH T, BREEIITIEAZ S AELERAG T, LEETRGRE, BBIERE L S L0 FEART BIEAT H B A SRR FHEIETE,
ARE T AT RIEA TR — R EPTA B KA R G AT A ER G TH4E, BEH L S RRE T3 EAZ NBTR I L, FERRNELZELAORTEG. MEFRAFHTER, LBH#HE
., Flk, ME. BKFFEREEELFFGEN, EETELT, 155 EAREATAB AR AIRE P LT R BT 7] BAEATRE RALAT AL, HREE f /7R,
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