IESFMRIR S

R =T

AT

{REERY (603197.sh)

ORI 3, 2019.4.30

SLHR AT AT

k45 S1500510120021

Bk A w4E: +86 10 83326800

Bt 45: fanhaibo@cindasc.com

ATER AR BHE
L% W0k +86 21 61678581
ul  #h: fushenggang@cindasc.com

PEE i
(20190430 #& A4 (603197.sh) sMEd RIR%
PAL A FeAL = 18] B EEAR) 2019.4.30

1 A AE KA AT PR3]

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

51X UESS

CINDA SECURITIES

2

RIS E DR, KiE KESMEEHETE

20195 A 10 H

EF: 2019 F 4 A 30 B, PREAHIE 2019 F—FHR. 2019 4F 1 FE NG FIE LKA 7.4 100, FIEK 25.98%.
VaH4A)1E 0.35 12T, BT 29.18%., Fedk /& )a8:44)1E 0.30 12T, R T 37.33%.,

BIR:
> KEFEHRBRR, FRAZLGAE, 2019 5 1 FE, % PEX F¥VRATHFE£Hm, N ELIKANE 74120, F

3K 25.98%. ZAETHE RKLE S A, 2019 F 1 FEE 2018 F T 12 48 405, T 5H A AT G54 E %
oh), B AKE R Fe R R e R K ke B, 2019 F 1 B EANE 9 B & 5392 U, Rl Bk 43.7%. AL 5 2 6242 7
7, Rl B3k 93.9%. 28] % AR Bk, a4k ki,

B X HA L e H 2N, TRESRABAGS . N BRI RINEXY K, TR PEXRB KM, FEHEAES
BFF, PR EAKRTY., NERANIGRENEREL LR, HEESIFELEFIIE, 2019 F 5 HIRAG K P54t
AT, TRETEMEIE m, ADAS # =R BEER. EZETREA B, 2T RESWF B A LB,
TPMS k42 )48 /A 45T,

FREREE TN, ARY RITFHELH. TELS . WL L) 5 Z 436 RA B A S, N8 AT B Z e A
B, NG ARMRIE R AT Y, RRE S OES IR, 5] 7% DILLAOY% A, %4 EAda kb 255,

B AN EIRL: DILL BRAVK I 3E B 278 2k, TPMS 23K R bAnik, N3] BA G A 2= Ft, RANFHAE)
2019-2021 F#FEHRILE A A 1.19 7T, 1.36 7T. 1.55 7T, IMEY KAESG L =R, ADAS L4-F'5 = 5%/F5], 43
REK TS T, RAVLERNG) H 1RK,

R F: AFTHRE TR, 2HRTRESZRIE TS, k546K T A RETLNE,
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B

€ 258 HF 2017A 2018A 2019E 2020E 2021E
%3 BN (T 7T 2,080.72 2,304.78 2,792.56 3,233.55 3,801.18
#KE Yoy % 23.95% 10.77% 21.16% 15.79% 17.55%
)3 BB 03] % A8 (8 7 U) 173.88 154.87 198.19 227.25 258.42
#KE YoY% 31.37% -10.93% 27.97% 14.66% 13.72%
PR ETN 35.36% 32.92% 32.74% 32.41% 32.15%
B I % ROE% 18.37% 13.64% 18.98% 18.39% 17.48%
EPS(¢i)(70) 1.04 0.93 1.19 1.36 1.55
T A% PIE(/Z) 21 23 18 16 14
2.76 3.73 3.21 2.67 2.24

4% PIB(f2)

FAFIR: TR, NFLRIERBFL ST

Z: RN 2019 F5 A9 HKEN
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T AFR #En A ABER L5 BB
Lt 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
Dk 1,724.82 2,125.54 2,149.84 2,237.73 2,506.84 LIS IN 2,080.72 2,304.78 2,792.56 3,233.55 3,801.18
ik v 600.11 930.52 716.67 586.95 576.67 YW 1,345.03 1,546.10 1,878.21 2,185.68 2,579.25
Bk 248 128.82 125.81 152.44 176.51 207.50 b F A B e 18.00 15.77 19.11 22.13 26.02
oA 436.24 499.99 605.80 701.47 824.61 AEE R 145.99 184.14 223.11 258.34 303.69
TR 9.39 12.50 15.18 17.67 20.85 %30 % 238.32 134.61 163.10 188.85 222.01
B 463.79 479.62 582.64 678.02 800.11 &g 0.00 158.24 191.73 222.01 260.98
He 86.46 77.11 77.11 77.11 77.11 W4t R 20.22 20.84 35.92 34.37 36.93
ek 691.50 984.78 1,243.83 1,505.42 1,647.63 AL K A3t 6.49 15.21 12.94 12.93 16.64
KA BEAIE T 17.54 12.76 12.76 12.76 12.76 R AN 3.75 1.35 1.28 2.12 1.58
FHE (A) 477.86 647.52 739.50 1,011.04 1,276.41 A 18.95 30.26 22.36 24.08 23.22
R K 38.80 42.11 44.43 47.76 50.20 & b A5 329.37 261.48 292.08 335.45 380.47
A 157.30 282.39 447.14 433.87 308.25 SR -5.76 -0.07 1.54 1.21 2.37
=& 2,416.32 3,110.32 3,393.67 3,743.15 4,154.47 )58 4 A 323.61 261.41 293.62 336.66 382.85
ARtk 735.45 1,394.46 1,499.35 1,596.34 1,720.52 P 344 98.94 58.80 73.40 84.17 95.71
45 9 204.60 388.42 388.42 388.42 388.42 45 224.67 202.61 220.21 252.50 287.14
AT 2 67.75 78.25 95.05 110.61 130.53 VB FRAR B 50.79 47.74 22.02 25.25 28.71
JLAF R 332.21 382.25 464.36 540.38 637.68 =Y SIS B3 B 173.88 154.87 198.19 227.25 258.42
H A, 130.89 545.55 551.53 556.93 563.89 EBITDA 399.70 361.46 408.56 466.73 540.94
kA3 R e 227.05 696.34 696.34 696.34 696.34 EPS (& 4) (1) 1.48 0.93 1.19 1.36 1.55
K AtE K 172.81 295.36 295.36 295.36 295.36
ph 54.24 400.98 400.98 400.98 400.98 BARER B A
#fxAit 962.50 2,090.79 2,195.69 2,292.68 2,416.86 2itEE 2017A 2018A 2019E 2020E 2021E
Rk A A 149.30 53.71 75.73 100.98 129.69 BEEDNL A 214.58 325.76 199.08 258.40 285.53
JEY:EINE N F e 1,304.52 965.81 1,122.25 1,349.50 1,607.92 A 224.67 202.61 220.21 252.50 287.14
R Ao e AR 2,416.32 3,110.32 3,393.67 3,743.15 4,154.47 3 1B e 52.82 65.18 73.62 92.25 118.52

W43 A 23.28 34.87 41.33 37.82 39.57
o BE A BRIRE -3.75 -1.35 -1.28 -2.12 -1.58
Lb A 2017A 2018A 2019E 2020E 2021E TEF L) -96.46 16.89 -146.20 -133.55 -171.85
2k B 2,080.72 2,304.78 2,792.56 3,233.55 3,801.18 e 14.02 7.56 11.39 11.51 13.73
Bl (%) 23.95% 10.77% 21.16% 15.79% 17.55% BREDHALRA -227.47 -337.17 -329.84 -350.31 -256.23
)3 BB 3] %) 173.88 154.87 198.19 227.25 258.42 TR -195.67 -220.92 -331.12 -352.43 -257.81
Bl (%) 31.37% -10.93% 27.97% 14.66% 13.72% KRR 203.20 19.06 1.28 2.12 1.58
A (%) 35.36% 32.92% 32.74% 32.41% 32.15% A -235.00 -135.31 0.00 0.00 0.00
ROE% 18.37% 13.64% 18.98% 18.39% 17.48% EREHIAER 443.33 156.41 -83.08 -37.82 -39.57
EPS (#7%)(0) 1.04 0.93 1.19 1.36 1.55 A 622.46 56.80 0.00 0.00 0.00
P/E 21 23 18 16 14 e -44.55 447.17 0.00 0.00 0.00
P/B 2.76 3.73 3.21 2.67 2.24 A BB G 112.38 101.21 83.08 37.82 39.57
EV/EBITDA 7.29 12.71 11.24 9.84 8.49 R 421.20 161.28 -213.84 -129.72 -10.28
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LR, FRIEAA T OHATEY. TEAFRESY (MWL) M, mE K Concordia KFE S (4ak) MEt. CELLTHRARLERGAIET, s
KFI)IATH, NEILEELGTHEIERAT, % HEmRT %I 03 Review of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4% 3% % ik £
MAVLK.

ABR), AFATLAMRIE, KRS T ELAEA. TAAEF I LAEFRER, 7FREHART. THHARL. FaR IHEZL 7, 2017 5F 6 A Az RiE4, NFAF
TR,

HAHEERREA

3% 4 FAEiE FA L]

L1 xR 010-83252068 13671072405 yuang@cindasc.com

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

E IR 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 SRR T AT AANGFERIE; AAFIGEMARTI TG L, T8, CERRE5ARARE T 09 AR Z LRI E B4R 4A0 X

RAEH
A K IEH A TR E] (0L F BARAZ RISV BA F BE S A4 B AiE AR T 5 L 5545, KRS O1Z LA T LA,
AIRE RAT B RIE AL F RS DG EAER P 5 B e, HEEER P, BATRF R RSB, WAl L 5HA PRA L., ARERREL LREEE P, FREEAAK
KA., BRIEARDEABRAKINABRE ML AARANG B RE P . BF N SIARIF R ARE QG 05, 4845, dMHRTAUC AR ILE G 208, AT ARIRE 69 5 0 J0A RIR4 69 7 Bk
H A
ARG RATFAZRIEAINA T H 69 QTS E5H], (2154 EATRIEFT BAZ S 69 R st o T M, AIREFTE M E I, -E AT A AIRE Ak L B 49 3LEAe b i, AIRE T35 6998 A R AKX
FTAFCG VN A AR TN T R B R R AR L 6K T, P RAEA R TAT A LRI T AR A B B RINAGIRIE. ERR A, REMEA RRBREA A, KA TR EF 7k, Bk
MEHAEAL B 5 ABRETRENL., B4 AT R—K IR, 3T A5 KIEAT RE B 4F 58 40,
BARFTEILT . AR P 6913 & AT AL 69 & LI M BRSHEFT AT, WA H RBE P R Z T B 4x. MEFRARE R, BF BH ERRE T OETERLREDRTHELRF AR,
FEHLERFREREL. AREMBGTA. LA TRAMEAESS, FFIEAE A RAALA B W FAE A R I FAT 49 09 8037 R 8 AR BF
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.
AIRE ARG KR FTA . REFLRIEAPERE, EFMVMAPANARFETH XER. L4 A& . #$ LR35 A AREOETIHS. BIERIERASN MM B LB P LB ARE, Mdiz
AAVIE B A K EATH R TT, AZRAEFST I FAT A RARBAEAT AL, RIRE Bl B A RAZ RAE A 6] K% ARIRS G Z B P AT X,
Yo R AT EAEFBAL, Ao G HRRA L ARE, PTIIRG—E REGEE T IED A §HRIELH KL, FRIEAERG AT R L5 E T E e Al

PR AA
F R LB ATA PELE we AL FIPER
EN: AR SR T AR 20% vk 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 A A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

IEHTHR ARSI TEN T . RTH EATERS LG WA ERANG T, CAEETRONG, EBERTH L ASRNIT BIEF T 9846 &R ERATF.
AIRAE ¥ PTRAE ST — AR PTA 69 B AR @) PR R B8, BTH B S ARE F 8915 &R INEATIR R, JPRR NS TS AT A 6. MERAFHEER, LR HE
AL Bk MA AKEFFBERFLREGEIL. AETHERLT, 15 REFFRAEFTA B RIBA b eG4 R 557 5| B AEFTIR R RAEATFAE, HFHAF B AT R,
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