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Table_Summary  ϦṰҠ̄ו ẩ▄° ἁ ҝו¢ɕ к ‌ ṰҠ ו ש

ᾭẲᶗו ה Ᵽῦ═֞őṧ┼ј őɕ ѵⱣῦ 2000

ᾳ¢Ọ ő ᶝ ₭ ῼמő ᶝ Ѱ ϦṰҠő

б ᵿ ᾑ ´Ј ⁪Ѹ ῦő бẵᶓѰ ҝϖו מ

ẵѰ ő Ϫ Ϫőԅᵷ ҝ ᵟ¡ ѵṟ┐ᶳ Š₱ őוּ

ᶮ ᾳő ԅầ ҝϖō῝ṟŎ ầ ῝Ϡő ῢẫ ᾳ

ᶝה ẵᶓő֞ ו Ҫ ő ᾬ ᵇҪ ¢ᴪᶚ

Ἔẅו‌¯Ѱ ōḎ Ŏ¡ ¡ °ב ἂ ő ↕

ᵓ ŠҝṲϊἪוᾘ ῑ+ ᾙ ő ו ằ¡ ו

ϖ ¡ἂᾎ ὄἀἂᾎ ᾙ őб₫ ֞ лῒ őᵷ

₴ лőṍ ¢ 

Ṳ ‌к═ ӏ ő וּ ≈щּש¢ɔ Ϡỉ ő═ ▫ ᶝ

ῑוΑ ⸗ỉ‌кἀὄṰ═ ō ⁮₱ 400 Ϫő 1300 ᵟ

ϪŎő ҝѸ Ṥ ᵇּו Ѱ ᵟ в┐¡ ὄשׁו ¡Ҫ ו

ῨИ Ẇ¢ᵷᵓϠ ᵿו▫ Ҡőᴪᶚ ἜוѰ ו ¡ שׁש

ōб ו ѵő ỉו ѵẵ ֞őᴪᶚ ἜṪᵟ שׁש Ŏ¡

ẆῨИō ▫ᾘ ꜛ ₭ б ỉῑṪᵟп ИẆőᴪᶚ ἜИẆἀ

И֑Ŏי ᴻ ᵿו▫ Ṱ ¢ṷ ԅ

ᶝ Ѱ ᵟ׆ שׁ ¡ԅ 2B 2C Ṥ ᵇ֝ ו Ѹᾨő Ѹ

ҝѸⱣῦ Ἇ֞Š וּ 2-3 őשѰᾬ ᵇῒ ‏ ṷ ᶝ

Ή ꜛ Ѹő Ѱ Ѱ ῒ ᶢő ᶤᶝ ῒ ᶢ ¢ 

‌ şṷ ԅѰ ōḎ Ŏ¡ ¡ ᵟṤיב ᵇ ᶝ ẅ

ἹқἆőϊἪוꜜ⁪ ҙּו ו ῑἀ ו ᾙ ō ὄŎŠ

ᶝ ᾬ ᵇ ἀᶤᶝ Ṳ ‌к שׁ ו ҝѸ ᾪ őɔ

ЂỉΈ═ őҝѸ ἽΝ ἏṍŠ ṷ ֝ ԅ 2B ׆ 2C ו

ő ѸṪῒ ᴧ¢ ῄ 2018-2020 EPS ᶳЈ 1.92¡2.69¡

3.67 /ẕő͝ ẕ῝ᵓ PE Ẍ ᶳЈ 19 ύ¡14 ύ¡10 ύő◒Ựṷ

ꜛ ҝѸוҪ ő Ҫ¯ ° ᾳ¢ 

᷄ ş ֞ḉ ὁ¡ к ῝ṟ֞ḉ ¡ Ѱ ₭ מ ¢ 
 

јş 
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 2016A 2017A 2018E 2019E 2020E 

ōΑ Ŏ 7,000.23 10,292.97 14,591.16 19,668.04 



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

2 / 43 

行业深度|建筑材料 

 

 

ϦṰҠו¯ ẩ▄” ἁ ҝו ................................



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

3 / 43 

行业深度|建筑材料 

 

Ѕ  

1şᶝ ẵ  .......................................................................... 7 

2ş ỉᶝ к Ѱ  ................................................................................. 7 

3şẵ  ........................................................................................ 8 

4ş ẵ Ϡ ....................................................... 8 

5şᶝ ṷ ᵿᶮ ᵓϠō Ŏ ................................................................ 12 

6şᶝ ṷ ᵿᶮ Ϡ ᵓϠ ............................................................. 12 

7şᴪᶚ Ἔ Ѱ ᵿ в┐  .................................................................... 13 

8şᴪᶚ Ἔ Ђ ὄ Ṱ  ........................................................................ 16 

9şᴪᶚ Ἔ ṷ Ỳ³Ἔṕᾂ´ .................................................................... 16 

10şᴪᶚ ἜеᶳṰҠ͡  ............................................................................. 17 

11şᴪᶚ Ἔ  ..................................................................................... 18 

12şṷ ẕ ᾡ ᶮ  ...................................................................... 21 

13şṍ Ṱ бᵎ ῒ ......................................................................... 22 

14şᴪᶚ Ἔ ╫Ѱ ṍ ō Ŏ ....................................................... 22 

15ş2016 57.48 ᶅ22 ................................................................ אל 

16ş2016 ↨ 5.67 ᶅ22 .................................................................. אל 

17ş ▫ᶾḩוѰ  ................................................................................. 23 

18ş ֞ ẅҝ .................................................................................... 23 

19ş ▫ᵿ Ҡ ............................................................................................ 24 

20ş2016 ר ו▫ в┐ ........................................................................ 24 

21ş ▫ ש Ϡ .................................................................................... 25 

22ş ҝѸו▫  ........................................................................................ 25 

23şṷ ו Ẇ ꞋōԀŎ ...................................................................... 26 

24ş ᾭ Ϡ ...................................................................... 28 

25ş ỉ Π ‐Ѱ  .................................................................................... 29 

26ş ỉ ‐Ѱ  ....................................................................................

.........423 TJ

ET
.....................423 TJ

ET
............



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

4 / 43 

   



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

5 / 43 

行业深度|建筑材料 

ϦṰҠו¯ ẩ▄° ἁ ҝו 

ᶝ ֞ ≤Ѹ  ב

 

‌ ᶝ к ‌ ║ ᶝ ¡ ἀ кו ő ‌ Ṳ к ו

ҝеᶳŠ║ ᵷ ő‌ ו Ἱ₅ẅ ᶝ ¡ ἀש ו ő ᶝ

Ᵽ ו ¡ ἀ ồ ו ő ᾭ‌ ᶳṢ₅ẅו ᶝ

ᾍ ו ¢ 

ᶝ к ᶳ к ἀṃ к ő к ᶝ Ọ╟к¡ ¡

ᶿк ¡ᵁ ắ‐יк וּ ᵎ őṃ к ᶝ п ו ‐ᾑᾋ

ϖ ║ ἏỰו Š ő ᶝ к ‌ ᶝ к ו Ѱ ő ‌

ᶝ ṰҠ שׅ ¢ 

 

Ѕ 1ş ᶝ к ᶳ ᾭₓ  

 ᶳ  ῷₓ Ѱ  

ṃ к  

ᾋ ᶝ ₅ẅ ᾋ ᵷ║ ᴧᶝ  

ᶝ ᾋ ōᴘ ᾋ ἂϠŎ 

ῒ᾿ᶝ ᾋ  

ᶝ ᾋ  

‐  
☼ ‐ϖ ו ἀ ו‐ ᶝ׆֚וּ

 ו

Ѫᶝ ᾿  

Ѫ ὄ ᾿  

┬ἂ  

к  

ᶝ ╟к 
ᾑἂҝṍᶳ к ᾘ ő Ọᾴӊᾑ

ҝו╟ к  

╟к  

╟к

   ┬ἂ  �¸
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ἀṷṾ ᾘӓ ‌ ṰҠ¢ 

Ѕ 2şᶝ к Ѱ  

  

ᶝ ╟к 
Ṱ ‌ ו ᶝ őṰ ‌ שו ᶝ ¡ᶝ҅ő Ҭ ᶝ Ҭוᶝ őש ¡ ᾋ¡ב

ו ¡ Ә ᾗשּׂ¡ ѵי ṰҠוᶝ ő ¡ Ҭי ᶝו  י

ᶝ  ᶝ ¡ ᶝᾏ¡є ῦᶝ ש¡ ᶝ  י

‌ ᶿк  
‌ ṰҠו Ṱ᷉¡ϼ ᷉őε+₅ẅẅ   ῦו ᶿ¡ᾋ ‌ ⁮᷉¡ ӢЙ ᶿ¡ ₅

ẅ ᶿ¡ῒ ᾋ ֞Ν⁮᷉¡₥ Ν᷉ő к¡ ӻ¡ к¡ ¡ к᷉⁮יő‌ Ϸ ¡ẫיבе  

‌ ᵁ к  

֞Ή¡ ⱳ¡Ớ ᶝי ἀῒẘő֞ם¡ ᶝיᵈё¡ב ᵁ ᾭῒẘőỸᴈ ᶝי ᾭῒẘőש ᾋ ‌

ῒẘőש ‌ ᶝ ᵁ ᾭῒẘőꞈ ¡Ṱѻ ᴽᶬ ¡ᶬ ἀқ ᾗѵᶝשּׂ őꞈ⅓ᵁ ő ⅓ᵁ

ő ᾘῒẘőᾙѵ ἀב ᾙ ¡ṷ ἀ ᵍῒẘᾭᶝ ő‒ἆỐṉṉṰ‌ ᶝ ᾭῒẘ 

וּ┼ ş ỉ‌ ᶝ µ2007 ᵇ ỉᶝ к ṰҠ ᴘџοṔ¶. ỉ‌ ᶝ , 2008(10):5-17.ő— µ ỉὄ ắ‐

ᵿו ₱ ¶. ỉ‌ ᶝ , 2005(3):10-12.őẲᵿ ᵿ ∏  

 

Ѕ3şб ‌ ו ồ 

ѵ⅛ ồ 

 ῑ║¡ ׆ Ὄő ─  

ὄ ⱳ ᴽ őσ ᾏ 

ⱳ ֞ ϼő ҝ֞ мѰ  

ԏ   ᷈Ѱ ő ẹᶬ ő ṷ 

ὑ   

   
ë  Ὄő ҝ֞ мѰ

 

וּ┼ ş

ҿ ‌µיֻ ו ệᾯ ᶝ¶.—
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1şᶝ ẵ   2ş ỉᶝ к Ѱ  
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₱ᾶ ᶮ ᾳ¡ῢẫ ᾳőɕ ¯ Ϫ Ϫ° Ḳϼő

ẵᶓő֞ ו Ҫ ő ᾬ ᵇ‏бᵎ ¢ 

ᶚ ᶮ ᾳ ה ԅầ ҝϖō῝ṟŎ ầ ῝Ϡ¢ ᶮ ᾳ ֥

őוּ׆ו ᶮ Ṫ◒ Ѱ ἀ ῝ϠőбẵᶓѰ Ѱҝϖמőִ

Ѥő ῝Ϡמő ᶳ SBSו Ὶἀ ẵѰ ő ῚѰ ו ὄ ἀή

ָ ╫ מ ẵѰ ᵓ ¢֞ ẫⱦ¡ҝϖⱦ ᶚ

ő ▲ᵿ ő֞▲ᵿ ᵓᶝ ϦṰҠ ⱦ ᵿ ṟő ᶅ

ᶳϾ ¡ ֘ҝϖỌṍő║ϐ♠☼ ו Ựⱨυҝ ֞▲ᵿ ו ◦

ő֞▲ᵿ ᾶ Ҫ ֞ᶝ ¢ 

 

Ѕ 6şSBS Ḳ ᶝ ╟к ᵓϠ 
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Ѕ 8şᶝ ѕ  

ῦ ѕ  

2017 11

 

µ‌к ẵᶓṷṔẫ Υ

ᶅ¶ 

ҍרḲϼ ¯֮ ֮ ṷṔ°ו őᵓ‌к 10 Ṥ ו ἀ

Ѱ ║ ׅἀ ¢ 

2016 10

 

µ‌ ᶝ ╟кѰ Ѱ

♠ ¶ 

ẵᶓ ‌ ṰҠו♠╟ ҝ╟ ו ᶝ к ו Ѱ ♠ Šᵓ

к ἀầ Ṱ ¡ầ ⱦ ᴄ Ṫ ¢ 

2014 5  

µ ᶜқ ‌ еầ ᵿ

2014 ỉῑ‌ Ђ ϸ

Ṱ ῄὃו ¶ 

‌µ‏ ᶝ ẅ ¶Ђ ῄ ᾬ ḱϸ ῄὃ Š ᶝ ṰҠ Ṥ֞

ᶝו ṰҠ¢ 

2013 12

 

µầ ῒ ‌ ᶝ

‌ ԋ₭‌ ᶝ ╟к‌

кѰ ו ׅ

 ¶ 

ῒ ‌ ᶝ ‌ ő ᶝ ╟кѰ őԋ₭ Ҫ  ◓ᵿ

ӊ ׅ  ¢ 

2013 2  
µ‌ ᶝ ╟к

 ¶ 

‌Ḳ ōộ Ŏᶝ ╟к ֮ Ѱ ẵ бמ 1000 ᶚ / ő

‌ṍᶳ ᶝ ╟кōPVC¡TPOŎ ֮ Ѱ ẵ бמ 300 ᶚ /  

2011 4  µѰ ₅ẅᴘ ׅ ¶ 
 500 ᶚ / Ḳו ᶝ ╟к Ѱ Š500 ᶚ /

Ḣἂ ᶝ ╟к Ѱ Š100 ╟/ Ѱ ¢ 

2011 1  
µ‌ ᶝ ╟кѰ Ѱ

♠ ¶ 
ṍ ₭ ῼő Ự  

2010 12

 

µеᶳṰ Ἢ

ѰṰ ϐἀѰ ׅ

ō2010 ϖŎ¶ 

ᶝ‏ „ו ┬͚ ᶝ ¡ ┬ „ ᶝ ϓ╫י

ᶓ ¢ ő Ѱ 500 ᶚ Ḳ ᶝ ἀ Ḣἂ ᶝ ╟к Ѱ

¡ Ѱ 100 ╟ ἀ Ḣἂ ᶝ ╟к Ѱ ¡ Ѱ 100

╟ Ѱ ¢ 

2009 5  
µ / ᶝ ╟к¶י

ᶝ к ỉῑЂ ᵿв 
ᵓᶝ к ΅ו ἀ ₭׆ гẵᶓἀ ׅ  

וּ┼ ş ḜẨ őẲᵿ ᵿ ∏  

 

ṷ ẅ‌ӊ¯Ѱ ōḎ Ŏ¡ ¡ °ב ἂ ő ↕ ᵓ  

 

 Ѱ ¡ ᵿ ӊő ỉв┐¡ṵ  

ṷ ᶝ Ѱ εộᶝ ╟к¡ᶝ ¡ṃ ᶝ к ἀ ᶿк ֞ Јő

Ṿ 150 ᶳ ő800ᵟ ẵṟ¡ ỲוѰ őᾘϖḠḵ ỉ ‌ ᶝ к

ᵟו ő ỉ ‌ ᶝ к Ѱ ‌ ᶝ к ו

¢ őӑ ᶝ Ѱ ő гв┐ᶤ в¡⁹ κ ¡ ‐¡‌ ¡

ặ ᵟי Ѱ őṷ ẅ Ṳ ‌кѰ ¢ 
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Ѕ 9şᴪᶚ Ἔ Ѱ ₓ  
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Ѕ 10şᴪᶚ Ἔᶝ к Ὰ  

Ѱ  Ὰ  ѵ⅛ 

PUA-355 ẚ ┬ ָ

 

┬ ָ Ὰ ⁪ᵟו ┬ ő őִ Ṱҝϖṍ ᾋ ᶝἹōו ™Ἳ

ṍ ┬ љו Я¡™₧ṍ ┬ љו

ЯŎ 

ẚ ┬ ָ ΉҤ ┬ ו ᴄ 

ӝ ᶚ Ṱő‚מ к ҝϖἀ Ṱҝϖ 

Ớ RWB²

801 Ḳ ᶝ ╟к 

Ḳו ᶝ ╟к Ϡő║ Ό◗ו ἀ◗ ︣  ᾋ ¡ ו ¡Ớᴳ¡ ᴳ ᾭ

ṷ ᾋ  И Я ỉṍ п Ḳ ╟кᶝ љᾺ  ⱣΏו

PMT ┬

ōTPOŎ╟к 

Ϡ TPO ᶝ ╟кőPMT-TPO п ἂ┬ו₭ ἂ א
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7şᴪᶚ Ἔ Ѱ ᵿ в┐  

 

וּ┼ şṷ Ẩ őẲᵿ ᵿ ∏  
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Ѕ 11şᴪᶚ Ἔᶝ к Ѱ в┐ōᶝ ╟к/ őᶝ / ᵕŎ 

ᴄ Ѱש /ẕ  2008 2009 2010 2011 
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Ѕ 12ş2016 ᶝ еᶳ Ѱ ᾭ ᶳв 

ṷ  ҝ ῦ  в┐ ᶝ к Ѱ  

ᴪᶚ Ἔ 1998 
70 ő

↨ 10.26  

ψ™¡ Ố¡ἵ ¡Ẳᴪ¡ яӌ�z�8�c�h�º��º�º���z�8�c�h�º

 
ᴪᶚ Ἔ 1998199819981998
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8şᴪᶚ Ἔ Ђ ὄ Ṱ  

 

וּ┼ şṷ Ẩ őẲᵿ ᵿ ∏  

 

9şᴪᶚ Ἔ ṷ Ỳ³Ἔṕᾂ´ 

 

וּ┼ şἜṕᾂ ṷ ỲőẲᵿ ᵿ ∏  

 

 ¯б ᶤЂ°ו ᵇ  

бẵᶓ ᶝו к ѵőᴪᶚ Ἔԅַ Ӊϻΰ Ѱ ầőΰ б

ᶤЂѰ ר ő Ọ ♠ ᵓ ⱦ Ѱו ὐ⁹¢ב ṷ

Ҥ֬ ֞ ỉῑ ᴄ‌ ἀЂ ṰҠő Ѱ ἀṷ ϊ ¢ṷ

Ọş¯ԅּו וּ‏ ╪б Ѱ ᶤЂѰ ő ׆ őИ ΰ 20

¢° ỉ ♅ ᵿвוµ ỉ ṷ טּ ş ỉ ṷ ᵿ οō2014~2015Ŏ¶

őᴪᶚ Ἔ ῑ ἂ ῝ᶳҀỌ80ᶳו Šᴪᶚ Ἔ ₒ ἀ

ᾥ ẫ ᾐה ₡¯ ỉ ‖°Šᴪᶚ Ἔ ỉ500 ᶜשѰ▲ᵿ

ᶝ к Ϊ֮ Ϊ ő ῒ¢ 
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11şᴪᶚ Ἔ   12şᴪᶚ Ἔ ¡Ṱ ¡ ‌ō Ŏ
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Ѕ 13şᴪᶚ Ἔ ҠᾭѰ שׁ  

ῦ ḳꞋ Ѱ שׁ  

2008/9/10 
Ԁṷ▲ᵿ 1320 ẕ ẕő

ᾬ ₥↨ᵭ 2.10  

Ốᴪᶚ Ἔ Ѱ 1000 ᶚ ᶝ ╟кᾭ 1 ᵕᶝ  

Ѱ 1,000 ᶚ ᶝ ╟к  

Ѱ 500 ᶚ ṍᶳ ᶝ ╟кᾭ Ѱ 1 ᵕᶝ  

2011/1/24 
ᶤṷ▲ᵿ 1348 ẕő ᾬ ₥↨

ᵭ 4.51  

₪ ⅎ῁Ὰ ▲ᵿ Ѱ 1,000 ᶚ ᶝ ╟кᾭ 4 ᵕᶝ  

ὺ ֞ Ṱ ▲ᵿ Ѱ 1,000 ᶚ ᶝ ╟кᾭ 2 ᵕᶝ  

ם Ѱ 1,000 ᶚ ᶝ ╟к Ѱ  

Ѱ 1,000 ᶚ Ḳ ╟к Ѱ  

2014/8/18 
ᶤṷ▲ᵿ 5627 ẕő ᾬ ₥↨

ᵭ 12.51  

Ѱ 4,000 ᶚ ᶝ ╟кᾭ 4 ᵕᶝ  

Ѱ 2,000 ᶚ ᶝ ╟кᾭ 4 ᵕᶝ  

Ѱ 9 ᵕᶝ  

₪ Ѱ 2,000 ᶚ ᶝ ╟к  

ד Ѱ 1 ᵕᶤ в  

2017/9/21 
ṷ▲ᵿ ♠ ő ᾬ ₥↨ᵭ

18.25  

Ѱ 2,040 ᶚ ᶝ ╟к  

Ѱ 10 ᵕ┬͚ ᶝ  

ἵ ‌ ᶝ ¡ᶝḝἀκ к Ѱ ᵿ ō Ŏ 

ứ ᴪᶚ Ἔ Ѱ ᵿᾘש‌ ō Ŏ 

ᴪᶚ׃ Ἔ Ѱ ᵿᾘש‌ ō Ŏ 

Ӑ Ѱ ᵕᶤ в ō Ŏ 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏  

 

ẅ ו ὄő Ṱ ἀἂ ᾎΡᵓṷ ṍᵇ ♠Š ֞☼ ϖő

☼ ő ∙☼ ὄŠ ỉ ẅ ֝ ṾӦṾ ו̄ ἂᾎ ὄ°őׁ֞ש

ầᶚ ҝ
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12şṷ ẕ ᾡ ᶮ  

 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏  

 

ᶚ Ọἂᾎ ᵇᾡᵿ֥ ᾑⅎ ἂי ᾎΡ¢ṷ 2016

¢

¢

¢¢
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13şṍ Ṱ бᵎ ῒ  14şᴪᶚ Ἔ ╫Ѱ ṍ ō Ŏ 

 

 

 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏ וּ┼   şṷ ṷṔőẲᵿ ᵿ ∏  

 

Ṳ ‌к═ ӏ ő וּ ≈щּש 

ỉΈ ▫ṷ ו  

 

═ ▫ṷ 1910 Ӧ ő ᶝ ῑוΑ ⸗ỉ═ őṷ ᶝ

ᾘӓбᵎש₭ Ѱ שׁ ἀ ő ⅎᵿ ҝ ┬„‌к¡

ὄṰ ֞ ו ₑ ὄṰ‌кṵ ¢ṷ ו ἀ↨ Ѹ κҪ Ѹő

2016 57.48 ᶅאלō ἂ Ϫ389 Ŏő1988 2016׆ ō ₱30

ŎCAGR 7.4%Š↨ 5.7 ᶅאלō ἂ38 Ŏő1988 2016׆ ō ₱

30 ŎCAGR 10.7%¢ӊ ו ᾥּ֣ו ṷ ϖ ѵ Ѕו őṷ

200 ᶅאלō ἂ Ϫ1340 Ŏ¢ 

 

15ş2016 57.48 ᶅ16  אלş2016↨ 5.67 ᶅאל 

 

 

 

וּ┼ şṷ ο¡Ẳᵿ ᵿ ∏ וּ┼   şṷ ο¡Ẳᵿ ᵿ ∏  

 

ԅ ▫ṷ ᵿ Ҡ ♠ ᴪᶚ׆◒ Ἔו ¢ή◒ ő ▫

ҝѸו ♠ב ԅ Ṥ ᵇ₭ ◦ ş1ŎѰ ᵟ в┐Š2Ŏ ὄשׁו Š3Ŏ

Ҫ ῨИו Ẇ¢ 

0%

20%

40%

60%

80%

0

1000
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2012 2013 2014 2015 2016 2017

ϖ♅ᾭ Ṱ ō Ŏ

ṍ Ṱ ō%Ŏ

ō%Ŏ

0
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ᴪᶚ Ἔ ♅ ẕᶺ ◄ ẕᶺ

-15%

-10%

-5%

0%

5%

10%

0

5%

5%
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21ş ▫ ש Ϡ 

 

וּ┼ şBloombergőẲᵿ ᵿ ∏  

 ὄ ῨИ Ẇ  

ṷ ו бᵎ Ѹו Ṥ Ҫ ῨИו Ẇőṷ ῨИו Ẇῇ ἔ

őῨẗѰ ᵟו ὄ ᾭ ὄשׁו ¢ ИẆᵓו ṷ ֞

ş ᶚ Ẇ♠ ṷ ꜛ ₭ Ђ ѵő ᶚ ᶾḩ ṷ ו

Ѱ ő Ẇ ו ầᾺ ő ẇἏꜛ‏Ѱ ѵὄ ὄőҸᶳ ╤Ѱ

ו ѵ ¢ 

 

22ş ҝѸו▫  

 

וּ┼ şBloombergőẲᵿ ᵿ ∏  

 

͝ ҝѸו▫ őṷ Ђ וҝѸּו1/3 וҝѸּוИẆő2/3ו

ṷ ҝѸ¢⁷ו 2016 őṷר Ṿ₭ 97ԀῨИ Ẇő2000 Ἢו

Ẇгᶂ ῒꜛő 72Ԁו Ẇᵿ 2000 Ἢ¢ ᶓ ├֞ו Ẇ

ṷה ẇꜛ ₭ Ђ ѵőԋ₭ ꜛו Ѹő ὄ ẆῨИ Ḗ ҝő

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

& ᴪ&ᶤ ψ ᴠאַ ש
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Ṿ ẅҝṷ ҝṲוầ  ᴮ ¢ 

 

23şṷ ו Ẇ ꞋōԀŎ 

 

וּ┼ şBloombergőẲᵿ ᵿ ∏  

 

Ἔ ↑ő Ṥ ᵇỨ ᵿוּ ᾘ  
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ᴄ Ἢ◒őӑ Ή ֞ᶝ ő ѵ őṷ ԅ Ṥ ᵇ

֝ ו Ѹᾨş 

 ԅᶝ ᵟ׆ שׁ ő֝ ᵟ Ѹᾨ 

ṷ ₱ וּ Ẇ¡ ṷ ᾭѰ в┐Ѕ ṷ ῒ שׁ ő

‌ Ṳ ‐¡Ṳ ‌ ᾭ‌ ⁹ к ֞ Ṳ ‌к¢ṷ ҝ

Ἷ ṷ ▲ ₭ ‐ ѵőᵷ 2017 ר ᴧ ᾑ ᴨ ו ‐

Ѱ ҀỌ ו ‐Ѱ Šṷ ẆDAW ASIAṷ 90%ẕ ‌

ѵőИ ¡ ֞שי ‌ѻŠ2017 ẆẲ ֚ő ἀ₿

‌ѻőῒ ‌ ⁹ к ¢ 

 

Ѕ 17şṷ ו‌ Ṳ ‌кѰ ἀ  

  Қ ᵭ 
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24ş ᾭ Ϡ 

 

וּ┼ şWindő



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

29 / 43 

行业深度|建筑材料 

 

Ѕ 19ş ₭ Π ‐ᵿ ו ầ ѕ 

ῦ ש  ѕ  

2007 6  
е¡‌ е¡

ṷ͛еי е  

µầ еᶳқ ₰ ѵ‬

Π ‐Ṱ ו ¶ 

ỉ 127 Ṥқ ԅ 2007 9 1 2009 7

1 ᶳ ᴮ₰ ѵ‬Π ‐Ṱ  

�
 ­ 
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Ѕ20ş Π ‐ἀ ‐Ѱ ј  

  ‐ ‐ ‐ ᶝ ‐ ‐ κ ‐ ‐ Π ‐ 

῝ṟō /ᵕŎ 550 750 650 1,500 
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Ḳ 1 ᶚ ¢͝ ΛẌ ő ᾜ ░Ṱᶜ ᾜ60%-70%ő‌ κ

к ֮῝ XPSΝ¡EPSΝ ╫ őṧ┼¯ °ẵὃἀ2017 ᶜ ░Ṱ
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Ѕ22ş2016¡2017 500 Ѱש κ к Ϊ֮ 

 
2016  2017  

 

  

�6
ç

�6
ç2017
­
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Ѕ23şDAW Ϊ2017 500 Ѱש Ϊ֮ 

   

1 Χ 21% 

2 ♂  17% 

3  17% 

4 ᵟ  17% 

5 
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ᵟő ᶮ ᾳἀᵓ ầו ő ѵ Ốőטּ ו

┼ ¢ ẫк ו к ő Bᵊ Ἇ ⅛ϊו֞ ő

кϴ ᷃ Cᵊ ѵő ҝ ᵇἏṍו ᶳ ѵ Šֺ

ᶝ Cᵊו ו֞ ő֞ ᵿ ה Ἔ♠ ѵő

῝¢ 

ѰἪש¯ ѵ° м ♠Ҫ ¢ ᶚ ṍו ἀṍ ₥

ẇ ЯṰҠ бו ōṰҠ Ѹ¡ ¡מ ₥ ѤŎő ה

ѸוҪ Ṫ ¢ᵓϠᴪᶚ ἜōṰҠ Ŏἀ кō Ŏм Ꞌő

2017 к ꜝ 20.39őᵷᴪᶚ Ἔ 2.87Š кⅎ

₥ /↨ 1.15őᵷᴪᶚ׆֚ Ἔ 0.02¢ ᶚ ő¯שѰἪ ѵ°

ᵓб ő ѰἪש¯ ѵ°♠ ὓҹṷ ᾥ ѵОᴮו

¢ 

Ѕ24ş2017 ᴪᶚ Ἔ км ᵓϠ 

ṷ  ꜝ   ⅎ ↨ ₥ /↨  Ḩ  

ᴪᶚ Ἔ 2.87 40.42% 1.93% 20.70% 

к 20.39 46.72% 114.73% 0 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏  

 

2014 ‌к еϼҝ ‌кᶳṷ ő2015 ‌к ṷ őṷ ẫ

љṍᵇ ᵿו‌ И ᴄ Ҫ ‌ō2CŎΝꜘő ṷ ¢ⅎỌ

ᵟ в┐ő ⅎг ꜛ ᵿ ¢⁷ב 2017 ב ᾳⅎ

ҀỌ1000Ṥő ỉ ᴄ ҀỌ 20000ῑő2016 ב Ϡ ⅎ֚16%׆ōϠ

2014 10.9%ו ṍ4.2ṤpctŎő Ṫ 48%¢ֺ׆֚ Ḥӊ֥ו῝ וּ֣ ᶮ

¢ ⁮ ᵓ ᵊ ᶮ ő ⁪ ἀṰ őṷ ו ῝

ᵓṪ őѰ ו ↨ Ṫṍő ṷ Ϡὒб֞ő

ő ᵓ ἀ↨ б Š ꜝ ő ᵋő ₥

⁪ ἀṰ Ἇᵟő ᾑ ו̄ ộ₥ °ᾀ ¢ Ϡ

őṷ ¯ ° ῒ‏ ő ‏ ¢ 

39ş ב ϠҪ ṍ 

 

וּ┼ şṷ οőẲᵿ ᵿ ∏  

 

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

2012 2013 2014 2015 2016

ב Ϡ
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40ş ᶮ  

 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏  

 

41ş ṵḎ ו׆ ₥/ ō%Ŏ  42şⅎ ↨ ₥ /↨ ō%Ŏ 

 

 

 

וּ┼ şṷ ṷṔőẲᵿ ᵿ ∏ וּ┼   şṷ ṷṔőẲᵿ ᵿ ∏  

 

וּ 2-3 Ә‏ ṍ Ѹ  

 

 שѰᾬ ᵇῒ ő֞ᶝ  

ᶜשѰ г Τѵő ₱2 Ṥ Ѱשϼὄőו ᾬ ᵇῒ ¢

ԅ ᾐש ő2016◒וᵇּ″ו
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43şCR5¡10¡20 ᶜ ₥ᵭ   44şCR5¡10¡20 ᶜ ᾜ  

 

 

 

וּ┼ ş♥ᵷ ő ῄ┐őẲᵿ ᵿ ∏ וּ┼   ş♥ᵷ ő ῄ┐őẲᵿ ᵿ ∏  
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Ѕ26şᴪᶚ Ἔ  ầו Ђ јЅ 

  2017A 2018E 2019E 2020E 

ᶝ ╟к 

ō Ŏ 533,463 896,000 1,330,000 1,806,000 

ҝϖō Ŏ 317,961 560,000 855,000 1,161,000 

ō Ŏ 20,097 32,000 47,500 64,500 

ō / Ŏ 27 28 28 28 

ҝϖō / Ŏ 16 18 18 18 

ō / Ŏ 11 11 10 10 

ᶝ  

ō Ŏ 297,192 350,000 410,000 510,000 

ҝϖō Ŏ 174,708 210,000   
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᷄  

к ῝ṟҪ şṷ Ѱ к י ὄṰѰ ő וּ

῝ṟ֞ḉ ő♠ ֑ ṷ ᷄ו Š 

֞ḉ ὁşɕ к וּ ᶜשѰő ᶜשѰ⅛ ᵇ֞ḉ ὁő

♠ ֑ ṷ ᷄ו Š 

₭ б֚ ş ‐¡‌ ⁹ κ



  

识别风险，发现价值                                      请务必阅读末页的免责声明 

42 / 43 

行业深度|建筑材料 

Tabl e_Excel2 ѰḨ Ѕ   ֮ şΑ   ₥ Ѕ   ֮ şΑ  

12 31  2016A 2017A 2018E 2019E 2020E   2016A 2017A 2018E 2019E 2020E 

ᴮ Ѱ 6055 9331 13514 17408 23174  ⅎ ᾍᴮ ₥  590 24 2327 1313 

  .28 13.32 re

W* n

BT

/F564 r122 0.286 0.49 rg

0.12
0.122 0.286 0.49 RG

 0.00424 Tc[(9331)] TJ

ET
J

ET

Q

1124 Tm
Tm

9 rg

0 RG

 0.00424 Tc[(99 re

8* n

BT

/F5 9 Tf

1.0303 0.286 0.49 rg

0.12
0.122 0.286 56 0.49 rg

0.1220.441.8331)] TJ

ET
J

ET

Q

1124 Tm
Tm

9 rg

0 RG

 0.004.49 35.28 13.32 re

W* n

B 0.286 0 0 1 46303 0 0 1 153.74 731.38 Tm

0.122 0.286 0.49 rg1re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.286 0. 744.7 61 re

W* n

BT

/F5 W* n

B 0.286 0 0 1 46303 0 0 1 153.74 731.38 Tm

0.122 0.286 0.286 01re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.49 35.4 13.32 re

W* n

BT
 0.286 0 41 46303 0 0 1 153.74 731.38 Tm

0.122 0.286 .49 rg
1re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.286 0. 744.7242

1 g

1 G

[( )] * n

BT
 0.286 0 41 46303 0 0 1 153.74 731.38 Tm

0.122 0.286 2 0.2861re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.49 35.4 13.32 re

W* 9 Tf

 0.286 0 0 1 2329 729.94 Tm

0 g

0 G

[( )] TJ

ET

Q

0g

0.11re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.286 0. 744.75302 re

W* n

BT

/F* 9 Tf

 0.286 0 0 1 2329 729.94 Tm

0 g

0 G

[( )] TJ

ET

Q

 741.811re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.49 35.4 13.32 re

W 9 Tf

1 0.286 0 2 0.28 0 1 258.65 731.38 Tm

0.122 0.286 0.49 r6
0.111re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.286 0. 744.75802 re

W* n

BT

/F 9 Tf

1 0.286 0 2 0.28 0 1 258.65 731.38 Tm

0.122 0.286 0.49  741.811re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.49 35.4 13.32 re

W 10.56 T 0.286 0 2 0.28 0 1 258.65 731.38 Tm

0.122 0.286 0.49 9 T13111re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.286 0. 744.76702 re

W* n

BT

/F 10.56 T 0.286 0 2 0.28 0 1 258.65 731.38 Tm

0.122 0.286 0.49 395.95 1re

f2 0.286 0.49 RG

[( )] TJ

ET

Q

q

566 742.0.49 35.4 13.32 re

W  Tr 0.2 0.286

0.122 0286 0.49 rg

0.122 0.286 0.49 RG

[<083C>-12<01649 r3054E0EA3>-12<082109A0>] TJ

ET

Q

q

304 0.286 419.95 7 13.32 re

W* n

BT

/F7 9 Tf

1 0 04
0.11131   
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