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TR 42847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 6,519.03 7,030.13 7,137.86 8,097.86 8,947.34
HEKE Yoy % 55.17% 7.84% 1.53% 13.45% 10.49%
)2 BB 5) A AIE (B 7 L) 463.86 623.28 755.86 888.41 994.20
K E YoY% 22.32% 34.37% 21.27% 17.54% 11.91%
£A41%% 29.09% 31.23% 32.76% 33.61% 33.74%
#h Flca F ROE% 13.79% 15.68% 16.56% 16.67% 15.85%
EPS#E#) (L) 0.48 0.64 0.78 0.91 1.02
A F PIE(fZ) 19 14 12 10 9
4% PIB(1) 2.43 2.12 1.84 1.56 1.33
FAIR S T, 15ZRIEFGL T Z: RO 2019 F7 29 Gk
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Y. Q) miE
CINDA SECURITIES
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 9,696.95 10,996.00 12,310.14 b BN 6,519.03 7,030.13 7,137.86 8,097.86 8,947.34
Nk o 1,338.41 2,651.22 2,902.38 3,385.52 3,976.15 Bk R 4,622.84 4,834.40 4,799.63 5,376.18 5,928.57
oA &2 15.75 37.97 38.55 43.73 48.32 B b HE A B m 19.59 31.38 31.86 36.14 39.93
JL TR AR 4,946.96 5,783.35 5,871.97 6,661.72 7,360.54 A& TE A 149.47 147.89 150.15 170.35 188.22
FAT AR 80.62 107.58 106.81 119.64 131.93 &P 842.56 694.70 705.34 800.21 884.15
B 70.97 68.28 67.79 75.93 83.74 B 3 A 0.00 233.11 236.68 268.51 296.68
¥ 557.17 709.46 709.46 709.46 709.46 W 4% A 88.88 116.43 127.64 129.91 132.08
ek 3,913.80 2,896.12 3,224.47 3,228.48 3,300.65 IRALAR & A3t 218.36 338.52 278.09 320.86 371.04
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
T T H 432.17 226.01 284.07 322.29 338.34 Ak F) 38 620.52 748.97 920.39 1,080.78 1,209.49
H Ak 2,495.53 1,912.77 2,140.35 2,070.31 2,121.07 Bk Mk & 4.56 1.13 -1.85 -1.17 -1.33
FE&T 10,923.67 12,253.98 12,921.43 14,224.48 15,610.79 FIHE & 625.08 750.10 918.54 1,079.61 1,208.16
B Rk 5,536.11 7,056.75 7,056.77 7,442.17 7,801.53 Zigasi 117.65 106.30 137.78 161.94 181.22
%2 g AR 1,469.01 2,483.47 2,483.47 2,483.47 2,483.47 #4078 507.43 643.81 780.76 917.67 1,026.93
AT 2 0.00 0.00 0.00 0.00 0.00 VR FRM A 43.57 20.52 24.89 29.25 32.74
JAF IR 2,096.53 2,100.83 2,085.72 2,336.27 2,576.31 DEY- e IN RV 463.86 623.28 755.86 888.41 994.20
H A 1,970.56 2,472.45 2,487.58 2,622.43 2,741.75 EBITDA 904.89 1,100.48 1,248.10 1,428.05 1,580.19
B N 1,403.78 651.21 651.21 651.21 651.21 EPS (% )(70) 0.80 0.77 0.78 0.91 1.02
KA 846.31 372.40 372.40 372.40 372.40
A 557.46 278.81 278.81 278.81 278.81 A AER B4 FFA
R et 6,939.88 7,707.96 7,707.98 8,093.37 8,452.74 LEE 2017A 2018A 2019E 2020E 2021E
VB FRAR R 274.36 303.45 328.34 357.59 390.33 BEEHGALR 321.38 60.71 908.49 740.18 914.34
)3 BB 5) B ARG 3,709.43 4,242.57 4,885.11 5,773.52 6,767.71 A 507.43 643.81 780.76 917.67 1,026.93
RA R RAR A 10,923.67 12,253.98 12,921.43 14,224.48 15,610.79 EizE 163.80 187.58 172.68 187.18 201.81
W55 ) 116.00 162.80 156.89 161.26 170.23
FEM L84 45T A BFARK -1.42 -76.26 -75.50 -51.06 -67.61
Lt 2017A 2018A 2019E 2020E 2021E TEF L) -657.35 -1,133.48 -366.00 -751.37 -735.18
2k BN 6,519.03 7,030.13 7,137.86 8,097.86 8,947.34 ir2e 192.93 276.27 239.67 276.51 318.15
Bl (%) 55.17% 7.84% 1.53% 13.45% 10.49% BREHAAER -614.76 593.75 -387.11 -95.79 -153.48
V2 BN E) # A 463.86 623.28 755.86 888.41 994.20 KAREE -212.19 -207.63 -462.62 -146.85 -221.09
Bl (%) 22.32% 34.37% 21.27% 17.54% 11.91% K 115.95 -93.15 75.50 51.06 67.61
EHE (%) 29.09% 31.23% 32.76% 33.61% 33.74% 4, -518.52 894.54 0.00 0.00 0.00
ROE% 13.79% 15.68% 16.56% 16.67% 15.85% EREHNAR 548.64 570.95 -260.02 -148.51 -157.07
EPS (#:%)(70) 0.48 0.64 0.78 0.91 1.02 BAAEF 364.61 7.26 0.00 0.00 0.00
P/E 19 14 12 10 9 I 434.54 817.57 0.00 0.00 0.00
P/B 2.43 2.12 1.84 1.56 1.33 F A B E G 196.28 214.36 260.02 148.51 157.07
EV/EBITDA 8.73 9.95 9.97 8.72 7.88 A RAIEmIR 252.76 1,217.22 251.16 483.14 590.63
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SEHER, FRIEAAE P PATEY, HELBIMBATLE RN . FEAFRESE (MIRLF) M, mE KX Concordia K FEEF (£ak) ME., IEZEHIER
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 . A RXKFAFFE, REESFME. 2010 FhAFRAIELR, KNEHELBEITLAR. 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, 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
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SRImAEERA

RIARAE 2RI A B EF— WP B, RAARAEAEL T E P TS, ST BIEA LR EMEITHIELSIITIT A GRS Z A2 2. B E L ARIRE; ARG FT AL N
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 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., BRIEARESEABRAKIARE ML AN G EREF . BF N SIAREH R ARE QG 05, 4845, MR T ARIE G A8, ST ARIRE 6 5 HF 5 50A RIRE 609 7 2R
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
FFRAERALZ R 5 RREFTRENL. ERATNR—K G RIRE, STRAZTRIEAT RE B 457 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFNERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5] E AR RSB FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
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 AT LKL
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,

PEAT G A—ARIE R REN T, BRA ERATIERAR HHAERAGTR, LEETHRE, FPELTH L A RNT BIER T 98809 &R AT F.
AL FPTRIEA T — AP B F AR @ TR KR QBTAME, BNHE BT RRE F 0912 & T NAATR LG, FERNE L 0T E 0. MHFRAFFTER, LE2M®E
Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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