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H R FFRIHE, SRR ALFRE

BRE & A

o FH: NE KA 2017 FEFHR, FHT LN 99.9124, BHIEK 36%; 5
M3 & LN ) R F 4 AE 9.6 2T, FlHIEK 227.5%,

% & iEFAT RS

DATIR: T4

kiS5 S1250513070003
#3%: 021-50755259

¥R %8 : shah@swsc.com.cn

KEAN: FED

%1% : 0755-23605349
Wk 4A: lihaly@swsc.com.cn

‘

o WREHFLH#, BREFREFRH. BREHA, Nk, HRMEF. &
A WA e T EMBF LRI, —F A AN 1283 Tk, FiEK
13.6%; #5AELF M 1.38 77 Lleh, FIHLIEK 16%; By i B L Kk 65.2%
£ 2645 Ulwk, PVC ¥4 Bl tL3E K 8%; A AL 1.8 77 ik, Bl H 38 K 55%.
Ne RS FkHtit, AR WA LG REF, L PR S ERFAELY 2.8
L7, a4 IAAEL 31T, RBFFRAFEL 20T, Ahk
Ak 4R IAANEL 1.3 1070 2842 LA FAL L BRI %o LA 2.5
NEHEE 26.7%, REETFE LKA REEL, ROk AEEETHE 45
NE G B, BEAFERT 6LABIE, FHHLGHRREK,

GCRELE

=RAT

WPIAR300
62% [

48%
o HEZFENMBINKEFEEZRS, AT HENEEH 6 A ke ki, as%
W 6 A w4y 15200 /a7 £ B AT 16200 Tivk, BEL% S H7kK, ZZEFZ B R 21%
KRBTSR, 2R ARMBASNASORIBEEE TR AT |
AT KA IR IN0Y BAm, 2017 SFAEIAE S RALBEATIE T he, AREFIEAE |, :
ii 9 ﬁf(” _H_}f’-_ﬁ_—‘ﬁé(tﬂ——»{&/fi, ﬁﬁv]ﬁiﬂ[ﬁ—.ﬁ)&]/ﬁ,{é{g E] 6 }:] 16 H}é-‘ﬁ_?"y 0 16/8 16/10 16/12 1712 17/4 17/6 17/18
Ko Wz THGRABRETLIE LA, BROWENED 16 S bk, 17 4 | HFERF RRGE
AR B, BERRTFAYEMES, SoRE, AT PH EKTE,

=5 AR L 2l 42

BB A (L) 20.64
BRASERBHER, ZANIBALENE A S5 AkEd, RESA 7 BAA | RELAR®GKE) 18.50
% 1700 sk, ERAMAHHSAS, RAMA 2400 BB, Lyss | 2 BRI reriszs
RIS BB LA, R 5.4%, B 6 A4 kiAo, e | g o) S39.7
BT FEERARAHER, BT AMAE LU Mk 3000 Frbhd, RRAK® | H14%A(R) 440

At e 2800 vk, F EFIFAF AR FIEALHE, BERFER T lIN, TR
BBNAR# 90 ok EHETHELA 30 HTobht, M ERmRE.

XA R

1. = &4LI (600409): dkHesAgias, =
g A B EAF  (2017-07-13)

2. Z AT (600409): ~ HF A BAMEH
LgEaF, 17 S84
(2017-04-13)

o ZA MM EEE. it 2017-2019 4 EPS 4% 0.93 . 1.02 7. 1.10 T,
RS PESAA 1445, 13242 1245, 4 “EN” P4,

0 RIeRF: L8 MM RRATH O, ATk > 8 K A A%,

ARAT/F B 2016A 2017E 2018E AUEIE | 3. Z AT (600409): AR A MK,
BN (BF L) 15756.80 19270.57 20883.83 22602.97 LEFIE K (2016-10-24)
HEE 15.06% 22.30% 8.37% 823% | 4 = KiLT (600409): HEALLF A K, &
)2 B H 8] 4 ALE (B ) 762.86 1929.06 2099.41 2268.01 AL EA (2016-08-10)
Bk E 84.89% 152.87% 8.83% 8.03%
HRIKE EPS (L) 0.37 0.93 1.02 1.10
%% Ik H % ROE 10.74% 18.77% 17.88% 17.06%
PE 36 14 13 12
PB 3.68 2.61 2.29 2.03

KEFH: Wind, BFiExE
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Z AL (600409) 2017 43 48 &F

f&: M&5mAE#EIA

ERIL ON 15756.80 19270.57 20883.83 22602.97 4 #1id 800.87  1974.06  2139.41  2306.01
RIS, W N 11835.23 13183.67 14509.86 15867.89  #7IH 5 ¥4 924,95  1314.84 137420  1437.21
R Ry A ] 169.61 207.43 224.80 24330 MH%A 521.93 684.47 657.38 656.37
HERR 778.16 951.69 981.54 1062.34 W ABAAMK 103.23 50.00 30.00 20.00
EREA 1243.76  1521.12  1608.05  1650.02 %ZEEEF AL 49523  -215.15 89.78 45.64
w455 R 521.93 684.47 657.38 656.37 tb -1502.43 -51.00 -31.00 -21.00
P BALB K 103.23 50.00 30.00 20.00 BEFEHALRA%LHK 1343.78  3757.21  4259.77  4444.23
BAME 0.16 1.00 1.00 1.00 WALH -247.49  -1000.00  -1000.00  -1000.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 105.28 1.00 1.00 1.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -142.22  -999.00  -999.00  -999.00
2 W A0 1105.05 2673.19 2873.20 3104.05 4EME3 575.54  -967.79  -102.35 97.00
A2 ERE -27.18 -41.10 -20.65 -29.37 kit -916.95 0.00 0.00 0.00
GRERS i 1077.86  2632.08 285255  3074.68 MARERIT 5.00 1386.24 0.00 0.00
P Fg AL 276.99 658.02 713.14 768.67  ZATRA -148.03  -273.69  -692.09  -753.21
b R R 800.87 1974.06  2139.41  2306.01 At -820.28 -2952.94  -657.38  -656.37
VAR S 38.01 45.00 40.00 38.00 HFXEHALRER -1304.72 -2808.18 -1451.81 -1312.57
VBRSNS 762.86  1929.06 2099.41  2268.01 ALAREAR -104.28 -49.96  1808.95  2132.66
Vil 1977.02  1927.06 3736.01 5868.67 MKfEH
R A= AT 2R 1978.60  2429.04 2631.19 2848.70 A4HEMANEKF 15.06%  22.30% 8.37% 8.23%
#Rr 1424.24  1555.81  1699.69  1872.32 EA Al KF 107.78%  141.91% 7.48% 8.03%
HARAT* 34.76 4252 46.08 4987  HAVHIMGKE 108.50%  146.49% 8.38% 7.79%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 26.96%  83.10% 4.97% 5.97%
EE N2 N 8.79 8.79 8.79 8.79 FHKAIRA
RAEFAEEIAE  14265.66 13976.26 13627.50 1321573 £A1F 24.89%  31.59%  30.52% = 29.80%
MR AR LS 885.94 860.51 835.07 809.63 =%#% 16.14% 16.38% 15.55%  14.90%
H AR R T~ 425.83 425.83 425.83 42583 AAE 5.08% 10.24% 10.24%  10.20%
¥ = &t 21000.85 21225.81 23010.15 25099.53 ROE 10.74% 18.77% 17.88%  17.06%
48 453K 4285.14  3317.35 3215.00 3312.00 ROA 3.81% 9.30% 9.30% 9.19%
AT Fo TR 3681.66  4044.38 445159  4866.02 ROIC 7.70% 16.01% 16.86%  18.32%
KAAf K 1459.45  1459.45  1459.45  1459.45 EBITDA/4i &AL 16.20% 24.25% 23.49% 23.00%
A 5 Ay 4118.63  1885.25  1917.40 194255 EiE#A
A4 13544.88 10706.43 11043.45 11580.02 &%k *A%#% 0.76 0.91 0.94 0.94
M A 1850.39  2064.35  2064.35  2064.35 R AR 1.19 1.44 1.62 1.81
FAMAR 2370.41  3542.69 3542.69 3542.69 LMK HE 27.80 29.12 27.35 27.33
R 2715.26  4370.64 5777.96 729277 HAWRA#% 9.15 8.83 8.90 8.87
3B HN A R AR A 6959.27  9977.67 11385.00 12899.81  HEWAREF HKELLELIA 59.35% — — —
VAR FR AR S 496.71 541.71 581.71 619.71 FTARLZH
BAARSAH 745598 10519.38 11966.71 13519.51 %= fif# 64.50% 50.44% 47.99% 46.14%
i B Ao i AR A A ATt 21000.85 21225.81 23010.15 25099.53 & &A% 4% AT 49.73% 53.88% 51.31% 49.77%
AL E 0.52 0.78 1.02 1.25
RAE 038 058 081 103
EBITDA 2551.92  4672.49 490478  5197.62 JiAl I AT E 19.40% 14.19%  32.97%  33.21%
PE 35.94 14.21 13.06 12.09 HEAERF
PB 3.68 2.61 2.29 2.03 ARk 0.37 0.93 1.02 1.10
PS 1.74 1.42 1.31 1.21  HmRAEHRF 3.61 5.10 5.80 6.55
EV/EBITDA 12.20 6.59 5.89 517 HRBELE 0.65 1.82 2.06 2.15
S 0.54% 1.00% 2.52% 2.75%  HRAA 0.07 0.13 0.34 0.36

HAEF£K: Wind, & FiER
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S shas
O oo ZAAT (600409) 2017 § 4 453

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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 RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
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 RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
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

=AML (600409) 2017 HFF 4 &iF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% W 48 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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