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TEM 44547 2017A 2018A 2019E 2020E 2021E
Ak BN (B T L) 37,600.66 43,646.79 44,19548 45,183.13 46,450.69
K% YoY % 55.54% 16.08% 1.26% 2.23% 2.81%
)2 BB 3] 4 AR (F 75 70) 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94
K% YoY% 804.73% 25.24% -5.23% -3.16% -0.37%
A F% 16.34% 20.11% 16.90% 16.78% 16.23%
4 M % ROE% 34.90% 29.74% 22.21% 17.77% 15.02%
EPS(##:#)(7L) 0.72 0.91 0.86 0.83 0.83
A% PIE(Z) 5 4 4 4 4
T PIB(E) 1.26 0.95 078 0.65 0.56
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_ K‘ RIRUES
CINDA SECURITIES
T R A BHaL FEE BT A
& E 2017A 2018A 2019E 2020E 2021E St 2017A 2018A 2019E 2020E 2021E
R 13,992.91 16,257.07 21,532.35 25,605.29 28,472.48 Bk BN 37,600.66 43,646.79 44,195.48 45,183.13 46,450.69
TR 2,748.02 3,067.34 7,988.62 11,789.20 14,279.02 ERIN W 31,456.15 34,868.64 36,727.10 37,601.77 38,912.69
Flk 24 4,668.17 5,595.25 5,665.59 5,792.20 5,954.70 b Fh A B Ae 276.53 402.91 407.98 417.09 428.80
SRR 637.92 732.52 741.73 758.30 779.58 A4AE 507.64 561.38 568.43 581.14 597.44
Ttk 234.13 352.94 371.75 380.60 393.87 239 % ) 1,030.72 979.96 992.28 1,014.46 1,042.92
B 4,151.83 4,796.38 5,052.03 5,172.34 5,352.67 Vo &5 0.00 446.11 88.39 90.37 92.90
i 1,552.85 1,712.64 1,712.64 1,712.64 1,712.64 M4 B 549.03 391.12 1.96 230.22 170.24
ERFHLKFE 23,742.53 24,937.51 27,446.82 28,201.34 30,235.91 BALAR KA 369.04 310.70 167.23 203.05 219.58
KA EAAZ K 287.34 2,018.53 2,018.53 2,018.53 2,018.53 BRI H 68.43 350.33 184.15 200.97 245.15
B 2%~ (At) 20,633.92 19,874.67 19,822.91 18,426.66 18,275.70 S b, 258.28 1.89 174.67 181.86 178.26
FxA i 858.75 845.52 828.61 820.16 811.70 W F) 78 3,738.24 6,038.19 5,600.92 5,427.87 5,409.55
e, 1,962.52 2,198.79 4,776.76 6,936.00 9,129.98 ERIRIN &S -122.64 -128.20 0.27 -3.83 -5.67
=%t 37,735.44 41,194.59 48,979.17 53,806.63 58,708.39 F) 98 B8 3,615.60 5,909.99 5,601.18 5,424.04 5,403.87
A 21,169.62 21,014.03 24,656.45 25,055.79 25,638.83 FIr 4541 214.92 1,169.10 1,108.01 1,072.97 1,068.98
48 B4R 3,303.99 4,897.26 4,897.26 4,897.26 4,897.26 2415 3,400.69 4,740.89 4,493.17 4,351.07 4,334.89
AT 2R 6,111.32 6,080.12 6,404.18 6,556.70 6,785.29 Y HIRFRIR A 200.34 732.70 694.41 672.45 669.95
AR 4,044.17 4,067.01 7,345.42 7,520.35 7,782.54 JEY E-INE P 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94
e 7,710.14 5,969.65 6,009.59 6,081.48 6,173.75 EBITDA 5,799.34 8,060.28 8,490.08 8,712.70 8,749.97
kR AR 1,008.03 370.54 370.54 370.54 370.54 EPS (% %)(7) 0.73 0.91 0.86 0.83 0.83
K Hp1E 2 718.76 76.00 76.00 76.00 76.00
4, 289.27 294.54 294.54 294.54 294.54 AeATAR BETA
R it 22,177.65 21,384.57 25,026.99 25,426.33 26,009.37 it 2017A 2018A 2019E 2020E 2021E
b ERE AR 3,982.53 4,431.07 5,125.48 5,797.93 6,467.89 BEEFHALA 2,361.27 4,938.47 10,452.99 7,525.32 7,597.82
)2 B EE N5 IR ARG 11,575.27 15,378.95 18,826.70 22,582.37 26,231.13 e F1)8 3,400.69 4,740.89 4,493.17 4,351.07 4,334.89
R R AR S 37,735.44 41,194.59 48,979.17 53,806.63 58,708.39 I8 s 1,640.34 1,716.60 2,881.24 2,992.25 3,055.31
W 4% ) 543.40 433.70 7.66 296.42 290.79
FEM A H Py BAARE -68.43 -350.33 -184.15 -200.97 -245.15
S FE 2017A 2018A 2019E 2020E 2021E TERELS -3,612.12 -2,581.08 3,121.19 -76.06 -13.90
Bk BN 37,600.66 43,646.79 44,195.48 45183.13 46,450.69 #te 457.38 978.70 133.88 162.61 175.88
Fl (%) 55.54% 16.08% 1.26% 2.23% 2.81% BREHAALR -749.49 -2,613.48 -5,524.06 -3,428.32 -4,817.21
)2 B B3] A A 3,200.35 4,008.19 3,798.76 3,678.62 3,664.94 FAE -404.91 -602.67 -5,708.20 -3,629.29 -5,062.36
B (%) 804.73% 25.24% -5.23% -3.16% -0.37% KA H 869.59 141.76 184.15 200.97 245.15
2% (%) 16.34% 20.11% 16.90% 16.78% 16.23% e -1,214.17 -2,152.58 0.00 0.00 0.00
ROE% 34.90% 29.74% 22.21% 17.77% 15.02% FEREHRALR -1,005.13  -2,017.51 0.00 -283.48 -273.53
EPS (#:5%)(70) 0.72 0.91 0.86 0.83 0.83 R 5,528.68 84.71 0.00 0.00 0.00
P/E 5 4 4 4 4 5 -4,626.34  -1,172.52 0.00 0.00 0.00
PB 1.26 0.95 0.78 0.65 0.56 AR A S 717.98 1,011.79 0.00 283.48 273.53
EV/EBITDA 3.70 2.53 2.41 2.35 2.34 WA R 561.46 327.54 4,921.28 3,800.58 2,489.82
kKRG —R LT F AL GHE hitp://www.cindasc.com 3
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SERE, FRRERL P SHATEY, HELBIRGATLERMALN . FEAFRES (WFILF) AL, mE K Concordia K FFHF (4£8k) M. WEFRAIEAL
R P SH EA )R AT BRI . GIEASHEARERHAIARIT, EmERF I INHT 5, AFILEERT Y ZIEMR, % HEGT 83 .15 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading % # % Rk £ #1F] £ &..
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44k xR 010-83252068 13671072405 yuang@cindasc.com
43k 1 G 010-83252088 13691304086 zhanghuac@cindasc.com
L1 RIS 010-83252069 13811821399 gongtingting@cindasc.com
£ S EH A 021-61678580 18121125183 wangliben@cindasc.com
LS L EM 021-61678586 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-83252068 13671072405 yuang@cindasc.com
B FR B & 010-83252046 18610350427 tanglei@cindasc.com
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