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> REREZE: TLFdmpl;, AZREB Retedidd 5258, MIKHEOR S fgde i ; T 848 R AT,

EEM 5447 2017A 2018A 2019E 2020E 2021E
F A BN (T T ) 2,305.24 3,762.25 5,751.00 7,472.20 9,184.82
K% YoY % 47.34% 63.20% 52.86% 29.93% 22.92%
)3 B BR8] 4 A (B 75 L) 191.95 324.62 434.40 581.78 754.16
¥R % YoY% 22.66% 69.12% 33.82% 33.93% 29.63%
A EY 27.65% 26.35% 23.92% 24.28% 24.70%
% Pl % ROE% 9.23% 13.31% 15.03% 17.21% 18.63%
EPS(#:#)(7L) 0.28 0.48 0.64 0.86 1.12
A% PIE(K) 34 20 15 11 9
W4 E PIB(f) 2.95 2.40 2.09 1.76 1.46
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T R A BHaL FEE BAEH A
St EE 2017A 2018A 2019E 2020E 2021E SRR 2017A 2018A 2019E 2020E 2021E
AR 2,504.57 3,532.15 4,500.19 5,612.63 6,833.65 XTI 2,305.24 3,762.25 5,751.00 7,472.20 9,184.82
ik v 355.16 677.47 248.85 201.72 283.28 EX S P 1,667.95 2,770.83 4,375.20 5,657.72 6,916.31
BB 11.43 17.16 26.23 34.09 41.90 B Ak B4 B Ao 9.37 16.80 25.69 33.38 41.02
LK 2K 133.68 260.89 345.06 448.33 551.09 AE A 60.78 81.32 124.30 161.51 198.52
AR 131.72 242.42 382.78 494.99 605.10 %32 % 235.48 241.40 369.00 463.28 569.46
B 1,603.18 2,030.84 3,193.89 4,130.14 5,048.91 L 0.00 116.74 178.45 231.86 285.01
S} 269.40 303.37 303.37 303.37 303.37 W 4% A 76.25 102.81 138.59 154.46 161.91
FERF R~ 3,456.96 4,953.65 5,530.28 6,081.86 6,622.55 BARIR & At 14.41 49.76 2.16 29.13 36.70
KA F 467.17 545.09 545.09 545.09 545.09 RN 30.66 50.16 53.50 58.85 64.73
B~ (Ait) 460.26 662.73 697.89 822.57 927.97 A 9.88 24.31 14.18 16.16 15.17
AR 1,174.63 2,400.24 2,879.35 3,324.18 3,736.52 EA A7 281.54 457.06 609.61 815.88 1,055.79
) 1,354.91 1,345.59 1,407.95 1,390.01 1,412.97 B I & -7.28 -1.24 2.77 -3.15 -2.25
FE & 5,961.53 8,485.80 10,030.47 11,694.49 13,456.20 F)38 %50 274.26 455.82 606.84 812.73 1,053.54
A Rk 3,025.16 3,708.21 4,754.92 5,707.80 6,547.67 B 1344, 33.98 59.02 75.86 101.59 131.69
VEE S 1,482.04 1,645.05 1,645.05 1,745.05 1,745.05 %417 240.28 396.80 530.99 711.14 921.85
JLAT 23 0.00 221.10 349.12 451.46 551.89 VB FAR A 48.34 7218 96.59 129.36 167.69
FEAT IR 833.49 1,164.51 1,838.79 2,377.80 2,906.75 V2 BN 3] ) I8 191.95 324.62 434.40 581.78 754.16
-2 709.63 677.55 921.96 1,133.49 1,343.97 EBITDA 383.92 633.23 851.42 1,078.24 1,340.71
E Ty Kia 460.02 1,727.50 1,727.50 1,727.50 1,727.50 EPS (% 4)(7) 0.29 0.49 0.64 0.86 1.12
K 404.01 1,009.00 1,009.00 1,009.00 1,009.00
E-2) 56.01 718.50 718.50 718.50 718.50 AeAEAR BETA
Fitkait 3,485.18 5,435.71 6,482.42 7,435.30 8,275.16 Lt 2017A 2018A 2019E 2020E 2021E
VR F AR 288.97 361.31 457.89 587.25 754.94 ZEEDALEA 101.56 322.10 374.62 610.12 841.71
EY-E=INC N F 2,187.39 2,688.79 3,090.16 3,671.94 4,426.09 A3 240.28 396.80 530.99 711.14 921.85
Rtk AR 2 5,961.53 8,485.80 10,030.47 11,694.49 13,456.20 A 1B e 48.91 81.50 119.23 137.35 159.09

W43 60.75 95.91 125.35 128.16 128.08
ey gy b E AR EIS T -30.66 -50.16 -53.50 -58.85 -64.73
St A 2017A 2018A 2019E 2020E 2021E FERELY -234.87 -248.14 -347.80 -335.82 -336.29
20 BN 2,305.24 3,762.25 5,751.00 7,472.20 9,184.82 e 1715 46.19 0.35 28.14 33.71
Rl (%) 47.34% 63.20% 52.86% 29.93% 22.92% BREHANER -774.31 -1,397.50 -644.87 -629.09 -632.07
DEY: == INEABE b 191.95 324.62 434.40 581.78 754.16 KA E -626.08 -997.46 -698.37 -687.94 -696.80
Rl (%) 22.66% 69.12% 33.82% 33.93% 29.63% KL -215.39 -371.37 53.50 58.85 64.73
Z2HE (%) 27.65% 26.35% 23.92% 24.28% 24.70% i, 67.16 -28.67 0.00 0.00 0.00
ROE% 9.23% 13.31% 15.03% 17.21% 18.63% EREDANER 675.61 1,264.48 -151.88 -21.09 -123.33
EPS (J£7%)(70) 0.28 0.48 0.64 0.86 1.12 FALF 35.33 1.57 0.00 0.00 0.00
PIE 34 20 15 11 9 EEN 772.05 644.41 0.00 100.00 0.00
P/B 2.95 2.40 2.09 1.76 1.46 A FEE 90.37 124.51 151.88 121.09 123.33
EV/EBITDA 21.55 15.22 11.47 9.15 7.36 JLA- R 38 o 2.86 189.78 -428.62 4713 81.56
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SEHE, BRRIEAE T SPITER, A ELBIMHKATLERARR . FEAFRES (MWIRWALF) M, mE KX Concordia XK ¥FEHEF (4£ak) Mt. WIEFRIEA
R SH EA )R AKAT I BRI . GIEALHIEARERZALIARIT, EmERF I IHT 5, AFILEERT Y ZIEMR, % HEGT LI .15 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading % 2 % Rk £ #1F] £ &..

2H, HELBIRRATLARR. LR k’%’—’%fé’ +. FRRASFME, 2010 FANFARIES, NFH EL BTV, 2013 7746 5 St SRRAT LAF R

T+%, HEARBTLHARR. TEMERFERFHE, 35RITLITHLZE, 2012 4 2 AmBAZEIELSAL T8, M?ﬁ & e BAT AR

EAP, AREATLAR A . mkﬁﬁéﬁk%ﬁﬁ %ilﬁﬂﬁf HFRERATL 1 F T2, 2013 F 4 A e BAZEEAL P, MEFMEAT LR,
BEE, BRAMTLARHE, FRFLAF (LK) £F5 LEME, 2018 47 AAZRIELAAETF AT S, KNEZAEMTLHFEA.

HAEHERAEA
R 3%, e HoaiE FA AR
L x R 010-83252068 13671072405 yuang@cindasc.com
43k I 010-83252088 13691304086 zhanghuac@cindasc.com
4t A% 010-83252069 13811821399 gongtingting@cindasc.com
£ R EH A 021-61678580 18121125183 wangliben@cindasc.com
R X E A 021-61678586 13681810356 wenxianglin@cindasc.com
R # R 021-61678568 13818525553 hongchen@cindasc.com
£ x R 010-83252068 13671072405 yuang@cindasc.com
IR E & 010-83252046 18610350427 tanglei@cindasc.com
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R FTAIRE RIS A B FE— L AT T B, AABAIEAL T BRI FAE, AT BB LR E MBI AL A B RSB M. B L AIRE; AR PTRR 4
B A L& AL 50 R T AT R AR R, AAFTFBEIETARIOREG L, 15, LR E5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA R AT GATRIE A B ER SIS AHEF OEBAAR o, AEERE P TR TR REHB AL, WFHFRAN G XG5 HERAYE. AMEAREL ERETE P, FAREE K
B, AFHIEA R BERANK I ARE AL A RN L REF . BF F SIARAA R ARE G BE. 4815, WRTAH RIS @A 8, 3 ARIRE 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATENOATZ &S5, (B3R EATIRIEPTEAZ L EA A T, ARSI RAGE . 7-4E A TURAUA RRE R B B L EAe R, RIRE PT48 6998 A Rk
TARGG N A, NERITMNAT R B IR AR EG K S, B RAEARIZTATN G LRI LA A B B RINOIRIE, ERR S, KEEH REMBXAFE, KA RRALEFNTF &, B
FRIERA L B 5 AREFTREL. RN R— G RARE, STRAZRIEAT RE B 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRAE BB R P FHRAT B AR MEFRARE R, BF LH EARE T OEMELRENZTH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMMMUELRS, IR A KA B K FIEHF R AR TATE 69307 K AR #9F.
FEREAFOELT, 1FRIEARE XYM T AHA RS F BN 8) T EATER AT R S, FFT A8 A 4 X e8] A R4 R BRI AE TARAT L S TR 4
AL BAALA G RAEAPTA . REFLIEAP AR E, ETIMFBMARFOAETH KB, LH. EHF. FERI] A RRE G, BAZRIESVINIM G L& P LA RE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBER, F O HEBRFHEAARSE, FFilRG—E REGKETERA A FRIIELH AR, FRIEAFRE a8 7 LR T RA,

WER5AR
BB WEATR L& e AT LA FPE
FEA: AR IR T AR 20% A b FHF AT LI HARMA
AR KR 49 A AEHE ¢ IR 300 454k (AT RARECE ) WH: BMARsTIR T AL 5% ~20%; bk AT dg 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
F il BN EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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