IESFMRIR S
R =IF

AT

R (603179.sh)

ERIRR: ¥HF, 2018.05.07

SLHR AT AT

k%5 S1500510120021

Bk A w4E: +86 10 83326800

Bt 45: fanhaibo@cindasc.com

ATER BT BhE
L% W0k +86 21 61678581
4k #5: fushenggang@cindasc.com

PEE i
€20180507 47 R M4 (603179.sh) Ak L5 AT
Rk 3K T 1) 2018.05.07

18 KA AN AT TR 2)

CINDA SECURITIES CO.,LTD

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

51X UESS

CINDA SECURITIES

%

ZFERISHEKFSTH, FHDSFRelSEK

2018 4 11 A 13 H

FF: 2018410 A 30 B, #FHLEMIE 2018 F=F4R. Na) W= FE FI TN 26.4 1270, FlH3gk 17.48%. )24
AA)E 2.28 1270, FHIgK 34.28%., Fedf/E)ad4)iE 2.24 120, FgK 35.67%.

BIR:
> LGERFLTY, BOEPREEZHEK., NN FET LM FAEYZINZRIGK, HA)EERELRITEI

W e &Y. NS RIS R IA T, TR MR, NE BAGAFLEBRE. THTIHEEMKE, 254
EAFNGNZSE PR GREREY, s HRIGRRE AL

HEMBATRI, FRAEERKZN. 10 A, M EAABLREEETEFT R, AREREEL. TREREF K, 24
T RADFERT G, AT RERRA, RESLBAGR). ZRBZ. TRESERNR, AAHT K=
AP A, HEAEA. LAFRCEP R ROGITEE R,

A LA A R, HHERLGEREBAL. 23 AR FLFRFRER, RAEFLGHRRN)GHEKREIH),
wE) RE A AN LS ERAT T, MSEF HERERESL. aS M LSRN EAFETIRA, T
RAFNSHIGEZN, BB ITEERRELL, ERAE IO RIERE B, 5] gy 538 KARRE L.

BATR BIPE: ST AFE Tk TR L, KRN TR LG, ~F REL AL, KN E)
2018 4 % 2020 4& LKA L5 A A 38127, 49 1A 62 127, V3 BE/ANE) A A8 4 3.4 1074, 4.5 10uF 6.1 107,
st EPS 4514 1.50 /U, 1.97 A= 2.67 /L. 158 2EAERK, @nRkEHREK, A8 2\ ZRPEA ST AT
Z—, HBAMFFNE] HH TR,

REEEF: AT HIRAE N, T a8 3 7= sutl 2 R AT
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B

2016A 2017A 2018E 2019E 2020E
E AN (B T L) 1,710.84 3,095.08 3,812.90 4,870.35 6,177.36
K YoY % 89.65% 80.91% 23.19% 27.73% 26.84%
)3 Jiy B 8) % AN (B 77 L) 113.67 250.17 340.50 446.92 607.11
HKE YoY% 116.24% 120.07% 36.11% 31.25% 35.84%
PR ETN 24.55% 24.57% 25.22% 25.78% 26.34%
B M A % ROE% 21.04% 25.86% 30.80% 40.87% 37.46%
AR EPS(T) 0.50 1.10 1.50 1.97 2.67
A% PIE(E) 33 15 11 9 6
4.58 2.03 4.37 2.89 1.98

4% PIB(12)

FAFIR: TR, NELRIERBFL ST

JE: RO 2018 F11 A 12 HKEH
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K fithA PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 1,392.37 2,169.24 2,883.53 3,654.75 4,656.08 ELIX N 1,710.84 3,095.08 3,812.90 4,870.35 6,177.36
i 138.33 192.30 461.68 576.84 769.53 =R 1,290.78 2,334.77 2,851.38 3,614.61 4,550.41
Rl 24 142.75 697.60 859.38 1,097.72 1,392.31 b H A B W 8.17 16.81 20.70 26.45 33.54
LA E 460.46 555.81 684.72 874.61 1,109.32 T %A 107.51 187.40 228.77 292.22 370.64
Tk 72.92 105.63 129.00 163.53 205.87 % 3 3 JF) 139.38 232.73 266.90 340.92 432.42
3 566.06 591.32 722.16 915.46 1,152.47 4% A 13.82 452 25.42 49.10 52.23
A, 11.86 26.59 26.59 26.59 26.59 R BALIR K 13.10 6.15 8.09 10.33 13.10
ERFHFE 606.35 949.41 1,302.63 1,678.15 1,896.95 AN FME T Bl 0.00 0.00 0.00 0.00 0.00
K R 0.00 0.00 0.00 0.00 0.00 EF AN 0.00 0.00 0.00 0.00 0.00
I v 401.32 560.71 715.58 1,112.25 1,495.43 b F138 138.09 312.67 411.63 536.72 725.02
FHH 94.75 114.78 135.26 156.28 177.86 LRI TN 4.61 6.53 5.03 5.03 5.03
H 110.28 273.93 451.80 409.61 223.65 B st E ok 13.21 25.39 16.39 16.39 16.39
* =&t 1,998.73 3,118.65 4,186.16 5,332.89 6,553.03 F)3HE LR 129.49 293.81 400.27 525.36 713.66
Ak 1,345.90 1,732.01 3,270.36 3,970.17 4,583.21 P AgH%, 15.82 43.64 59.76 78.44 106.55
s A 305.00 120.00 1,320.00 1,520.00 1,520.00 A8 113.67 250.17 340.50 446.92 607.11
JE AT 855.72 1,014.52 1,239.00 1,570.64 1,977.27 PR iR 0.00 0.00 0.00 0.00 0.00
A, 185.19 597.49 711.36 879.53 1,085.94 12 BB 8] A1 113.67 250.17 340.50 446.92 607.11
ERF 58.74 45.71 45.71 45.71 45.71 EBITDA 187.70 353.38 494.93 670.58 897.99
KHAH 10.40 0.00 0.00 0.00 0.00 EPS 0.95 1.54 1.50 1.97 2.67
i) 48.34 45.71 45.71 45.71 45.71
fifiait 1,404.64 1,777.72 3,316.07 4,015.89 4,628.92 NeAFA b5 H A
b ER AR 0.00 0.00 0.00 0.00 0.00 Lt 2016A 2017A 2018E 2019E 2020E
)2 AN 8] R R AR 594.09 1,340.93 870.09 1,317.00 1,924.11 Z2EEDALER 108.90 28.28 327.34 434.28 593.80
R AR S 1998.73 3118.65 4186.16 5332.89 6553.03 A1) 113.67 250.17 340.50 446.92 607.11
718 FeAh 44.43 54.06 68.79 94.19 129.71
W 4% A 13.78 5.51 25.88 51.03 54.63
FEMER $45H A BRRE 0.00 0.00 0.00 0.00 0.00
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L -70.45 -288.58 -114.64 -166.58 -208.71
EL XTI 1,710.84 3,095.08 3,812.90 4,870.35 6,177.36 #re 7.47 7.12 6.81 8.72 11.08
Bl 89.65% 80.91% 23.19% 27.73% 26.84% BEEDAL A -103.43 -348.42 -420.73 -468.09 -346.48
Ja BR8] A 113.67 250.17 340.50 446.92 607.11 KA L -140.70 -356.84 -420.73 -468.09 -346.48
Bl 116.24% 120.07% 36.11% 31.25% 35.84% KRR 0.00 0.00 0.00 0.00 0.00
EFES 24.55% 24.57% 25.22% 25.78% 26.34% B 37.27 8.42 0.00 0.00 0.00
ROE 21.04% 25.86% 30.80% 40.87% 37.46% EREDIALR 21.99 361.85 362.77 148.97 -54.63
EPS (#i%) (7U) 0.50 1.10 1.50 1.97 2.67 BOLIE A 0.00 576.78 0.00 0.00 0.00
P/E 33 15 11 9 6 (RN 39.60 -182.05 1,200.00 200.00 0.00
P/B 4.58 2.03 4.37 2.89 1.98 FATA] & ARG 17.61 20.02 837.23 51.03 54.63
EV/EBITDA 12.35 8.05 10.37 7.95 5.94 A3 iR 27.46 41.70 269.38 115.16 192.69
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SEHER, BRIEAAE P PATE Y, HELBIMBATLE RN . FEAFRESE (MRLF) M, mE K Concordia KFEEF (£ak) ME., IEZEHIER
R T SH G )R MRAT L SBAR A . GIEA ST EMRTERGAIAZIT, e RF T I 745, AFIL LT Y TIEMR, $E46T %8 LI 01 Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 817 & %..

AR, AFATLARNIE, LERSTLAER. TAAEF L AEFRER, 7HFREHR. THHR. TR IHELZL, 2017 5 6 AmAfZRiEAR,, 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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TABRE LRI A B — (oA T I, KAALAIEAZ T EFAHAL T, AT BIEA LR EMEITHIESRIIIF ARG IRLAE S, Bl S L ARE; KIBREPTREY
Ffﬁé‘% SR T SATIFARAAR LIS, AAFIGIEATARTSRE S, TE, £F L5 AME T BT E LR & AR 0248 X

BAHR
AEKAE A PANAT PR 8] (VA T B ARUZEAEA)EA F BHER A3t F AT L0 L 5 FA8. RIS DR RIEARETFLA.
AL A 5 RAEAEZM SO ELEF L BAR T 5, AZEEP TR AR REHMBI ALY, WFHRANE LEHH AL T, ARERREL LEBFTE P, @A
EAT . AFRAEA TR BRAM B AR S AL A RN EREF . P N HINREE ARRE S RE, 4815, SRR T RIS B 248, sTARIRE 69 5 F A A RIRE 09 TR A
H A
AIRERE TR RAIER ARG TR CATFREESHF, BERIEARRIEN BAS LR A TN, AREFFEGEIL. TEATIMA RIRE R B B 6L E A B, AR FT 5 69E 5 RAL
FAFCGIMAHe . MARIL TN T e B I ARB AR Z KRS, FRAEARIETAFG N LRI R EAEA B B ERINGRIE, ERF A, REERARRBEARTE, KRR EFRSHF ik, Bk
TERIEHS K B 5 ABE T RZT I, AT R—RK ORI, AT EIERAT REL E 5l 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFHF M BATEFMAG LT, wWEAERIE P FHRAT B AR MEFRARE R, BF LH BARE T OEMELRENRFTHE L4 R,
ERLEEFRERENL, AMREENGTA. TE, BUAIMEMABELRT, SHIEVE A AN B S KR A I T AT 4938075 S8 AR 5 37,
FRERFQTILT, AZRAEA R I RIRAM T B2 A RS F i B8] FTEAT ARG RAT R, 17T #8431\ 3) IE 424 R A AR AR TARAT AL SR 5
AIREBABALAHZRAEFFTA . REFRIEA P AR Z, EMHMFDATEMMEFH KB L4l AHh . FLRG| A ARE WIS, BERIEAINIPM G LE 7 LARRE, b
AR B A B IEATH R, AF RIS AT A RARIAEATHAE. AR B B A ARAZ AR A 8) & 5 RIRE AWM 28 P R A AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
BFAB VAT B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

BT R — ARSI R T . EFH EHATIES R I AERANG T, CEETRAGAIE. BBELTH L S A RN T BHER T 3 5409 &R LT F .
AL PTRIEA T — AP B F AR @ PTA XR B AME, BAHE L3RRS F 095 & T NAATR L FE, FERNE 5 0RTE 0. MERAFHTER, LREHE
Bk M AUKFF @EEE LR T IL, AT, 15 RIESRAEATA B LA AIRE F 04T R P75 | BOAEMIR RATAT o0 /E, BEHF ATRENL.
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