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T2 54847 2017A 2018A 2019E 2020E 2021E

B BN (T F ) 13,236.84 22,638.96 24,031.79 26,403.35 28,301.78

K& YoY % 199.82% 71.03% 6.15% 9.87% 7.19%

V2 By B3] % AR (B 77 L) 320.09 1,787.91 1,474.85 1,966.05 2,579.38

K& YoY% -106.83% 458.57% -17.51% 33.31% 31.20%

ERIEIT 3.22% 13.06% 14.20% 14.13% 15.36%

#% I E ROE% 3.87% 10.14% 8.49% 11.43% 13.24%

EPS@#Ei# )(L) 0.04 0.20 0.17 0.22 0.29

4% PIE(4%) 52 9 1 8 6

4% PIB(1) 1.00 0.90 1.03 0.92 0.80
FAIR S T, 15ZRIEFGL TR JE: R 2019 £8 A 15 HKAH
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F= A& #lEA L FlEA AT H A
&t EE 2017A 2018A 2019E 2020E 2021E &t 4R 2017A 2018A 2019E 2020E 2021E
A K 4,757.17 7,501.75 7,684.03 10,824.80 13,472.76 LR XN 13,236.84 22,638.96 24,031.79 26,403.35  28,301.78
wDH AL 2,050.54 2,764.63 2,749.88 5,459.24 7,837.66 Bk A 12,811.16 19,681.85 20,618.52 22,673.81 23,955.25
B 123.10 0.00 0.00 0.00 0.00 A B A B e 82.36 127.68 135.53 148.90 159.61
FLMIR AR 44.04 30.34 32.21 35.38 37.93 A R 60.63 88.06 93.47 102.70 110.08
T2 70.02 908.65 951.89 1,046.77 1,105.94 = 1,294.95 795.39 844.33 927.65 994.35
B 1,330.47 3,192.20 3,344.12 3,677.47 3,885.31 B % 0.00 0.00 0.00 0.00 0.00
- 21) 1,139.01 605.93 605.93 605.93 605.93 W44 512.28 183.07 -10.70 7.64 -27.60
FRH T~ 20,255.29  19,421.10 17,087.50 16,219.48 16,338.97 BALA KA 292.60 39.48 927.59 626.03 596.11
¥ ALK 124.16 0.00 0.00 0.00 0.00 BRI A 2.26 5.46 2.77 3.49 3.91
ZHRE (L) 17,595.70  16,914.11 13,388.25 12,170.65 12,112.84 b, -4,962.29 17.55 24.96 13.85 19.40
R 2,521.73 2,454.33 2,388.25 2,257.99 2,130.88 1 F158 -6,777.17 1,746.44 1,450.78 1,933.97 2,537.29
o 13.70 52.66 1,311.00 1,790.84 2,095.25 ERTNIE S 7,096.98 12.29 0.00 0.00 0.00
R Gt 25,012.46  26,922.85 24,771.53 27,044.28 29,811.74 F15H 540 319.81 1,758.73 1,450.78 1,933.97 2,537.29
Ak 4,810.95 5,245.08 5,387.49 5,698.91 5,893.73 B AEHL, 0.00 -29.30 -24.17 -32.22 -42.27
42 4 0.00 0.00 0.00 0.00 0.00 A 319.81 1,788.03 1,474.95 1,966.19 2,579.56
JLAT 29 80.70 1,199.15 1,256.22 1,381.44 1,459.51 VR AR A -0.28 0.13 0.10 0.14 0.18
F AT 2,074.59 1,747.17 1,830.32 2,012.77 2,126.52 Ja BB\ 3] 4 FTH 320.09 1,787.91 1,474.85 1,966.05 2,579.38
A, 2,655.65 2,298.76 2,300.96 2,304.70 2,307.70 EBITDA 2,083.21 2,765.84 2,888.33 3,414.02 4,057.75
kA R 3,397.55 3,156.61 3,156.61 3,156.61 3,156.61 EPS (% 4)(7L) 0.04 0.20 0.17 0.22 0.29
KA 700.00 300.00 300.00 300.00 300.00
H 2,697.55 2,856.61 2,856.61 2,856.61 2,856.61 REFER SE T
R Foit 8,208.50 8,401.69 8,544.10 8,855.52 9,050.34 2itEE 2017A 2018A 2019E 2020E 2021E
VR RAR S 73.85 0.00 0.10 0.24 0.43 BEEHAALR 505.82 1,338.20 2,867.21 3,328.25 4,024.28
)2 &8 I R AR 16,730.12  18,521.16 16,227.32 18,188.52 20,760.97 A 319.81 1,788.03 1,474.95 1,966.19 2,579.56
R AR R AR B 25,012.46  26,922.85 24,771.53 27,044.28 29,811.74 A8 e 1,279.47 761.18 1,438.83 1,464.65 1,503.92
W4 483.93 245.93 -1.28 15.40 16.54
SEU S SE R BRRE -2.26 -5.46 -2.77 -3.49 -3.91
Lt 2017A 2018A 2019E 2020E 2021E BEFERE) -6,877.22 -1,456.06 -982.20 -746.03 -670.82
2k B 13,236.84 22,638.96 24,031.79 26,403.35 28,301.78 E 5,302.08 4.58 939.67 631.52 598.99
Bl (%) 199.82% 71.03% 6.15% 9.87% 7.19% BHEDRALR 6,246.14 630.61 -2,092.52 -603.49 -1,629.32
)3 BB 3] %) 320.09 1,787.91 1,474.85 1,966.05 2,579.38 TAZE 6,887.02 1.95 -2,095.29 -606.98 -1,633.23
BlH (%) -106.83% 458.57% -17.51% 33.31% 31.20% KR 9.11 1,248.66 2.77 3.49 3.91
2A)% (%) 3.22% 13.06% 14.20% 14.13% 15.36% i -650.00 -620.00 0.00 0.00 0.00
ROE% 3.87% 10.14% 8.49% 11.43% 13.24% AEREHRER -6,625.24 -868.22 -790.71 -17.10 -16.50
EPS (%7%) (%) 0.04 0.20 0.17 0.22 0.29 AL 0.00 0.00 0.00 0.00 0.00
P/E 52 9 1 8 6 e -4,704.17 -214.50 0.00 0.00 0.00
P/B 1.00 0.90 1.03 0.92 0.80 T 8 SR 172.26 247.85 790.71 17.10 16.50
EV/EBITDA 8.53 6.29 6.02 5.09 4.29 PRI o iR 123.52 1,100.58 -14.75 2,709.36 2,378.42
R RE — T TP A RS EE http:/www.cindasc.com 3



CINDA SECURITIES
e UN Pl

%ﬁ&,ﬁLﬂ%ﬁi¢@&waﬁ,ﬁ@&@m%ﬁﬂﬁﬁﬁ%ﬁ b EAFREF (MHRF) ME, g K Concordia K FEILF (4ak) MEt. IAEFHAIEA
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of Futures Markets , Journal of Portfolio Management Journal of Tradlng FELREIPILE.

ZH, HELBIFRATLARN. LT AFL i— KA LSFAME, 2010 SFAFRIES, NEFH ELBITLAR. 2013 FIF44 A FTRRAT LA L.
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4t x £ 010-83252068 13671072405 yuang@cindasc.com
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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, BRIEARDEABERAKI|ARE AL A AN B RE P . BF N SIARIA X ARE G BE. 815, R TAA AL W ZAE, P AIRE 6 AL AR 69 7 Bk
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,
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