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%

AT EFFEW. FIEATHE, Bt THERANE

20198 A 21 H

F4F: 2019 48 A 16 B, FA =KL A 2019 IR, NEREHA LI LI 18.80 12T, Rl T 4.48%; )2 )& T
b A AR 142T, BT 10.66%, SEILEAL EPS 0.09 7.

BIR:

> AN LEREFHNE FERRA, ARLGHREVGEANRRAFTHRE. LFFHLNEADT0, £ BB
R BRAEIN—ZAZZ ORI, ZE—FARE LRIRT N AH, SANZFEAK, 2BEEMNELATHE, 2458k
A, R T a5 7 2] 49, 2019 F EFF, KEIRBAFEITHE 70.79 74, FlIEK 43.72%,
It EFMANERES. N NAE MR R K, 08 S REAHRREGIE, RERFREZAIRRAFTHN
KE,

> N N LR RARR. 2019 F 4 A, NAHAFTHLEETT (ST HY, MBI TY KT XA @
7 M 2 BYRY BRAX,  FEILEST M £ R TR S & 5000 v b & A8 RE 45 ik N A Ak, B HIRALAE R ) F 2000 v/
Fo BAVAA, SRREARARIF NS E R L 77 @AF R — PRI, FIAF, xFF /7 ksded@ Bdefk, sHiRstoa) £dr
RRRAFAMBEF N AR TLE L.

> BAVFRRBARLE: ARIENE) RATEA, HBATFITAE) 2019-2021 F 3% FPIKH 55 4 0.22 L. 0.21 /L. 0.22 7T, 1%
3E 2019-08-21 W EMH ., 2T PE 584 46 4%, 4915, 46 1%, 4fiF 9 PR,

> REEEFE: AEATLBR T, R KA, FRAFALFABREATH ARTILEXRKLSD.
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T2 54847 2017A 2018A 2019E 2020E 2021E

B BN (T F ) 3,895.27 4,164.54 3,205.72 3,237.78 3,270.16

K& YoY % 10.01% 6.91% -23.02% 1.00% 1.00%

V2 By B3] % AR (B 77 L) 282.26 248.29 232.74 221.97 233.91

K& YoY% -10.84% -12.04% -6.26% -4.63% 5.38%

ERIEIT 22.37% 19.56% 21.00% 21.00% 21.00%

#% I E ROE% 6.70% 5.67% 5.35% 5.10% 5.11%

EPS@#Ei# )(L) 0.26 0.23 0.22 0.21 0.22

4% PIE(4%) 38 43 46 49 46

4% PIB(fZ) 2.50 2.42 2.54 2.42 2.30
FAIR S T, 15ZRIEFGL TR JE: RO 2019 £8 A 21 HKAH
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F7= Atk saEHn AER BA5H A
AR 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
Dk 4,460.01 4,562.79 4,495.28 4,714.37 4,906.52 LS IN 3,895.27 4,164.54 3,205.72 3,237.78 3,270.16
Nk o 1,301.25 1,020.54 1,633.09 1,830.41 2,000.56 EL5 3,023.86 3,350.04 2,532.52 2,557.85 2,583.43
JL Z 100.54 95.52 73.53 74.26 75.01 B b HE A B m 20.65 29.18 22.46 22.69 22.91
JL K 1,133.53 1,153.50 887.93 896.81 905.78 A& TE A 103.63 109.56 84.33 85.18 86.03
AT 20.71 150.65 113.89 115.03 116.18 %3 % ) 300.74 257.54 198.24 200.23 202.23
B 1,514.95 1,457.71 1,101.98 1,113.00 1,124.13 B 3 A 0.00 55.75 32.06 32.38 32.70
At 389.03 684.86 684.86 684.86 684.86 4 ) 61.21 -50.28 -27.81 -4.11 -28.62
ek 1,663.27 1,729.87 1,666.09 1,715.99 1,806.09 AR & A3t 0.76 6.46 11.59 7.28 9.61
K AR A 365.79 347.39 347.39 347.39 347.39 BR AN A 16.99 -23.89 -2.46 =312 -9.82
AR () 911.88 1,096.94 799.28 700.29 837.48 e 24.58 18.00 23.77 23.40 23.59
I H = 89.08 132.67 175.53 196.74 218.51 2 425.98 400.41 373.63 356.57 375.63
H Ak 296.51 152.88 343.89 471.57 402.71 Bk Mk & 1.59 -1.46 0.34 0.09 0.21
FE&T 6,123.28 6,292.66 6,161.38 6,430.36 6,712.60 FIHE & 427.58 398.96 373.97 356.66 375.85
B Rk 999.50 997.37 1,033.45 1,039.42 1,045.45 P A3AL 94.01 101.14 94.80 90.41 95.28
%2 g AR 171.23 291.75 291.75 291.75 291.75 A8 333.57 297.82 279.17 266.25 280.57
JLAT 3 0.00 0.00 0.00 0.00 0.00 VR KM A 51.31 49.53 46.43 44.28 46.66
JAF IR 603.88 443.36 506.50 511.57 516.69 V3 BB 8] B A iH 282.26 248.29 232.74 221.97 233.91
A 224.39 262.26 235.19 236.10 237.01 EBITDA 573.58 485.53 505.82 526.87 538.33
|25 60.72 54.35 54.35 54.35 54.35 EPS (% 4)() 0.26 0.23 0.22 0.21 0.22
K&K 0.00 0.00 0.00 0.00 0.00
E: ) 60.72 54.35 54.35 54.35 54.35 AL REA Bl H A
#ifiait 1,060.22 1,051.72 1,087.80 1,093.77 1,099.80 AR 2017A 2018A 2019E 2020E 2021E
Y HIE ARG 761.72 787.18 833.61 877.89 924.55 BEEHGALR -28.54 213.93 1,124.54 419.17 430.89
JEVR=INE N E € 4,301.34 4,453.76 4,239.97 4,458.71 4,688.26 A A)A 333.57 297.82 279.17 266.25 280.57
RA R RAR A 6,123.28 6,292.66 6,161.38 6,430.36 6,712.60 EizE 102.92 107.02 146.06 153.09 166.97

W 45-3% Al 43.08 -20.45 -14.21 17.11 -4.48

FEM 5454 45 F F A FFARK -16.99 23.89 2.46 3.12 9.82
Lt 2017A 2018A 2019E 2020E 2021E TERELD -498.16 -214.94 704.55 -23.09 -25.57
Bk BN 3,895.27 4,164.54 3,205.72 3,237.78 3,270.16 re 7.03 20.59 6.52 2.69 3.59

Bl (%) 10.01% 6.91% -23.02% 1.00% 1.00% BEEDAER -256.51 -495.30 -288.99 -204.74 -265.22
=Y SN B b 282.26 248.29 232.74 221.97 233.91 KL h -192.10 -222.13 -286.53 -201.62 -255.39

Bl (%) -10.84% -12.04% -6.26% -4.63% 5.38% KA 830.26 1,816.43 -2.46 -3.12 -9.82
EHE (%) 22.37% 19.56% 21.00% 21.00% 21.00% §: ) -894.67 -2,089.60 0.00 0.00 0.00
ROE% 6.70% 5.67% 5.35% 5.10% 5.11% EREHNAR 9.63 -7.77 -237.21 -16.63 -16.05
EPS (#::#%)(T) 0.26 0.23 0.22 0.21 0.22 BOAL A 17.73 0.00 0.00 0.00 0.00
P/E 38 43 46 49 46 I 116.66 120.34 0.00 0.00 0.00
P/B 2.50 2.42 2.54 2.42 2.30 FAHF) B AL G 124.76 128.11 237.21 16.63 16.05
EV/EBITDA 19.07 22.78 21.87 20.99 20.55 A RAHE IR -314.91 -280.89 612.55 197.32 170.15
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Sk, FRIEAE P PATEY, A ELBIRKATLE R . FEAFRES (Wi F) ME, g K Concordia KFFHEF (£k) M. JIEERIEL
LA S G )R ANRATIL BRI . GRS EIMEARERGAIAZIT, AERF ) I T H, AFILELRRT Y FIEAR, % BT %L LI 15 Review
of Futures Markets , Journal of Portfolio Management Journal of Trading %% % Bk £ H & 4.

ZH, AELBIRMRATLHER. LRAFL f LA K FME. 2010 FAnNfZRKiES, NFR ELBATLAT. 2013 FIF46 R T IRRAT LA R
Tf%,ﬁ@ééﬁkﬁ%ﬁo+%w%k% 24, 3FAATE TAEZ Y, 2012 5F 2 A mBAZRiEABR L b8, IWEA 4 BT LR,

I, MGKATLARTR . BRRAILERKFH F L IARSIME, 77 KE R itk 1 FIHZE, 2013 F 4 A mBAZRIEAHL T8, AWFRKATILAFR.
BE, ARAMTLATHIE, PESLKY (LFR) RF5 TAEHE, 2018 4 7 AWAZRAEAFEFLT &, KNEZAZMTLAL.

HAHEERREA

= >4 DA FAL HRAR

43 x £ 010-83252068 13671072405 yuang@cindasc.com

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
43k HAE4% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
K EE £3 021-61678586 13681810356 wenxianglin@cindasc.com
K R 021-61678568 13818525553 hongchen@cindasc.com
K] w £ 010-83252068 13671072405 yuang@cindasc.com

[ [ E & 010-83252046 18610350427 tanglei@cindasc.com
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SRImAEERA

R AIRE SRS N BN FE AT I, KAARFEART SR, ST BIESALHREMERCAH RS A S B IRLSZ IR B d BARE; AREATRZEH
B W B T AT IR AA G RIE, AAFMEATARIT S TG L, b, R E5KRE T 09 B3 & ILARALE B4R A0 %

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AL A 5 RAIEAEZM SN ELHEF O+ BAR T 50, AZEEEP AT ARG R ALAE, WFBAE X 5HH R Z ., AMREIRES LRXFRZE P, FIREENK
KA., BRIEARDEABERAKI|ARE AL AN B RE P . BF N SIARIH R ARE Q0. 5815, iR T A RIE G 8248, AT ARIRE 69 B8 S0 AR 69 7 R A
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
ARG EINAS . LRI T BNT e BN KR AR B K F), W EGERA R TAT A L E IR AR A B B RINAGIRIE., ERR N, XEER REMBRIEAATE, KA RSB EF0MH 7 &, BiL
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FFREAFGERLT, FRIEAREL RBRAM T ARG T 35 2090 8) FTEATEA ST AT R S, FET e e A X e 3] A RN S BRI T RAT L 5 IR 5.

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

e R AT KAEFIAL, Fo QBRI FHLARIRE, FTilRe—E REGEETEd R A HRNGELH R, 13 RIEAFR G R 8 5 3R T4,

WK AR
A BT BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

PEAT G A AR REN T, BRA ERATIERAR HHAERAGTR, LEETHONG, FIULTH L S RRNT BAERT % 8809 & TR AT F.
AL PTRIEA T — AP B F AR @ TR KRB AME, BAHE LT RRE T 0912 & T NAATR L FE, FERNE L 0T E 0. MEFRAFHTER, LE2M®E
Bk M AUKFF@EEE LR T IL, AEATEILT, 15 RIESRAEAT A B AL AIRE F 04T R P75 BOET IR RATAT o0 /E, BEHF AR,
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