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2016A 2017A 2018E 2019E 2020E
AN (T 7 ) 18,552.41 26,605.60 54,084.95 69,758.05 78,836.46
HRE Yoy % 129.54% 43.41% 103.28% 28.98% 13.01%
)2 BN 8] A (5 7 L) 453.69 395.87 1,220.67 1,683.28 1,934.98
R E YoY% 13.46% -12.75% 208.35% 37.90% 14.95%
P 18.85% 16.39% 19.33% 19.46% 19.43%
% B % ROE% 5.50% 3.12% 9.21% 11.48% 11.75%
B A EPS(E, ) 0.48 0.42 1.29 1.77 2.04
A% PIE(E) 47 54 17 13 1
F & PIB(IE) 1.67 1.67 153 1.37 1.22
2 A% 2018 F£11 A 15 A KA

AR T1Fr 15 BIERGL F ST

B B AZ EALE  http://www.cindasc.com



Y. Q) miE
CINDA SECURITIES
K fithA PlETA FlER $I5H A
LB 2016A 2017A 2018E 2019E 2020E LB 2016A 2017A 2018E 2019E 2020E
ik 18,766.71 15,203.53 24,360.73 28,766.95 32,077.43 ELIX N 18,552.41 26,605.60 54,084.95 69,758.05 78,836.46
i 9,191.00 4,184.78 4,578.58 3,923.32 4,290.42 =R 15,055.79 22,245.31 43,631.91 56,183.99 63,519.86
Rl 24 752.71 449.16 913.08 1,177.67 1,330.94 2 b H A B I 26.74 54.08 109.93 141.79 160.25
LA E 4,401.70 4,357.84 8,858.80 11,425.96 12,912.95 ZA %A 468.04 770.96 1,567.24 2,021.40 2,284.47
Tk 283.94 163.90 321.47 413.95 468.00 % 3 3 JF) 1,736.96 2,540.09 5,163.60 6,659.94 7,526.68
3 3,003.63 3,787.70 7,429.19 9,566.43 10,815.51 4% A 510.35 509.00 773.10 802.94 855.35
A, 1,133.73 2,260.15 2,259.61 2,259.61 2,259.61 R BALIR K 13.35 160.92 160.77 207.08 234.10
ERFHFE 18,465.86 20,151.51 22,150.97 24,201.91 26,447.94 IRME T S AR 0.00 0.00 0.00 0.00 0.00
K R 117.09 163.21 163.21 163.21 163.21 EE g & 18.52 691.28 261.02 323.61 425.30
I v 5,578.17 6,284.18 7,519.09 9,443.38 11,000.68 2k F) 75 759.69 1,047.56 2,939.41 4,064.51 4,681.04
FHH 2,338.19 2,387.44 3,195.05 3,830.20 4,292.89 LRI TN 57.57 7.74 38.52 38.52 38.52
H 10,432.41 11,316.68 11,273.62 10,765.12 10,991.16 ESIZ A 7.77 59.10 24.63 30.50 38.08
K=& 37,232.57 35,355.04 46,511.70 52,968.86 58,525.37 EANERSE 1) 809.49 996.20 2,953.30 4,072.53 4,681.49
Ak 11,944.92 13,055.65 22,684.91 25,984.33 27,910.93 s 134.13 253.57 663.38 914.79 1,051.58
s A 3,625.48 4,597.41 8,597.41 8,597.41 8,597.41 A8 675.36 742.63 2,289.91 3,157.74 3,629.91
AR 4,303.96 5,127.86 10,057.77 12,951.20 14,642.22 VIR FRMR A 221.66 346.76 1,069.24 1,474.46 1,694.93
Hib 4,015.48 3,330.38 4,029.73 4,435.72 4,671.30 12 BB 8] A1 453.69 395.87 1,220.67 1,683.28 1,934.98
ERF 11,442.90 8,596.53 7,928.95 7,928.95 7,928.95 EBITDA 2,369.53 3,176.57 5,665.83 7,259.63 8,401.87
¥ HapE 9,113.49 6,665.16 6,665.16 6,665.16 6,665.16 EPS 0.48 0.42 1.29 1.77 2.04
H e 2,329.41 1,931.37 1,263.78 1,263.78 1,263.78
R it 23,387.82 21,652.18 30,613.86 33,913.28 35,839.88 RAeAREE B H F A
b ER AR 1,141.34 1,012.65 2,081.88 3,556.34 5,251.27 Lt 2016A 2017A 2018E 2019E 2020E
)28 BN E) IR AR A 12,703.41 12,690.21 13,815.96 15,499.24 17,434.22 BEEHALR 673.69 1,901.33 906.88 4,216.50 5,859.40
TG i & 37232.57 35355.04 46511.70 52968.86 58525.37 A 675.36 742.63 2,289.91 3,157.74 3,629.91
I8 P4l 1,049.30 1,629.94 1,955.93 2,403.34 2,893.15
W 4% A 510.74 550.43 756.61 783.76 827.23
FEMER $45H A BRRE -18.52 -691.28 -261.02 -323.61 -425.30
E B 5484F 2016A 2017A 2018E 2019E 2020E TIERELH -1,295.06 -272.83 -3,286.85 -1,969.14 -1,250.89
EL XN 18,552.41 26,605.60 54,084.95 69,758.05 78,836.46 #re -248.13 -57.56 -547.69 164.41 185.31
Bl 129.54% 43.41% 103.28% 28.98% 13.01% BREDAAEFK -9,023.21 -2,986.92 -3,661.54 -4,088.00 -4,665.08
Ja BR8] A 453.69 395.87 1,220.67 1,683.28 1,934.98 KA h -2,004.96 -3,078.12 -3,922.56 -4,411.61 -5,090.38
Bl 13.46% -12.75% 208.35% 37.90% 14.95% KRR -7,289.28 168.82 261.02 323.61 425.30
EFES 18.85% 16.39% 19.33% 19.46% 19.43% B 271.02 -77.62 0.00 0.00 0.00
ROE 5.50% 3.12% 9.21% 11.48% 11.75% HEREDAER 14,022.29 -4,094.69 3,148.46 -783.76 -827.23
EPS (#i%) (7U) 0.48 0.42 1.29 1.77 2.04 BOLIE A 8,250.01 6.75 0.00 0.00 0.00
P/E 47 54 17 13 11 (EER 7,210.69 -2,031.03 4,000.00 0.00 0.00
P/B 1.67 1.67 1.53 1.37 1.22 FATA) 8RR 527.94 1,039.55 851.54 783.76 827.23
EV/EBITDA 14.78 10.49 6.59 5.14 4.44 A48 i 5705.91 -5221.52 393.80 -655.26 367.09
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SRR, BRAEAFAF SHATEY, A ELBIMKATLERARR . ¥ EAFRESE (F) AME, mEKX Concordia KFEEF (48k) ML, IEFEIEA
R P SH G, NBATL S BRI GIELLFWEMRER DRI, EnERFT I 7 H, ANFILELGTHEIEME, $ BL kT L LI 0 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 817 & %..

AR, AFATLARNIE, LERESTLAER. TAAEF L AEFRER, 7HFRBHR. THHR. TR IHELZL, 2017 5 6 AmAfZRiER,, NFAE
LB

HAHEERREA

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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SRImAEERA

RIABAE 2RI A T EF— AR B, RAARAEAE TSP TAE, AT BIEA LR EMBITAHIELRIITR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA WL E AR T HATIRAAMRRILE, AAFHOETARFS TG L, Ry, LER25KRE T 69 BRI LRI & A4 0 A48 X .

RAEH
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AIRE RAT B RIE AL F RS DG EAE P 95 BT o, HEEER P BATR TR R AT, WG RA L L 5HR PRAE., ARERREL LREE R P, FREEAAK
BT, AFHIEARABBRANME| ARE ML A RN L REF . BP R LIARIA R ARE G 0E. 4815, AR TAA A RILE 6 M 2RE, 2 ARIRE 6 AZ AR A RIRE 69 T ERK
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
FTAFG VN A AR TN T A B IR R AR E 0GRS, FRAEARTATO G A LA T EAE S B B RIGRIE., ERE NS, REMEARRABREFIFE, KA TR EF 7k, Bk
AEHAEAL B 5 ABRETRENL., 74 AT R—K IR, A5 KIEAT RA 4558 40,
BARTEILT . ARIRE P 6913 &R AT AL 69 F LI M BRSHEFT AT, A H RBE P BB T B 4x. MEFRARE R, BF EH ERRE T OETERLREDRTHELRF AR,
EHLERFREREL. AREMBGTA. LA TLAMEAUESS, FFIEE A RAALA B 3 FAE A R IR FAT 09 093837 R 8 AR F
FFREAFGERLT, FRIEAREL RBRAM T R IRE T i 2090 8] FTEATOEA ST AT S, FET e e A X 8 3] AR R S BARER T RAT L 5 IR 5.
AIREBAAXAGKAIEF A . AEBLIERAPARZE, EAIMFPANATEMETH KB L4 KA. AR5 ARREGEMI L. BERIEFASPOIM G L E P LAARE, W diZ
AR B Ay e EAEATH R FT, AZ RIS S AT A FARIAEAT AL, AIRAE B B M ARAZ A A6 KRR AWM 8 P 3R AR A9 1R
I R AT EAEFBAL, Ao G HRRA LA ARE, PTIIRG—IE REGEE T ED A §HRIELH KL, FRIEAERG AT R L5 E TR Al

PR AA
F R LB ATA PELE we AL FIPER
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, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATH R AN A REN TG, KEHFERITIEAL SN HLERAGTE, LAETRORNE, BIECTH S A0 RAR T BAEAT % 28409 5 RN e FEHEATE,
AL PR EA T — AT A B AR & R ER X THHE, BFE R S ARRE T E LA LRATIRIIPE, FERNE ELAGRTEG. WEHERAFFTER, LBk E
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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