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1. BB RRAHEE AT, X#HE MDIHHAF.

B T4 %44z T £ B i& 2 iE A0 03 (Baytown) #= Channelview &9 4 = % 3%
RE R ot %, B E T F b ETHNE R EBERTRY), TR2TH
" &9 = 5% MDI. TDI.
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% UBE. sk (50%) . #EE (36%) . HDI & 3485 47
44, IPDI R A 474 4. HI2MDI (DesmodurW) . oM EdHE. L+
Fa 7 ALF AKX 69~ S MDILTDI(H £ K 4%%) . % 7LEE HDI.IPDI 4= H12MDI,
ﬂ*mﬁﬁ%%mmmo

A7 4] £ B & iE A0 MDI g8 30 Aok, bR FAEAY 21.58%, LAbE E4E
2269 20.98%. AKBEBRN R WA FRESFE, ILE MDI AR R A,
TR = KA, A E e bis X 6 = B3 M 0.1 £ /A, BT 2017

F9H 158 EXA,

2. BARAS MDI# %5k, 1A LEkEH,

%, MDI % & 7 3% -4 30700 ik, # 4 MDI %44 29000 T/wt, 7-8 A-F
¥ &4 MDI25908 ik, [kt S+ 57.45%, 3R T 1.64%:; E4 MDI F
B ¥H 25951 Tlek, FigK 88.89%, RILIEK 17.87%. LR, BRAH
MM B Lk 17.91%, R T8 4.01%, #E R T 50 4&- RN £ 1 F,
B4 MDI 7-8 A W3Rt =5 & & L3k 24.42%, % MDI 37 b T iF 8.46%.
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% 1: 7845 2017 5 MDI #5¢4
i 1H 2H 3H 47 5/ 61 TH 8H 8H22H|9H
ZiMDI 2017 22200 23200 25700 28200 28200 27200 25700 25700 25700 27700
EEMDI (E) 2017 22000 24000 27000 26000 23000 23000 23000 24000 24000 28500
BEMDT (589 2017 22000 24000 26000 25500 23000 23000 23000 24000 29000 28500
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k2 FRAEEFE 354 A)HBF R
%atE (FF L) F bk
5 B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2013 742 796 799 555 68% 47% 20% -21%
s g5 p 204 753 652 693 322 1% -18% -13% -42%
2015 471 548 417 174 -37% -16% -40% -46%
2016 444 924 1132 1179 -6% 69% 171% 578%
2017 2195 2666 395% 188%
2013 4776 5200 5398 4864 46% 34% 27% 8%
A 2014 5136 6528 6095 4328 8% 26% 13% -11%
2015 4536 5507 4746 4704 -12% -16% -22% 9%
2016 5300 7176 8456 9168 17% 30% 78% 95%
2017 11007 13223 108% 84%
FHEE: Wind, BHIEXR
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Bt : M SEFUMER
T AEE LARE -3
[$12: w71 2015 2016 2017E 2018E 2019E |#4z: AT 2015 2016 2017E 2018E 2019E
iRk 11027 13236 20946 23107 29388  ElddA 19492 30100 50966 55163 61236
e 2066 1987 3002 3538 7516 2 kg A 13620 20745 30328 33497 37859
R 5T 0 0 0 0 0 BAAEA 96 204 345 373 415
RN E A 1224 3608 6110 6613 7341 ERIA g 847 1166 1974 2137 2372
JoR & & 1214 1715 2870 3107 3449 EERR 1282 1423 2039 2207 2449
e R 142 126 213 231 256 w455 A 841 890 1306 1254 1176
Vo 4194 4337 6329 6991 7901 # = BALB K (8) 74 30 30 30
A 2186 1462 2421 2628 2925 NI ET A ©) 0 0 0 0
B3 KN 36778 37529 45225 52086 58202 HRIE 3 53 53 53 53
K AR AR AL F 186 363 363 363 363 ELAIHE 2815 5651 14997 15718 16987
B = 5% 20046 28468 36429 43527 49857 EIZ N 302 90 90 90 90
Eoti N 2252 2612 2350 2115 1904 ERIR 163 87 87 87 87
H Ak 14293 6086 6083 6080 6078  FlHEHR 2954 5653 14999 15720 16990
= &t 47804 50765 66171 75193 87589 B AL 675 1105 2949 3091 3342
A Rk 19273 22601 27038 26356 28170 #AliHE 2280 4548 12050 12629 13648
PRl 9638 8501 13000 11000 11000 YRR R B S 670 869 2302 2412 2607
R AT Tk 2 3400 3467 5069 5599 6328  JIE&THANSNEALH 1610 3679 9749 10217 11041
UK 2 711 1497 2188 2417 2731 EPS (&) 074 170 357 374  4.04
H A 5524 9136 6782 7341 8111
K 5 13708 9830 9830 9830 9830 ERMFIE
KA 2K 11440 9333 9333 9333 9333 | 2015 2016 2017E 2018E 2019E
b 2268 496 496 496 496 FAKE
R At 32981 32431 36868 36186 37999 ER 2N -12%  54%  69% 8% 11%
P A 2162 2162 2734 2734 2734 g A ) -32% 101%  165% 5% 8%
#EANRS 52 56 56 56 56 A -33%  129%  165% 5% 8%
B A I 9356 12603 20699 27991 35968 IRAIRES
YV#HAARSE 3252 3512 5814 8226 10833 SRS 30.1% 31.1% 40.5% 39.3% 38.2%
BETENPAG 11571 14822 23489 30781 38758 FAE 8.3% 12.2% 19.1% 185% 18.0%
B #E A 47804 50765 66171 75193 87589 ROE 13.9% 24.8% 41.5% 33.2% 28.5%
ROIC 73% 13.1% 25.3% 23.0% 20.9%
A& nE % i
[ am 2015 2016 2017E 2018E 2019E RS 69.0% 63.9% 55.7% 48.1% 43.4%
BEEHNALR 4602 7349 13948 17713 19217 & G E 49.3% 43.1% 33.8% 27.0% 23.2%
b E R 1610 3679 9749 10217 11041 R E 0.6 0.6 0.8 0.9 1.0
7 1B e 4K 1546 2762 3350 4186 4932 R E 0.4 0.4 0.5 0.6 0.8
w45 A 694 975 1306 1254 1176 TiER
FAAE 3) (53) (53) (53) (53) w7 R R 0.4 0.6 0.8 0.7 0.7
TBEFELH 133  (767) (2728) (312)  (495) BREEE 3.8 4.9 5.7 5.0 5.1
e 623 752 2323 2420 2616 JZE G 15.3 20.6 22.2 18.5 18.7
EFEFEHALK  (5225) (3970) (11051) (11051) (11051) AT AR 45 6.0 7.1 6.3 6.3
FARELH (5160) (4113) (11051) (11051) (11051)  HEFTAF (L)
H AT (64) 144 0 0 0 AL H 074 170 357 374 404
ERFHALR 1756 (3504) (1882) (6125) (4188) HIR2ENL 2.13 3.40 510 6.48 7.03
ERE A 2874  (902) 453  (2000) 0 AT 5.35 6.85 859 11.26 14.18
£ 38 AR 3 Am 0 0 572 0 0 HRZ A% A 0.00 050 1.07 1.12 0.00
FANARIE Ha 17 4 0 0 0 fEfikF
BE A 5B (324) 0 (1653) (2925) (3065) PE 48.4 21.2 10.1 9.6 8.9
H A (810) (2606) (1254) (1201) (1123) PB 6.7 5.3 4.2 3.2 2.5
A% 3 A R 1134  (125) 1015 536 3978 EV/EBITDA 22.6 12.6 5.9 5.5 5.0
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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 %
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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 /73X 2 8] RBE R & AR 4%
TRAT L SR Fo B P L H I A 8] 7T e A 42 7T A %5vh A AR5 E LG9 ) 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
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