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2016A 2017A 2018E 2019E 2020E
E AN (B T L) 860.59 1,207.93 1,490.26 1,890.07 2,341.65
K YoY % 28.75% 40.36% 23.37% 26.83% 23.89%
)3 Jiy B 8) % AN (B 77 L) 157.14 233.01 297.43 384.65 484.80
HKE YoY% 39.81% 48.28% 27.65% 29.33% 26.04%
PR ETN 32.53% 33.94% 34.98% 35.73% 36.34%
B M A % ROE% 20.14% 17.42% 15.55% 17.72% 18.60%
BMICE EPS(H, ) 0.96 1.42 1.29 1.67 2.1
&% PIE(tE) 24 16 13 10 8
3.25 1.46 1.91 1.60 1.32
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T AFR #En A ABER L5 BB
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
Dk 925.74 1.986.74 2.143.57 2.414.97 2.975.62 LT N 860.59 1,207.93 1,490.26 1,890.07 2,341.65

i 191.35 217.10 164.49 138.55 363.69 W 580.67 798.01 969.03 1,214.77 1,490.81
Bk Z i 364.47 470.55 580.53 736.28 912.19 2 b H A B I 7.60 11.46 14.14 17.94 22.22
JE 184.41 269.19 332.10 421.20 521.83 T %A 41.25 57.43 70.86 89.87 111.34
FAHE 13.84 12.08 14.67 18.40 22.58 232 % A 66.40 78.09 96.34 122.19 151.38
Bk 120.16 158.39 192.33 241.10 295.89 W 455 A -0.58 -0.72 -1.47 -0.92 -0.58
A, 51.51 859.44 859.44 859.44 859.44 R BALIR K 1.33 12.61 7.50 9.51 11.78
EARDHE 261.54 287.26 491.15 715.30 764.74 N FME T Bl 0.00 0.00 0.00 0.00 0.00
¥ 23K 0.00 0.00 0.00 0.00 0.00 EF AN 6.85 5.82 6.65 6.44 6.30
I v 144.93 153.57 173.95 375.89 580.42 b F138 170.79 259.63 340.51 443.15 561.00
K 35.90 35.03 34.38 33.74 33.10 LRI TN 13.36 13.54 10.19 10.19 10.19
i, 80.71 98.66 282.83 305.68 151.22 S 0.86 0.32 0.71 0.71 0.71
R Gt 1,187.27 2,274.00 2,634.72 3,130.28 3,740.37 ENEY 183.28 272.85 349.99 452.63 570.48
Ak 320.79 402.48 626.39 732.48 851.69 g 25.76 36.92 48.84 63.16 79.60
43 B4 0.00 0.00 150.00 150.00 150.00 A8 157.53 235.93 301.15 389.47 490.88
AR 157.72 191.61 232.67 291.68 357.96 D HIR AR A 0.38 2.92 3.73 4.82 6.07
g 163.07 210.86 243.72 290.80 343.73 12 BB 8] A1 157.14 233.01 297.43 384.65 484.80
EAH R 14.60 0.30 0.30 0.30 0.30 EBITDA 194.49 288.16 365.65 476.42 608.85
KHAH 0.00 0.00 0.00 0.00 0.00 EPS 1.11 1.42 1.29 1.67 2.11
Ht 14.60 0.30 0.30 0.30 0.30
R At 335.38 402.78 626.70 732.78 852.00 NeRFAE #A5H T
VR A 22.63 25.55 29.28 34.10 40.18 Lt 2016A 2017A 2018E 2019E 2020E
JEY:E=INC N §E 829.26 1,845.67 1,978.74 2,363.39 2,848.20 Z2EEDALER 78.78 105.03 173.60 214.23 305.00
R AR AR 1187.27 2274.00 2634.72 3130.28 3740.37 A 157.53 235.93 301.15 389.47 490.88
718 FeAh 10.89 14.67 15.66 23.79 38.37
M 43 ) 0.32 0.65 0.00 0.00 0.00
FEMEFH B H A BRIRE -6.85 -5.82 -6.65 -6.44 -6.30
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -82.13 -152.33 -143.01 -200.77 -228.08
LRI 860.59 1,207.93 1,490.26 1,890.07 2,341.65 By -0.98 11.93 6.45 8.18 10.14
Bl 28.75% 40.36% 23.37% 26.83% 23.89% BEEDAL A 74.86 -844.52 -211.85 -240.17 -79.85
)2 B, BN 5) A 157.14 233.01 297.43 384.65 484.80 KA L -16.36 -30.34 -218.51 -246.61 -86.16
Bl 39.81% 48.28% 27.65% 29.33% 26.04% Kk 426.22 351.82 6.65 6.44 6.30
24 32.53% 33.94% 34.98% 35.73% 36.34% A, -335.00 -1,166.00 0.00 0.00 0.00
ROE 20.14% 17.42% 15.55% 17.72% 18.60% EREDIALR -74.06 758.53 -14.35 0.00 0.00
EPS (#i%) (7U) 0.96 1.42 1.29 1.67 2.11 BRI 9.72 872.22 0.00 0.00 0.00
PIE 24 16 13 10 8 (EE 0.00 0.00 150.00 0.00 0.00
P/B 3.25 1.46 1.91 1.60 1.32 FATA] & ARG 83.77 113.69 164.35 0.00 0.00
EV/EBITDA 12.01 9.39 10.76 8.26 6.46 P43 R 79.59 19.04 -52.61 -25.94 225.14
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SRR, BRAEAFEF SHATEM, A ELBINKATLERARLR . ¥ EAFRES ) ML, mEKX Concordia KFEEF (48k) ME, IEFEIEA
R P SH EAJE ANRAT I S BA R R . GRS MEARERGAIAZIN, EERF ] I 745, AFILEETHTIEMR, $EE2T %L 01 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 817 & %..
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3% 4 FAEiE FA L]

44k xR 010-83252068 13671072405 yuang@cindasc.com

ELP K4 010-83252088 13691304086 zhanghuac@cindasc.com
L2 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
e & EHA 021-61678580 18121125183 wangliben@cindasc.com
S S 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com

& & & E 010-83252046 18610350427 tanglei@cindasc.com
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RFARAE 2RI A T W IR T B, RAARAIEAEL TSP TAE, AT BIEA LR EMBITAHIELRIITR A Y R RLEZ AR 2. B E L ARRE; KRS FT AL
FTA 2RI T AT IR RIE; AAFHGEMTART> TG L, 15, CERRE5ARSE T BRI B ILARALE B4R HAR X .
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