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SOUTHWEST SECURITIES

BH &=
o LfEL: 5] 2018 4 QL-Q3 KIAF LM 149.4 12, R K 0.3%:; 5%

Mz &4 FiE 15.4 127, R K 5.5%; EPS 0.75 T. /& 2018 4 Q3 5=
Mg 49.5 12T, Bk 0.7%, LT 5.9%; 5A=E5F1E 3.7
L7, R TR 27.2%, T 50.7%.

FEZERLGHERARTAT, KTHM. A8 BATALL, thak, Rk, A et
WREER, FREAE, RE. THF, LI>HOMAEIN S LGH R
POER . BT % ZFREFERME, NADEANERR RS 3R =mEA
AL T R4S T i a9k A, sk 1452.6 Lok, FIHT# 1.6%, #bMka
434 12831.2 ik, Bl T i# 7.0%, PVC #i4 5976.9 /w4, Fl ib T 0.7%,
AN b LB R ek, AL S RAK B, AR T 8] BAR L G 8d d5 )
R A Re

B EAEAFHMERTANFELLBLER, AR FHE &K LGKYE, A3
WA 5 kFEFERYT LHA O F &M ARLA RN S ME 25970 7 TE)
AR, SEHaa9A A 20780 77 . Ak 2018 5F 9 A &K, HALEF * 27.4
e, #%FF 115407, 2018 FaT=% K, EHHMLFERAIT LN 12.7
LA, A 15 0. FARKRFEIRT, A3 HFH F & BA 6L R A A H )
W3, NS FHEAHBLE FRENEFESFE—FER, B2 RE
o B RS ABAT L ARG & 7 . BR. HERYE, Ao KIEN 3]skl 5494
B AR R, RN EARBAIG S, FEn 30k gAX 5Kk K&
7 18]

BAVM 5 IER ., TIAZFA AN, #+ 2018-2020 F EPS 4514 0.97 T, 1.17
. 1.36 T, M E#HAEPESHNA 745, 54548, FEINNIFERTR
&, R “EN” R,

RERT: 87 oM IR AR R, 47 k3738 = ik K2 H K&
TRPRAL Y RN B HA G K

FARIF B 2017A 2018E 2019E 2020E
TAMN (FF L) 20195.73 18073.86 21013.80 23031.71

Wk E 28.17% -10.51% 16.27% 9.60%
2 BN 8] 4 ALE (B L) 1889.08 1993.08 2412.93 2803.17

Wk E 147.63% 5.51% 21.07% 16.17%
Rk E EPS (L) 0.92 0.97 1.17 1.36
%% I A % ROE 18.94% 17.20% 17.71% 17.55%
PE 7 7 5 5
PB 1.31 1.13 0.96 0.82

REXN: Wind, & ihiE K

% & iEFAT RS

ST R
Ak E5: S1250517070002
¥R %8 : hjw@swsc.com.cn

AT Ak

kiS5 S1250518100002
%1%: 010-57631191

Wr 4 ylin@swsc.com.cn
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Y300
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17/10 17/12 18/2 18/4 18/6 18/8 18/10

RIERF: KRR

T
B A(ILRL) 20.64
WA A BR(fLRR) 20.37
52 J& M RLH X 18] (L) 6.2-11.37
EAE(IL ) 130.88
b Wl ([0 255.83
R F T () 5.33

XA R

1. = AT (600409): —F F & FiTlk
FAK, AHAK (2018-08-23)

2. Z AL (600409): 2017 fF#H¥ K,
2018 S5 H #7 = R Ak, WEALF
(2018-04-12)
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SOUTHWEST SECURITIES —:—thl (600409) 2018 #i?*i'ﬁ\.ﬁz

KERIL:

1B3% 1: 2018-2020 F, N a #4448 42, 60, 70 vk, shal4iE 3954 340 7ok,
PVC 45&350 40 ob, 1Rk 45=39 % 50 7ok, DMC 45 &394 6.5 vk, FERAGHERK
&34 1.65 vk

1B3% 2: 2018-2020 F, 3]k 4E 4 R B MAE 12700, 12700, 12750 /b, shak
RAABMA 1400, 1450, 1500 T/, PVC I4a#4& 5680, 5850, 5900 7T/wk, B A

A4 2500, 2700, 2800 /#k, DMC T4 # M4 26165, 25750, 26000 T/*t, Ei&
&N a R AE 27114, 26500, 26800 /o, & i& M4 28000, 27000, 27500 7T/#k;

1BI% 3: BT 20 F ekt AL I B 487 sk NP4 o, B AP A KR =F8
Aok Ko

AT AR, KAMFNA 5] 2018-2020 S5~ dk F ol N R A ke T &
2 1: phFUARLEA R

¥iz: BHL 2017A 2018E 2019E 2020E

20195.7 18073.9 21013.8 23031.7

N Ei b d 28.2% -10.5% 16.3% 9.6%
ot RA 14674.8 13025.8 15107.6 16482.6
ERIES 27.3% 27.9% 28.1% 28.4%

ItON 7515.9 5334.0 7620.0 8925.0

i s ik 15.4% -29.0% 42.9% 17.1%
s A 6331.7 4660.0 6480.0 7560.0
ERIES 15.8% 12.64% 14.96% 15.29%

IION 5284.6 4760.0 4930.0 5100.0

] ik 28.2% -9.9% 3.6% 3.4%
i A 3182.4 3067.8 3122.3 3125.8
EXES 39.8% 35.55% 36.67% 38.71%

It ON 2524.0 2272.0 2340.0 2360.0

el 16.7% -10.0% 3.0% 0.9%

Pve A 2479.2 2200.0 2200.0 2200.0
ERIES 1.8% 3.17% 5.98% 6.78%

ILON 1490.0 1250.0 1350.0 1400.0

] ik 63.5% -16.1% 8.0% 3.7%
e A 480.9 442.5 442.5 442.5
EXES 67.7% 64.60% 67.22% 68.39%

ItON 1194.4 1700.7 1673.8 1690.0

Eiged 48.2% 42.4% -1.6% 1.0%

puie A 761.7 910.0 910.0 910.0
EXES 36.2% 46.49% 45.63% 46.15%

FIBK BN 322.1 447.4 437.3 442.2
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SOUTHWEST SECURITIES

=& 4T (600409) 2018 F =FR &t

Bpd 77.3% 38.9% -2.3% 1.1%
A 224.1 272.3 255.8 257.4
ERIES 30.4% 39.1% 41.5% 41.8%
N 324.9 462.0 4455 453.8
g 142.7% 42.2% -3.6% 1.9%
=R AR
R 219.0 272.3 255.8 257.4
ERIES 32.6% 41.1% 42.6% 43.3%
N 1539.8 1847.7 2217.3 2660.8
E g 66.0% 20.0% 20.0% 20.0%
H A 4
A 995.9 1201.0 1441.2 1729.5
ERIES 35.3% 35.0% 35.0% 35.0%
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Z AL (600409) 2018 F = %4 &if

f&: M&5mAE#EIA

ER XN 20195.73 18073.86 21013.80 23031.71 ##1id 2014.00 2124.89 257250 2988.55
RIS, W N 14674.81 13025.85 15107.58 16482.60 4718 5#k4 970.79  1485.71  1585.15  1613.29
7 AL A B e 220.82 185.75 222.27 158.92 M%% A 348.06 192.74 132.50 101.88
HERR 842.59 722.95 840.55 921.27 A RAEARK 15.15 15.00 15.00 15.00
ik 1507.75  1229.02  1428.94 1566.16 %ZEETEF AL -358.02 -170.12 84.25 -43.39
w455 R 348.06 192.74 132.50 101.88  H At -1516.05 -17.97 -14.60 -14.74
P BALB K 15.15 15.00 15.00 15.00 2% EHALRER 1473.94  3630.24  4374.80  4660.59
BAME 1.61 0.00 0.00 0.00 FTAXH -1171.91 -500.00 -500.00 -300.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 461.35 0.00 0.00 0.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -710.56  -500.00  -500.00  -300.00
2 W A0 2606.33 2702.55 3266.96 3785.89 JEiMifEi -437.76  -2476.89  -1370.48 0.00
A2 ERE -62.54 -46.44 -51.33 -50.20 kit 21.15 0.00 0.00 0.00
GRERS i 2543.79  2656.11 321563 3735.69 JAMAERIT 1388.43 0.00 0.00 0.00
P Fg AL 529.79 531.22 643.13 747.14  ZATRA -231.30  -377.82  -398.62  -482.59
b R R 2014.00 2124.89 257250 2988.55 Ak -1159.29  -804.41  -13250  -101.88
VAR S 124.93 131.81 159.57 185.38 EXEHALRAR -418.76  -3659.12 -1901.60  -584.47
VBRSNS 1889.08  1993.08 2412.93 2803.17 ALREHH 34530  -528.87 1973.20 3776.13
Vil 2336.26  1807.39  3780.59  7556.71 ARK#SH
R A= AT 2R 2873.17  2650.10 3060.07 3349.18 HHEAKANEKE 28.17%  -10.51% 16.27% 9.60%
Ve 1909.68  1593.90 1816.32  2032.52 EAAlEEKF 135.86% 3.69%  20.88%  15.88%
HARAT* 94.04 84.16 97.85 107.24  AFAlEE KR 151.48% 5.51% 21.07% 16.17%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 53.81% 11.61% 13.78%  10.36%
EE N2 N 8.46 8.46 8.46 8.46 FEAIRLA
BRI 15356.26 14394.58 13333.46 12044.20 £A1F 27.34% 27.93% 28.11% 28.44%
MR AR LS 865.27 841.24 817.21 793.18 =%#% 13.36% 11.87% 11.43% 11.24%
H AR R T~ 646.48 646.48 646.48 646.48  FAIFE 9.97% 11.76% 12.24%  12.98%
¥ = &t 24089.61 22026.30 23560.42 26537.98 ROE 18.94% 17.20% 17.71%  17.55%
48 453K 3847.38  1370.48 0.00 0.00 ROA 8.36% 9.65% 10.92% 11.26%
R AT Far FRAL IR 4719.43  4030.81 4719.63 5163.54 ROIC 14.10% 13.58% 16.89%  20.55%
KA 1480.60  1480.60  1480.60  1480.60 EBITDA/4i &AL 19.44%  24.24%  23.72%  23.88%
A R AR 3408.82  2792.48 283438 2862.06 EiERS
A4 13456.23  9674.37  9034.60  9506.19 &3 RHAEFE 0.90 0.78 0.92 0.92
M A 2064.35  2064.35 2064.35  2064.35 R AR 1.49 1.29 1.52 1.82
FAMAR 3544.88  3544.88  3544.88  3544.88 LMK HE 34.52 30.57 32.64 32.34
R 4373.04 5988.31 8002.63 10323.21 AWAH#% 8.78 7.41 8.84 8.55
3B HN A R AR A 10010.80 11597.54 13611.86 15932.45  HERAREF HKELLEZLIA 54.73% — — —
VAR FR AR S 622.58 754.39 913.96  1099.34 HALH
BAARSAH 10633.38 12351.93 14525.82 17031.78 #/~ Afw% 55.86% 43.92% 38.35% 35.82%
i B Ao i AR A A ATt 24089.61 22026.30 23560.42 26537.98 A A&ATSLE AT 54.41% 50.08% 38.45% 36.55%
AL E 0.76 1.08 1.74 2.37
|tk fedbtidids | 2017A | 2018E| 20198  2020E ETLES 0.56 0.80 138 2.00
EBITDA 3925.18  4380.99  4984.61  5501.06  AXA) I ATE 12.24% 18.96% 16.52%  17.22%
PE 6.93 6.57 5.42 467 HEBER
PB 1.31 1.13 0.96 0.82 ARk 0.92 0.97 1.17 1.36
PS 0.65 0.72 0.62 057 HRFR* 4.85 5.62 6.59 7.72
EV/EBITDA 4.58 3.53 2.43 151 HRzELE 0.71 1.76 2.12 2.26
S 1.77% 2.89% 3.05% 3.69%  HMARA 0.11 0.18 0.19 0.23

HAEF£K: Wind, & FiER
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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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR



::&@mﬁ

SOUTHWEST SECURITIES i&{hl ( 600409) 2018 %ié*& lﬁ ‘i*

5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
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 B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE O R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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