51X UESS

CINDA SECURITIES

FMESIRFIHER, SBEREWCREEK

%

IESFMRIR S

20198 A 28 H

RAEARE—P R =

F4F: 201948 A 20 B, ¥pdFIE 2019 FFFIR. 2019 F EFF0N 5 P2 ki 308.3127L, FHIgK 36.2%.
VAEE4A)E 5.01270, RIHTFR 37.41%., Fedb/E)a#44)i8 5.7 127, F ik 25.51%.

1 .

| [ | | S

kP4 B, 2019.5.13 > BOHBBFEBENR, TLRARFHEK. FaLEFEHELRE, 9K SwmAFBR, EMESRAEER, N3 TR
KA K@ 5. 2019 4 EF 40, 5] B iRl th3g K 36.2%. & &K F 302054 BI, 8] dadp s B8 H K,

HEETF (600699.sh)

T AT AT T

e e > L AE, AELTAREREL. 2019 5 L ¥, AAHA 2019 Y EEFHFR” W =+A “2019 FEHK

i e b o MEER T E 5], 2010 4 b EE A Al T U S EILEN 48,63 1070, & T AR B A Bk S R AT IRAT 42 10T
2019 % F ¥4, X4 MQB A= MEB F & £ #45 & £ % 4AF FHIL, b F AP HAANT R, REBTFARE

AR BB Hpr g

FL % w4%: +86 21 61678581

Bt 4: fushenggang@cindasc.com > BAMRMBIRRK: HEFFELBEH FHER, NERERANFLEEE. ZIRAETHRENE, KA 0a T A5k

%, ZAVFRITAE) 2019 £ £ 2021 F B A5 A 636 1270, 751 1CA 858 107, V3 &FE/A 5] 4+)18H 12.4 1070
14.6 127T4= 16.9 12T, R #E%E EPS 474 0.96 /L. 1.12 A= 1.30 /L. AE BT AL EFENEE, AFIiTE AT,

(e N ) .
(20190513 #/ &.F (600699.sh) FHc4Hl %k Ak G E AR F), ) AT R EBE, RAVERFAE I AL

HK FMEESBLFERAY 2019.5.13 . B . A .
’ S > REEE: AL THAEEERE; 350k 55 RA ARG, H AR5 TR,

18 KA AN AT TR 2)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



& 25 A 2017A 2018A 2019E 2020E 2021E
3 BN (T L) 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82
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T AFR #En A ABER $I5H A
Lt 2017A 2018A 2019E 2020E 2021E Lt 2017A 2018A 2019E 2020E 2021E
Dk 15,203.53 29,197.13 30,879.80 34,462.49 38,059.03 LIS IN 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82
ko 4,184.78 7,816.80 7,167.98 6,861.36 6,841.01 YW 22,245.31 46,630.81 51,597.86 60,936.94 69,612.50
Bk 248 449.16 842.04 953.79 1,125.79 1,285.86 b F A B e 54.08 102.20 115.76 136.64 156.07
oA 4,357.84 10,081.43 11,419.33 13,478.59 15,395.16 AEE R 770.96 1,432.95 1,623.11 1,915.81 2,188.23
TR 163.90 712.52 788.42 931.12 1,063.68 %30 % 2,540.09 3,102.60 3,514.34 4,148.09 4,737.92
B 3,787.70 7,566.24 8,372.19 9,887.54 11,295.22 &g 0.00 2,927.33 3,315.82 3,913.77 4,470.28
HA 2.260.15 2.178.10 2.178.10 2.178.10 2.178.10 4% A 509.00 1.072.36 960.07 1.072.07 1.025.16
ek 20,151.51 30,123.05 31,704.43 32,661.29 33,818.65 AL K A3t 160.92 210.51 215.04 323.73 326.07
KA BEAIE T 163.21 75.28 75.28 75.28 75.28 AN 691.28 55.04 254.95 333.76 214.58
FRF (At) 6,284.18 12,824.30 13,465.66 14,752.53 15,353.20 ) 31.03 98.39 84.62 106.82 95.72
R K 2,387.44 3,016.69 4,015.29 4,316.27 4,666.22 2 F)7 1,047.56 855.60 2,634.19 3,105.88 3,586.90
A 11,316.68 14,206.78 14,148.20 13,517.21 13,723.96 SR -51.35 1,905.24 -29.90 -44.30 -46.40
=& 35,355.04 59,320.18 62,584.23 67,123.79 71,877.69 AT L 996.20 2,760.83 2,604.29 3,061.58 3,540.50
ARtk 13,055.65 22,844.63 24,030.57 26,211.72 28,238.28 B 1344 253.57 634.10 598.14 703.17 813.17
52 I 4,597.41 5,165.91 5,165.91 5,165.91 5,165.91 45 742.63 2,126.74 2,006.15 2,358.41 2,727.33
JLAT 139.19 133.26 147.45 174.14 198.94 VB FRAR B 346.76 808.75 762.89 896.85 1,037.14
JLAF R 5,127.86 9,660.84 10,689.90 12,624.74 14,422.12 V3 B BN 3] A 395.87 1,317.99 1,243.26 1,461.56 1,690.19
H b 3,191.19 7,884.62 8,027.30 8,246.92 8,451.31 EBITDA 3,176.57 6,287.00 6,659.24 7,750.96 8,708.74
kA3 R e 8,596.53 18,291.28 18,291.28 18,291.28 18,291.28 EPS (& 4) (1) 0.42 1.39 0.96 1.12 1.30
K AtE K 6,665.16 11,263.06 11,263.06 11,263.06 11,263.06
e 1,931.37 7,028.22 7,028.22 7,028.22 7,028.22 B R EA B A
R AxA 21,652.18 41,135.91 42,321.85 44,503.00 46,529.56 2itEE 2017A 2018A 2019E 2020E 2021E
Rk A A 1,012.65 5,746.18 6,509.07 7,405.92 8,443.06 BEEDNLA 1,901.33 2,974.23 4,712.69 4,969.46 6,064.89
JEY:EINE N F e 12,690.21 12,438.09 13,753.31 15,214.87 16,905.07 ) 742.63 2,126.74 2,006.15 2,358.41 2,727.33
R Ao e AR 35,355.04 59,320.18 62,584.23 67,123.79 71,877.69 3 1B e 1,629.94 2,500.40 3,071.35 3,589.01 4,126.25
W43 A 550.43 1,025.76 983.60 1,100.37 1,041.98
Ty EE A HERRE -691.28 -55.04 -254.95 -333.76 -214.58
Lb A 2017A 2018A 2019E 2020E 2021E TEF L) -272.83 -2,833.67 -1,360.59 -2,031.90 -1,916.39
2k B 26,605.60 56,180.93 63,636.64 75,112.35 85,792.82 e -57.56 210.04 267.13 287.33 300.29
Bl (%) 43.41% 111.16% 13.27% 18.03% 14.22% BREHRER -2,986.92 -9,332.84 -4,377.92 -4,175.71 -5,043.26
)3 3B 3] A 395.87 1,317.99 1,243.26 1,461.56 1,690.19 TR H -3,078.12 -3,379.73 -4,632.86 -4,509.47 -5,257.84
Bl (%) -12.75% 232.93% -5.67% 17.56% 15.64% B K 168.82 -6,413.27 254.95 333.76 214.58
A (%) 16.39% 17.00% 18.92% 18.87% 18.86% A -77.62 460.17 0.00 0.00 0.00
ROE% 3.12% 10.49% 9.49% 10.09% 10.52% EREHAAR -4,094.69 9,431.97 -983.60 -1,100.37 -1,041.98
EPS (#7%)(0) 0.30 1.01 0.96 1.12 1.30 A 6.75 3,535.40 0.00 0.00 0.00
P/E 52 15 16 14 12 FEE -2,031.03 6,961.89 0.00 0.00 0.00
P/B 1.61 1.64 1.48 1.34 1.21 TR 8 H R 8 1,039.55 1,951.75 983.60 1,100.37 1,041.98
EV/EBITDA 8.51 5.31 5.84 5.02 4.47 R -5,221.52 3,450.34 -648.82 -306.62 -20.36
R RE — T TP A RS EE http:/www.cindasc.com 3



s FBA 1

LK, FREAA T OHATEY., TEAFRESY (HWHiLs) M, mE K Concordia KFE S (4Fk) MEt. CELLTHRARLERGA LI, s
KFIJIAETH, NFLELRTIYEIEMR, % B4 kT %I €3 Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £
SR &

ATBR), AETLAREE, LBRETLAER. SHAAEFFRLAERERT, 7FREHART. THARL. TR IAEZR, 2017 5 6 A fZRiER, AEALE
ATLARS.

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

HAERE — R AT B R EAE EHE http://www.cindasc.com 4



CINDA SECURITIES
ﬁ*ﬁﬂﬂi?ﬁ BA

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,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
ERLEEFRERENL, AMREENGTA. TE, BUAIMEMABELRT, SHIEVE A AN B S KR A I T AT 4938075 S8 AR 5 37,
FFERFQTILT, AZRAEA R I K IRAM T B A RS F i B8] FTEAT OGRS RATR G, 77T R84 Xk N 3] IE 424 R A AR AR TARAT AL ST 5
AIREBAALAHZRAEF TR . REFRIEA P AR ZF, ETHMFNATHEMMEFE KB L4l K. FLR5| N AREWIETR . BERIERAIGPM G LE P KARRE, Wdiz
AR B A B IEATH R, AF RIS AT A RARIAEATHAE. AR B B A ARAZ AR A 8) & 5 RIRE AWM 28 P R A AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, AT3lRG—E RBGFETERA A FERRELE R, FRIEFFRG MaTiE 5 LR TR A,

PR AA
BFAB PR AT A B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REHEITEAZ S AERAG T, CAEETHRORKE ., EBETH L S A0 RN T BEAT B AG LS ARG T BTE.
AARE AR IEA TR — AT B KA R &G PR £ R T8, BAH L L RIS F 6912 EAE NBATIRZ4E, FFERNF EEA0ET A 4. MERAFFTER, LBtk
ﬁ‘ﬁk\M%‘ﬁ&#f®§ﬁ%ﬂﬁmﬁﬁﬁoEﬁﬁ%%T,ﬁiﬁ%%ﬁﬁﬁkﬂﬁm$ﬁ%¢%&ﬁﬁ%%ﬂﬁ%&ﬁﬁkﬁﬁﬁﬁ&,&ﬁ%%ﬁﬁ%ﬁﬂ@o

S
=
S
;qm

J&— R S F A BAE EAEE http://www.cindasc.com 5



