IESFMRIR S

R =IF

AT

R (603179.sh)

ERIRR: ¥FF, 2018.04.20

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
§20180420 #7 % Mty (603179.sh) 4F 2 3% A £8)
h &k mykAEH3EK) 2018.04

18 KA AN AT TR 2)

CINDA SECURITIES CO.,LTD

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

51X UESS

CINDA SECURITIES

%

WEFETH, RRESHEKCATH

2018 4 05 A 07 H

EF: 2018 F 4 A 24 B, #FHAKMEE 2018 F—FIR, N8 —FEFIT KN 9.72 1274, FHEK 18.52%. JaH4
#1i8 0.76 1271, FligKk 37.66%. 4=3FE)a&44)iE 0.74 1240, Rk 34.28%.

BIR:
> LGB EFLTY, SEALAPRKE, Na) —FEBRPEN. AFEYEINZEEE, HREEFEE AR LTI

B RITE®E, LRI RKITEE K MISIE, 2018 SF—FE, NE) EFFER 22.26%, REHILE 0.62 NE L, HAFEZ
7.85%, REIHIRE 1.09 NG b, ROV E T HE P iTEHARF SR, N3] BAG 9% 4 2%

SRBA GV Boh, M9 B L T4 65.74%. %A LE| B% ek, AN E) 2B IAEA 0 B E, FHig K 2282.99%.

TEATAE R, FRARBAL. 3 A, 28 THGMERFER 0, N3 &S A DA ZHFERE. w0 AT
B RKI BLF W0ASRT IR EA 7 R, SLE P AR KGR Z 7 bl 2F, AR Sidimk, RedLi
A, THARR FE2M THFMNEBY ZAE . KRR RE, A RA LAk H138 = Bkt &, 254
AF. LEAE. TIEAFES RBERGITEE R,

TA| LA A TR, HERKLGTPAH., AR LARE. SLAFFENZARAEL LY ZINEEF,
BAAETH LSRG K, RAFLGRNE) SRR KTE, N 2T LANRF LSO ERMHERT, SHf
EAR T EAF DR YRR AR RE. NS IMI ST FRFETARA, AN RAFLGHFRINEE.
TAA LAF THE P LS RY K, A8 kb 5 KL ST A,

B AR BIRL: KAV 3E) 2018 £ 2020 5 AN A 4 40 1250, 52 1250A= 66 1270, V388 3] 3418 A
34407, 4.6 127LF 6.2 1270, A EPS 454 1.51 /4. 2.03 A= 2.71 /L. 44 B TEALRK, @HhkEHRE, 2
3] & B LIRPIBAGB AT Z —, RAVEFNE) W A,

REEEF: AT HIRAE N, T a8 37 7= et 2 R AT
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2016A 2017A 2018E 2019E 2020E
E AL BN (E 7 ) 1,710.84 3,095.08 4,035.92 5,218.57 6,553.94
HKE YoY % 89.65% 80.91% 30.40% 29.30% 25.59%
V3 BB ) A (E 7 ) 113.67 250.17 342.27 461.02 615.77
¥ YoY% 116.24% 120.07% 36.82% 34.70% 33.57%
FRETN 24.55% 24.57% 24.94% 25.43% 25.93%
BRI % ROE% 21.04% 25.86% 30.94% 41.82% 37.53%
HBIA EPS() 0.50 1.10 1.51 2.03 2.71
T A% PIE(E) 51 23 17 13 10
7.03 3.12 6.71 4.39 3.00

4% PIB(1%)

FAEIR: TR, AFLRIERBFLE T

ZZ: RN 2018 F£5 A 4 HKEN

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



BN QY Emues
CINDA SECURITIES
T AFR PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 1,392.37 2,169.24 2,696.94 3,659.03 4,832.33 ELIX N 1,710.84 3,095.08 4,035.92 5,218.57 6,553.94
i 138.33 192.30 131.68 357.46 702.44 =R 1,290.78 2,334.77 3,029.22 3,891.42 4,854.68
Rl 24 142.75 697.60 909.65 1,176.21 1,477.18 b H A B W 8.17 16.81 21.92 28.34 35.59
LA E 460.46 555.81 724.77 937.15 1,176.95 T %A 107.51 187.40 244.36 315.97 396.82
Tk 72.92 105.63 137.05 176.05 219.63 % 3 3 JF) 139.38 232.73 303.47 392.40 492.81
3 566.06 591.32 767.20 985.57 1,229.53 4% A 13.82 452 14.69 26.08 24.93
A, 11.86 26.59 26.59 26.59 26.59 R BALIR K 13.10 6.15 8.56 11.07 13.90
ERFHFE 606.35 949.41 1,006.99 1,070.31 1,143.60 N 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 401.32 560.71 622.36 709.61 754.47 b F138 138.09 312.67 413.70 553.29 735.20
FHH 94.75 114.78 135.26 156.28 177.86 LRI TN 4.61 6.53 5.03 5.03 5.03
H 110.28 273.93 249.37 204.41 211.27 S 13.21 25.39 16.39 16.39 16.39
* =&t 1,998.73 3,118.65 3,703.92 4,729.33 5,975.93 F)3HE LR 129.49 293.81 402.34 541.93 723.85
Ak 1,345.90 1,732.01 2,786.36 3,350.75 3,981.58 s 15.82 43.64 60.07 80.91 108.07
s A 305.00 120.00 720.00 720.00 720.00 A8 113.67 250.17 342.27 461.02 615.77
JE AT 855.72 1,014.52 1,316.28 1,690.92 2,109.49 PR iR 0.00 0.00 0.00 0.00 0.00
A, 185.19 597.49 750.09 939.83 1,152.09 12 BB 8] A1 113.67 250.17 342.27 461.02 615.77
ERF 58.74 45.71 45.71 45.71 45.71 EBITDA 187.70 353.38 483.49 644.57 837.34
KHAH 10.40 0.00 0.00 0.00 0.00 EPS 0.95 1.54 1.51 2.03 2.71
i) 48.34 45.71 45.71 45.71 45.71
fifiait 1,404.64 1,777.72 2,832.08 3,396.47 4,027.29 NeRFAE 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 1,340.93 871.85 1,332.87 1,948.64 2EEHAER 108.90 28.28 288.12 390.01 529.62
R AR S 1998.73 3118.65 3703.92 4729.33 5975.93 A58 113.67 250.17 342.27 461.02 615.77
718 FeAh 44.43 54.06 66.06 76.76 87.62
W 4% A 13.78 5.51 15.09 25.88 25.88
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 -142.52 -182.99 -211.40
EL XN 1,710.84 3,095.08 4,035.92 5,218.57 6,553.94 #re 7.47 7.12 7.21 9.35 11.76
Bl 89.65% 80.91% 30.40% 29.30% 25.59% BEEDAL A -103.43 -348.42 -122.29 -138.36 -158.77
)2 BB 3) %) 113.67 250.17 342.27 461.02 615.77 KA L -140.70 -356.84 -122.29 -138.36 -158.77
Bl 116.24% 120.07% 36.82% 34.70% 33.57% KRR 0.00 0.00 0.00 0.00 0.00
EFES 24.55% 24.57% 24.94% 25.43% 25.93% B 37.27 8.42 0.00 0.00 0.00
ROE 21.04% 25.86% 30.94% 41.82% 37.53% EREDIALR 21.99 361.85 -226.44 -25.88 -25.88
EPS (#i%) (7U) 0.50 1.10 1.51 2.03 2.71 BOLIE A 0.00 576.78 0.00 0.00 0.00
P/E 51 23 17 13 10 (RN 39.60 -182.05 600.00 0.00 0.00
P/B 7.03 3.12 6.71 4.39 3.00 FATA] & ARG 17.61 20.02 826.44 25.88 25.88
EV/EBITDA 18.08 12.18 13.60 10.20 7.85 A48 i 27.46 41.70 -60.61 225.78 344.98
W R E — R % B A BAE BALE http://www.cindasc.com 3
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SEHER, BRIEAAE P PATE Y, HELBIMBATLE RN . FEAFRESE (MRLF) M, mE K Concordia KFEEF (£ak) ME., IEZEHIER
FEE o SH EA R MEATLZBARR . GIEEEIRDEARERGAIAZNN, EERF] I T H, AFLELRTHEIEMART, % E4mT %L I Review
of Futures Markets , Journal of Portfolio Management ,Journal of Trading 4 3 % Bk £ 817 & %..

ATBR), AEATLAFREE, LERET EAER. SAAEF L LAFRERT, 7T FRBAR. THAR. SRR TEZ 7, 2017 4 6 AmAfZRithk, NEAE
AT LFFR.

HAHEERREA

3% 4 FAEiE FA L]

44k xR 010-63081270 13671072405 yuang@cindasc.com

ELP K4 010-63081254 13691304086 zhanghuac@cindasc.com
L2 IR AF 010-63081128 13811821399 gongtingting@cindasc.com
e & EHA 021-63570071 18121125183 wangliben@cindasc.com
S S 23 021-61678569 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-63081270 13671072405 yuang@cindasc.com

& & & E 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrHTImERA

R AIRE IR N R FE—E AT T B, RA LA EFIL T LR FA, AT BEA WA Z AT A IESSIIT A B A E 5. B E B AL, RIREFTALY
B A L& 50 R T A R AN FE R AAFTFBEIETLERI O REG E, 15, LT E5 RKRE T 49 ARG ATE IR & ALK A 448 X .

BAHR
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,
AR AT BAERAE AL RS WA A E P % BARR = e, AEEE P AT TR R R A E, WFHABAE L 5HH AL, AMREREL ERBTE P, FREdak
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
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
ARG EINAS . LRI T BNT e BN KR AR B K F), HEGERA R TATN A L E IR AR A B B RINAGIRIE. EXRRH, XEAEH REMBRFARE, KA RRIEFpti ik, BiL
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEREAHFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, F T AT BN 3] EARBE RS IRB A FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P 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,

EATHR—ARELE REAT Y. ZEH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 FEART BEAT B AN S ARG T2 BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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