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%

RERRAMTNE, ARMMEFHBEHRREFFSTHR

20198 A 29 H

4 201948 A 28 H, AIBKEME A 2019 FF Ik, N REHA ZIE LI 2.76 17T, R _E# 0.02%; 7T&RJ)2E
F LEFANE) R A 4FE 0.82 1274, Rl Bk 3.02%, EILAMK EPS 0.08 L.

> KR REAMRIE T LR, 5 3REIARSE B KRS T & . 2019 4 £ F4, 28] /KR SR AR 3R 7 A8 & N 1.08
1270, Bl bk 6.79%. & A 4ENHRE TR 1007.49 7 74, FIHTFE 208.94%. & 4 4RENAR BT H e 8
JRE R T A AT AR K E Y, TG 2019 F L X FAEF AR AT THE. sib, DAEP B BEERTLEA
PRFTAE N E) A4 B FFIR G, 12450 8) EFHFMANZE] AR,

> NS MERIFBHEENEMETIR, 2019 F EFF, ABRM AT NG 2T Tk E LA 1202.6 7T, FHTRE
77.15%, T4 425.5 %70, &3 EFFTR. FIE TR EZEZRE, ZORATE P 697 5 R XBIRAFIAS.

> BAVFRRBARLE: ARIENE) RATEA, HBATFITAE) 2019-2021 F 3% FPIKH 574 0.12 /L. 0.13 7. 0.14 7T, 1%
3E 2019-08-29 4 EMit ., 2T PE 4584 40 45, 36 1%, 341%, 4fiF “98E PR,

> REEE: 7b. KRATLE R T FZHETHE; FHEP NN ARAL, MERIMTHEP ERELS.
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TR 42847 2017A 2018A 2019E 2020E 2021E
Bk BN (T 7 ) 525.60 516.60 515.81 546.99 565.49
¥ KE YoY % 13.67% -1.71% -0.15% 6.05% 3.38%
)2 B, £ 8) AV (B % L) 128.74 119.06 118.59 132.14 137.46
K E YoY% 34.20% -7.52% -0.39% 11.42% 4.02%
% 44.15% 42.77% 45.41% 45.43% 45.38%
#h Flca F ROE% 6.63% 5.92% 5.35% 5.39% 5.31%
EPS(#:#) (L) 0.13 0.12 0.12 0.13 0.14
T A PIE(4%) 37 40 40 36 34
4% PIB(1) 2.38 2.30 1.97 1.87 1.77

FAFIR: TR, NELRIERBFL ST

ZZE: KM 2019 F8 A 29 HKAH

x5 AAZ EAEE htp://mww.cindasc.com 2
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CINDA SECURITIES
K fithA PlETA FlER $I5H A
SR 2017A 2018A 2019E 2020E 2021E SR 2017A 2018A 2019E 2020E 2021E
AR 1,822.20 1,713.84 1,841.70 1,984.35 2,108.92 EXR RO 525.60 516.60 515.81 546.99 565.49
Nk o 887.09 516.34 659.42 767.70 871.50 Bk A 293.57 295.66 281.58 298.49 308.89
k2 55.55 85.92 85.79 90.98 94.05 A B A B e 7.09 7.57 7.56 8.02 8.29
oA 193.07 189.04 188.75 200.16 206.93 B4R R 35.41 39.33 39.27 41.64 43.05
TR 11.91 23.26 22.16 23.49 24.31 = 61.45 55.32 55.24 58.58 60.56
B 248.98 287.35 273.67 290.11 300.21 B % 0.00 14.44 5.16 5.47 5.65
H 4, 425.60 611.91 611.91 611.91 611.91 4% A -13.09 -14.45 -7.45 -9.38 -11.16
EARBRF 640.36 796.88 936.39 941.43 963.62 BALIR £ A3 5.51 -0.04 1.82 2.20 1.32
K AR K 0.00 0.00 0.00 0.00 0.00 BRI A 12.84 17.03 5.68 11.85 11.52
ZHRE () 203.73 170.26 226.57 212.29 200.97 A, 1.08 5.05 2.71 3.41 3.06
R 40.93 37.55 44.10 31.49 32.02 1 F158 149.58 140.87 141.03 157.24 163.48
S 395.70 589.08 665.72 697.65 730.63 ER TN 1.20 0.84 0.12 0.04 0.12
R 2,462.56 2,510.72 2,778.09 2,925.78 3,072.54 F198 55 150.78 141.71 141.15 157.28 163.60
Ak 475.72 457.95 384.68 400.23 409.53 BRAS A 22.04 22.65 22.56 25.13 26.14
42 4 0.00 0.00 0.00 0.00 0.00 A 128.74 119.06 118.59 132.14 137.46
AT EIR 5.75 5.00 4.76 5.05 5.22 VR KM A 0.00 0.00 0.00 0.00 0.00
AT IR 2K 130.55 129.04 56.32 59.70 61.78 Ja BB\ 3] 4 FTH 128.74 119.06 118.59 132.14 137.46
o, 339.42 323.90 323.60 335.48 342.53 EBITDA 166.21 157.05 212.40 191.54 194.73
ERF 9.06 6.26 6.26 6.26 6.26 EPS (& 4)(70) 0.13 0.12 0.12 0.13 0.14
KA 0.00 0.00 0.00 0.00 0.00
H 9.06 6.26 6.26 6.26 6.26 REFER P
R A7At 484.78 464.21 390.94 406.49 415.79 2itEE 2017A 2018A 2019E 2020E 2021E
R A 0.00 0.00 0.00 0.00 0.00 BEEHAALR 93.52 95.39 125.54 135.11 145.12
V2 BN E) I A 1,977.78 2,046.51 2,387.15 2,519.29 2,656.75 A 128.74 119.06 118.59 132.14 137.46
AR RS 2,462.56 2,510.72 2,778.09 2,925.78 3,072.54 A8 e 27.30 26.31 71.33 34.41 31.45
W4 -11.87 -10.98 -0.08 -0.15 -0.32
SEU S SE R BRRE -12.84 -17.03 -5.68 -11.85 -11.52
Lt 2017A 2018A 2019E 2020E 2021E TERELD -43.06 -25.47 -59.87 -21.02 -12.78
0 BN 525.60 516.60 515.81 546.99 565.49 e 5.26 3.49 1.25 1.57 0.83
Bl (%) 13.67% -1.71% -0.15% 6.05% 3.38% BAEDRLA 14.27 -349.02 17.45 -26.97 -41.64
)2 B 5 A 128.74 119.06 118.59 132.14 137.46 FAL -7.89 -4.70 11.77 -38.82 -53.16
Bl (%) 34.20% -7.52% -0.39% 11.42% 4.02% KIS 787.26 1,294.06 5.68 11.85 11.52
A (%) 44.15% 42.77% 45.41% 45.43% 45.38% S -765.10 -1,638.37 0.00 0.00 0.00
ROE% 6.63% 5.92% 5.35% 5.39% 5.31% EREHAALA -50.25 -9.79 0.00 0.00 0.00
EPS (#3%)(%0) 0.13 0.12 0.12 0.13 0.14 AR 0.00 50.40 0.00 0.00 0.00
P/E 37 40 40 36 34 1 0.00 0.00 0.00 0.00 0.00
P/B 2.38 2.30 1.97 1.87 1.77 AL SR A 50.25 60.17 0.00 0.00 0.00
EV/EBITDA 27.93 30.00 22.18 24.60 24.19 P AR5 o iR 53.13 -258.96 143.08 108.28 103.80
R RE — T TP A RS EE http:/www.cindasc.com 3
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SEHER, FRIEAAE P PATEY, HELBIMBATLE RN . FEAFRES (MWRALF) M, mE KX Concordia K FEEF (£ak) ME., IIEZEHIER
R T SH G )R MAT I SBAR A . LA EMRERGAIAZIT, 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, 3F44ATLIHZE, 2012 5F 2 AmBAZRIEAFL TS, KNER 64 BITLHFR,

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.

HAHEERREA

= >4 DA FAL HRAR

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

4k k4 010-83252088 13691304086 zhanghuac@cindasc.com
EE 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

2 [ B E 010-83252046 18610350427 tanglei@cindasc.com

g3 % http:/Mww.cindasc.com



SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BRAT AL E AL BB T AT I AA IR TAIE, AAFIMEMARI S TG Y, Th, LFREEKRE T o) AR EILAILE R HA0 X

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,

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, AFRIEATRSBAERAME|ARE AL A AN B REP . EF N LSIREA X ARSNGB E, 42135, T IUCH R ILE G 8248, 2T RIRE 69 AL I RIRE 09 T 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 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
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BAETHERLT, ARE T 6915 ERAT AL T ILFHF M BATIEFMAG LT, CWEAERIE P FHRAT B4R MEFRARE R, BF LF BARE T HEMELRENRTHE LKA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AIRE WAL ERIERFTA . AEERIEAPERE, FAVMPANATIFOAETH KB, L4, ZA. R R5| A AREOETIH . BERIEAASGIM G LE P LARRE, N diz
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, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

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

AT R AR R REY T, HFAERATER R DI AERAOTH, LAETRGRE, EIRE R S RAEAN T FHEAT 5 5844 5 TG AT F.
AR b TR R R — R AP 00 B R A K @ FTA £ A IR A, RAH R SRS b 0 R B AR R, SRR M FA A MRAE K. MRS R, LRk
LT, M4 AFF BRI E LB MGE L, EETHLT, 54 TAAATAR MR KRS b 64T R AT 5| B TR A AT IR, BAKE 8RR,
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