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SOUTHWEST SECURITIES

AL Hes AR A, FRR AT

BRE & A

O FH: NI KM 2017 F—FH, MEMALABTLILN 67.31T, g

65.6%; FMFHAFAE 7 1L, RkEm 1166.5%. BB, 8t 17 F
1-6 AR )34 #)iE 10.3-12.3 2, RE3EK 278.3-351.8%.

FRENFA, LHFEBER. 5 TR FAT L6 B 6 4F Ao RAEAT Ak 88
FRAEE, N EEHENFIED I T LSENAR LI 65.6%, L24EA]
FHE R EKLIANATOEE 36.6% (LHB), HIELFR LM 79T,
REMA, HIRESHNRLIEK 5.3%, DHANRLEK 4.9%, PVC HHh
Fl3g K 7.9%, s MEiRFA 19.5%, ZA4H K@ A. oz ) 8 #4000
FRBRBEER ), RAEHESFAERRA SR 1.1 21, FRERNFM5%A
FlR T, B # & 3k 4y,

RRYEARBTBER, PERMRBLEHF LK. AESRHORRAET
o, ABRALEAT L H AR F UM, RMFFUERIL LI R IRT T 18 F
AR, 17 FALF-FHMKEE, FTRERLG BN, REMA, HBETMW
E% 200 TheG B — MR 8AG Y R, BT A& 735 HRG WA~
B MIBEMA TR 3 Hobdb R AR BAE, FAMIRMAL ZHIAE
39 oklF, PVC TR AR BF, HLRFRFLECIYE 8 R, HEKEE
FtkiTas, BATANEAITHER, BEALRETEZTHEAHHMKA, Bk
Tl BRI E ARG, BENMRYREA LS, KMNAANEZES 0
WA FRAFRE, 25 LA FHE,

—HALERE TN FAH . NS EFRES T Z sk ETFEM, & L2 E PVC
Fekk, BT ERIBS L EGER, RE. BREFTR, B&T AT
KR AR TR A TR T HHFBEMA, &FY Lk, EXHiRME
W, AebN 8] G ARG L L, A RIERB—AR A f—5 4 LT —
AR BTN B, M 8] o sk 2B AL X, AT 5] AL 95 R BUR 4
ALK RO FIMLE, — R RS S N F A

BARR 5 &K #EN. Wit 2017-2019 5 EPS 4414 1.00 T, 1.15 .. 1.46
T, MREH;EPESHA 134, 114342 945, 44 “EN” P4,

© RIERT: A BAT L NAE R BRI K s JR = o i As R B IHR 8 K%

FATIE R 2016A 2017E 2018E 2019E
BN (BF L) 23362.32 26617.82 29021.56 32318.85

WK E 53.06% 13.93% 9.03% 11.36%
2 BN 8] 4 ANE (B L) 1843.47 2155.80 2475.22 3123.83

WK E 23914.89% 16.94% 14.82% 26.20%
HRIKE EPS (L) 0.86 1.00 1.15 1.46
%% Ik H % ROE 11.61% 13.09% 13.19% 14.35%
PE 15 13 11 9
PB 1.69 1.63 1.44 1.25

KEFH: Wind, B FiExE

% & iEFAT RS

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

KEAN: FED

%1% : 0755-23617478
Wk 4A: lihaly@swsc.com.cn

‘

GCRELE

— TR

PHR300
9%

61%
43%
26%

8%

10w ‘ ‘ ‘ ‘ ‘ ‘
16/4 16/6 16/8 16/10 16/12 17/2 17/4
RIERN: TR

B A(MLRL) 21.46
WA A BR(fLRR) 9.84
52 J& M RLH X 18] (L) 6.91-13.7
B E(fe ) 281.61
B E (L) 466.68
R F T () 7.59
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1. ¥+ #4# (002092): 4> HFAAME
Ao, BhiEl ST KREIE K (2017-03-21)

2. &AL (002092): W E b AR 4 &
Ao, —RALA By 5 NI
(2016-10-25)

3. FH4F (002092): R R DR, 4
B PVC F kit (2016-08-21)
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: & & ik A
FELFE (002092) 2017 F— %4 EF

MR : WM& EBA

ER X N 23362.32 26617.82 29021.56 32318.85 4 #1id 1936.21  2255.80 2585.22  3243.83
Bk A 17204.31 18680.54 20471.35 22691.29 A7 IH 54k 1501.50 1650.74  1786.24  1823.71
7 AL B e 208.43 237.47 258.92 288.33 MH%A 1091.57 1287.68 129583  1193.10
HERR 2045.08  2880.86  3034.33  3327.02 W AAEHK 125.96 100.00 100.00 100.00
ik 626.16 799.45 846.87 93947 “ETEFALH -2848.21  1271.49 -822.11 -491.60
455 R 1091.57 1287.68 1295.83  1193.10 Hft 115.85  -107.79  -110.05  -113.17
P BALB K 125.96 100.00 100.00 100.00 BFEHLLRER 1922.88  6457.91  4835.13  5755.87
B H -137.91 8.21 10.05 13.10 WAXH -1028.25 -3000.00  -800.00  -500.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -5448.68 8.21 10.05 13.10
HrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -6476.93  -2991.79  -789.95  -486.90
2 W A0 1922.92  2640.03  3024.31  3792.73 sEMtE3 3996.93  3018.22 -2173.21  -836.70
A2 ERE 335.91 -8.38 -8.34 -8.42 Kt 1223.48 0.00 0.00 0.00
GREES i 2258.82  2631.66  3015.97 3784.32 JAMARIT 4344.65 0.00 0.00 0.00
P #gAL 322.61 375.86 430.75 540.48  ZATRA -27.80  -184.35  -215.58  -247.52
A 1936.21  2255.80 258522  3243.83 ffe -4223.37 -4922.89 -1295.83 -1193.10
VAR S 92.74 100.00 110.00 120.00 EFEHALERAR 5313.89 -2089.02 -3684.62 -2277.32
VBRSNS 1843.47  2155.80 247522 3123.83 ALREHH 760.17  1377.10 360.56  2991.65
Vil 2615.58  3992.67 4353.23  7344.88 MK#S
R A= AT 2 8850.07  8302.64  9469.70 10645.18 BN KE 53.06% 13.93% 9.03%  11.36%
Ve 1669.60  1812.44  1986.24 2201.74 FRAVEEKE 3680.38% 37.29% 14.56%  25.41%
HARA T~ 886.97 101056  1101.82  1227.01  AAlEMEK % 932.72% 16.51% 14.60% 25.48%
KA REAIL T 983.58 983.58 983.58 983.58 EBITDA ¥k % 106.70%  23.53% 9.46%  11.52%
EES N2 N 0.00 0.00 0.00 0.00 FEAIEEA
R FAERIAZ 2719879 28577.41 27620.52 26326.17 EAF 26.36%  29.82%  29.46% = 29.79%
VR A Wk oL & & 642.04 618.29 594.55 570.80 =%#% 16.11% 18.66% 17.84%  16.89%
H AR R T~ 3821.64  3816.03 3810.42 3804.81 #AIF 8.29% 8.47% 8.91%  10.04%
¥ = &t 46668.26 49113.64 49920.07 53104.17 ROE 11.61% 13.09% 13.19%  14.35%
48 453K 7491.70 10509.92  8336.70  7500.00 ROA 4.15% 4.59% 5.18% 6.11%
R AT Fa FAL IR 6871.45  7822.33 8383.76  9348.03 ROIC 8.59% 10.15% 11.03%  12.76%
KAAf K 5366.02 5366.02 5366.02 5366.02 EBITDA/4KE AN 19.33% 20.96% 21.04% 21.07%
Al R AR 10257.16  8178.21  8226.79  8287.01 FEiERS
A4 29986.32 31876.48 30313.27 30501.06 &3 /F BiEE 0.56 0.56 0.59 0.63
M A 2146.45  2146.45  2146.45  2146.45 R AR 0.96 1.01 1.06 1.22
FAMAR 9279.94  9279.94  9279.94  9279.94 LMK E 30.17 25.08 25.91 25.82
R 3339.91 5311.36 7571.00 1044731 HAWAH#% 11.58 10.73 10.78 10.83
3B HN S KRR A 16282.52 16737.75 18997.39 21873.70 HEFAREFHKAALIZLEN  103.64% — — —
VAR FRR S 399.41 499.41 609.41 729.41 T ARLH
BAERSAH 16681.93 17237.16 19606.80 22603.11 /> Afw% 64.25% 64.90% 60.72% 57.44%
i B Ao i AR A A AT 46668.26 49113.64 49920.07 53104.17 &A1 RAT 59.85% 65.77% 61.99% 58.86%
AL E 0.83 0.80 0.98 1.23
s 073 071 08 110
EBITDA 451599 5578.45 6106.38  6809.54 A I ATE 1.51% 8.55% 8.71% 7.92%
PE 15.28 13.06 11.38 9.02 HE#HIR
PB 1.69 1.63 1.44 1.25 HRkE 0.86 1.00 1.15 1.46
PS 1.21 1.06 0.97 0.87 HRAFRX* 7.77 8.03 9.13 10.53
EV/EBITDA 9.27 7.42 6.36 514 HRZ2ELE 0.90 3.01 2.25 2.68
S 0.10% 0.65% 0.77% 0.88%  HMAA 0.01 0.09 0.10 0.12

HAEFEK: Wind, & FiER

W H oL 85 B LG 0 E & B R4



S shas
W coiriier s F&MAF (002092) 2017 F—F4H &iF

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
+, ANARRIERAREIN&E LRFERNRSE. AN, AN AREN G LTERK G Bo R T HH 7S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMBABGERIELITA, REH@IFT, EAMMAANATH AT KB Lol fe KA. 4o i AAUEHR
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

P &ALFE (002092) 2017 F—F 4 &

5 &I FA K F s

LtiE
Wub: LBTHAHRERE AR 166 57 BIh% K E 15 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R4 JE AL FH LIE]
HiErE WEXAE S 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
i BRI A% A4 B 02168416206 15067116612 syj@swsc.com.cn
d BR 3 2 A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% 4R AU 4 021-68411030 15900516330 hlj@swsc.com.cn
R 6 AF R AU 4 021-68416206 15601822016 oygqw@swsc.com.cn
RAE HUEX A E R I 010-57631179 18611796242 zjia@swsc.com.cn
N I RHT A E 010-88091748 18811181031 wyheng@swsc.com.cn
AR Z3 UM R 010-57758595 18612694479 xye@swsc.com.cn
£33 WA A B 010-57758566 18682101747 rxiao@swsc.com.cn
K4s WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU 4 0755-26676257 18688956684 liun@swsc.com.cn
TR PRSI AU 4 0755-26833581 13720220576 lyxin@swsc.com.cn
A& 2 AU 4 0755-26820395 18666824496 xl@swsc.com.cn
x| @ e AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
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