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1. NAREAFAGEBRLEZLE, PVCHB LERZERSSE,

nalzf b 10 Feg bR Kk, dR ZZmE—tkak, PVC A= S AR
RA A RACHAHRE (PVC) « BFERA, HRAE, YEREORET ik
Hb, wn, HragegE, BFRTSH. TAT. BLREFREBFREFREZ
AT LAk, BATASMA 153 Feb R A HMAE (PVC) . 110 7ok H
FRE B #k. 36 Hrbb R4, 201 BRSO AE TR, RREBAER KR
BRA A, ARIE A EBIL S, PVC A& £k 1000 /ek, 2 8] HRIK 5
L8 0.51 T, £ FRBMKET NS FEER KRN, £ PVC M LkR A

2. A-PVC F LihibR Lk, FEFETITLARELE R4,

WL ST, ST TR 50%A 4, BATHE R KK 5 R M 3000-3100
lek, 41 2013 SF kA B . PVC L MAELAH &, RIFTBNEARR L L
% 7050 /b, 34 P RC % Lk 25.18%. Hraitd RIRAERAYL F, #7528,
LR FeF HA MK Y, PVC FRedit 789 vk, 4 E &b 36.4%; B At
&t 1479 7ok, 4B bk 37.2%. Wit AR R, PVC AT T E it
— 3T, #ELEFERSALEHE,

3. &Fne “BARFE-A” HERTIFL.

NS R EA O — R AR 25 7 LT —RMLE IR IR 2 i
gt A, BT RLEHME, HRTRFE, TR LT R A EK A K LR
AMAK, HEFED, IREALEG DR FEEGRY, LAAKRN ERTF
TEKAL, A& EABLF ERA TR, AA HR AEFTEOBRSTS
’H, FRYKTER, Famh B —Ri k. fHIRY &AL > A, RAEXK
BRI &4, 3T 2017-2019 AR # 1.42 T, 1.52 A= 1.71 T, 5 &
EpHA 9345, 8747745, HFFNE] “RAMLE-A” TR,

4\ m&#’%ﬁ:o
2 8] PVC. Beab A5 I = s iAs Kb T 3RS FR4% 90 B 3383t AR T I A%
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F1: PRUFEFEPEAFERFIILER
w3t (BH L) ) kb 38 3%
7
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2013 73 -43 85 -2 59% -207% 38% -101%
| 2014 96 83 72 81 31% -294% -15% -5067%
V2 & 4 A
2015 -104 119 35 -42 -208% 43% -51% -152%
2016 47 204 441 1,131 -145% 71% 1141% -2776%
2017 698 1396%
2013 2,773 2,977 3,144 3,152 79% 52% 78% 70%
A 2014 2,324 3,009 2,834 3,010 -16% 1% -10% -5%
2015 2,568 4,379 3,957 4,360 10% 46% 40% 45%
2016 3,627 6,012 5,947 7,777 41% 37% 50% 78%
2017 6,727 85%
KA R R Wind, BEIEE
B 1: PVC kA4
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m— 2 (A5l PVC(Z.Ji33)
FHRR: wind, BEILH
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TH R R NAKIE, BRIEA
BERE:

PR R R NAARIE, BHIER

1. CEBITLFHEMA PHFE-ENE X EP RS, FiBR L, BKX L) 2017/7/19
INANGCEARETZ, HE@mey T RMNRAEFHHAHH LS,
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N E)FRR
Bt : M SEFUMER
T AEE LARE -3
| 2015 2016 2017E 2018E 2019E |i*yiq'i: ENEe 2008 2009 2010E 2011E 2012E
iRk 8676 14022 16573 17618 20916 EIdA 15263 23362 29746 31593 35439
M4 1552 2616 2198 2331 3750 2 kg A 11743 17204 21331 22742 25592
T 5 A 0 0 0 0 0 BT e 90 208 265 282 316
oAl 2548 5262 6700 7116 7982 ERIA g 1947 2045 2975 3159 3544
AR T 492 1057 1326 1408 1580 E A 479 626 892 948 1063
b:AY SR &4 237 381 485 515 578 W %55 A 984 1092 907 840 778
75 1300 1670 2068 2205 2482 # = BALB K (7) 126 7 7 7
HAh 2546 3037 3795 4042 4544 PRIMEZHE 0 0 0 0 0
R I~ 28352 32646 34072 35416 36683 BT E (81)  (138) 60 60 60
K HAR A IR 7 933 984 984 984 984 ELAH (54) 1923 3429 3676 4199
[ 5 7 23440 24984 26482 27889 29213 ERIB W PN 309 345 345 345 345
T & 607 606 545 491 442 ERIR 8 9 9 9 9
HAh 3372 6072 6061 6052 6045 FlEEHR 247 2259 3765 4011 4535
il 37028 46668 50645 53034 57598 P #3A4%, 60 323 556 593 671
A R AR 12680 16949 17759 16791 17557  #AliHE 187 1936 3209 3419 3863
S K 3495 7492 8837 7327 7000 VBT F RS 180 93 154 164 185
R AT K 3835 4186 5190 5533 6227  JIE&THASNEALH 8 1843 3055 3255 3678
FA K 2 408 1384 1716 1829 2058 EPS (&) 001 086 142 152 171
Hofth 4942 3888 2016 2101 2272
K 5 12383 13038 13038 13038 13038 ERMFIE
K HAfE K 4143 5366 5366 5366 5366 | 2015 2016 2017E 2018E 2019E
FoAh 8240 7671 7671 7671 7671 FAKE
R At 25063 29986 30797 29828 30595 EDI R ON 37% 53% 27% 6% 12%
A 1390 2146 2146 2146 2146 g A ) -115% -3680%  78% 7%  14%
BEARAH 5696 9284 9284 9284 9284 AL -98% 23915%  66% 7%  13%
gl g 1598 3356 6369 9563 13176 KAV
IDE RS A S 1790 399 553 717 902 ERES 23.1% 26.4% 28.3% 28.0% 27.8%
V2% THS T 10175 16283 19295 22489 26102 RS 0.1% 7.9% 10.3% 10.3% 10.4%
R BRAR#E A 37028 46668 50645 53034 57598 ROE 0.1% 11.3% 15.8% 14.5% 14.1%
ROIC 33% 8.2% 10.8% 10.7% 10.7%
A& nE % i
| 2015 2016 2017E 2018E 2019E RS 67.7% 64.3% 60.8% 56.2% 53.1%
BEEHNALR 690 1923 4244 5482 5527 AR E 29.5% 32.1% 28.0% 23.9% 21.5%
b E R 8 1843 3055 3255 3678 AL 0.7 0.8 0.9 1.0 1.2
P B 4K 1254 1502 1572 1654 1731 R E 0.6 0.7 0.8 0.9 1.0
w45 A 1062 1103 907 840 778  EiZRLT)
HFME 81 138 (60) (60) (60) S 0.4 0.5 0.6 0.6 0.6
TEFELH  (1896) (2748) (1389) (372) (788) BREEE 8.9 11.6 11.4 10.6 10.9
®e 181 85 158 165 188 RGeS 325 30.2 25.0 23.1 23.7
BFEFHAELR  (5200) (6477) (2998) (2998) (2998) AT AR 3.2 43 46 4.2 4.4
FARIE (3176) (2592) (2998) (2998) (2998)  HLFAH ()
A b F (2024) (3885) 0 0 0 R B 0.01 0.86 1.42 1.52 1.71
FEHKEHALR 3976 5314 (1663) (2351) (1111) HRZTNE 050  0.90 1.98 255 2.58
ERE A 3322 2813 (773) (1510) (327) AT 7.32 7.59 899 1048 12.16
£ 38 AR 3 Am 0 756 0 0 0 HEREREAY 0.03 0.02 0.03  0.03 0.00
F AN AR o 4 3588 0 0 0 fHErE
BE A 5B (97) (36) (43) (61) (65) PE 2399.7 15.4 9.3 8.7 7.7
H A 747 (1808) (847) (780)  (718) PB 1.8 1.7 15 1.3 1.1
P4 1 B e R (534) 760 (417) 133 1419 EV/EBITDA 776801. 372371. 281643. 269722. 248045.
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0T AR RIRE I FE—AZIEADATIR, AP, KIREFW . BAHR BT 2ATIF KA I & KA B
AT ERE ., AR, ARECHERE L ARS b0 BRI HE BRI & AR 4240 %,

JA4: BRIIFAEBILITIT LG FEoHIT, 2akFmt, 2015 FaABHIER, THAIRT X405, L a5EHK.
7 EEiE G,

Bei: RBRIEALMN THLMIT, CREIKFEFFME, TE$E, 2016 FARHIEE, THIRT
RABY . K-FHFIEA.

FMEE: BHIEAEMLITTLTIT, L2 KFHRTFEETFNFE L, CPA, 2016 FmARBHIER, ¥
BRTORATESH. &35,

FRE: BHIEALAMETITLSHIT. FERXFHREIALLM, 2016 FRABHILR, THART RARET
RS %

WERITERENX

N E) 4R

UIREBAGANAR, ASMmAiastREATHAE CGFIK 300 458 R AIRAE:
PBAMEE . N B R REAR R3S K 20% 1Ak
WA . N S AN IR taAR 2k 45 8 5-20%2 18]

Wbk N B RN Fh g AR R4S AT 5% 18]
&) 35 o SRR LA T ARG H 5% A L
NEKIIER

A: NEKBES S & T k-FHKF
B: N KMFEF /) 5T LFHKRF—F
C: N KMFES A IKTFATLFHKF
TR IRR
AIREBAGANAR, Fligdtast TRAATH AL CGFIK 300 58 RN AIRAE:
M TR ARE@EF, 1Tk 38 5050 5w A 45 %
ks AT RdmAL s, AT HORE A E I HK
B TR RK@EK, Tk LRI

EEFMH

AREHBEIEFRRD A RS QAT RAR “ANE7) Sdlo A0 s LA F EIERE 27T 0 IE R4 59 1k 4
TAE o AIREL T EEBATMRE L, 12K 53X 2 f7 809 /R 7 b Ao 2 B ME TARAEATIRAE . AREPT &89 5 47
AT EMBEIR, TRBRTRFESTERBAETXIR . REF OGN TR & LAELE, HRM R HTEIEHF
KRB, AETELT, ARE T 015 8 ST R0 & LA AR HEAT ARG T o TR R RN AT
L SFURIZ R FAESE, Ao 8] BB e R TAR B AR AR A AT B R A AEAT B R A AR RAEAT . A 3]
RKIFEAA T B2 A RE P PTAR BN 690 8] B ZAT A9IE ARk TR AT R 5y, 07T RE A7 X 2o 8] R R & AR 4%
TRAT LR o B P L H ISR A 8] 7T RE A 42 7T A %5vh A AR5 E LA 5 0% R o

AIRERRAZ AN S P o s SR G PR B A KGE AN S F P EIFT, LTI AN ARG EATH X
i, BHL B REER, FN, Ao SRR R L T R AT AR

BAF AR E 2B Page 5 |



