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CINDA SECURITIES

R RHFFE AR, HFBKIEL PA i

2018 % 03 /1 01 H

% Solvay #= Invista i & )~ Butachimie TR #h, L&A F 855 F2 A 20 8426 A% 2H, HiE
KRBV PAGG #9BEA

> TRFBERR Y K, PA66 MARE ARk FKEE, R REFRRERESHT2A 16 002 AEHEEL]
Butachimie #) L X BB AT AZE, TH BHOYH Z45 %RV PAGG ¢4, 2HFFFfglsasF2 A 20 B4
26 HABYGK T A, FriE AR Y PAGG 694, kT PABE AEE Kikeg Bd, PABE Mg Atkik Eikidd, BT 3 A
1 B3 R & Zytel®Fait & 8 A, Zytel® HTN = & L3 380 £7T/0k, o AR T 2395 fok, FA] AT 3 mbUR R
W27, BFTER PABE T HMN 4 32250 lek, 0454 Lk 24%, Rl ik 25.09%.

> TR PA66 £ F ey X AR, RREEE L) A AAEEFrmER. T2 PABE £ ey X4 P ik, L2/ T4
FREF BRE Zfe, £ 90% TR T RA 66 eyt =, b FTHAELAZF MRS, ToHALEYERS.
SIRT A FRELEA 145, BAFRNAHH200 ok, LF, FERERZA. ZEEH K. £EFE. FETHE,
HAJEILAR, 5 FANE) At F A 3] 172 ek, BAT, 2RO oMEER EK, Ko T h A Fas oA RK 66
GG, ARFERIA. B A, FHE 3 RN EARIFLT R RINME, £, Rk RERERES>HNTF2H16 8
#2022 B B R AEAST (AR EE 50% ) 493k E L) Butachimie 49 & — i3 1% 18 R4/, Butachimie 3H &= =
it 52 vk, HAIRT T AE) 25%, sbkAF F Rt 2k TR 7 £ PAG6 69455 = £ & K#h, Ank] PABG B KK
9 /) 8

> WLBHAALERTE. BREEZRG . MALTRAERAI G AT Lk, ) A B-F AL EH A RRA,
DALI, AL A ZLFRAE LY, RPEPFRMDLERREREGFTRFS, NARERXEAPEAADERG TS,
TR —I B ERGBE, NG GBI, RO, CoBMEFEE, RIETRA 66 b4k 64 K30 09 3R
F.oodsh, AARFREEENRKGEUE, AFERMBENOEXR, RET T HOBIMEE., N8 2550
766 k%, WFAAEFHEERE —; RAGC B EEEMNE—. #RFHW;, RA66IANEETLE /L.
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PA66 3R RXL AR, Fit Rk T FERKEKIZRAFTE. ATRELANGTELG, AT TRAAHRLEAEMN
A F ARG KT, RTFHLETAE T btgbid R, UBAEGT IR L R E S, A 66 TRBHfEKL 66
ITh#, RE 66 Z2AELEFLATEATHHARKNYLETR., MxtTFERGEK, FERRK 66 SHIAEIRLBH T
FREFTFRE, BRERAARYL Ikt o kiR, PCl Tl Ak 10 5, AL 66 L4k TLAaTEH, £
b RKE 66 Tl k4 EYeKFE A 3.8%; TABPIHIEKEDL49%, T_l88%, T_M44%, HFHTFLIEPFHILK
KF-.

B AR BARLE: HATFRIHAE) 2017-2019 S48 Ll A 4514 %) 107.65 1270, 115.44 124 F= 118.01 12T, Rk
7.22%. 7.24%%F= 2.22%, Va4 F)18 5555 0.89 1¢/L. 2.47 1A 2.95 12, Fligk 4.87%. 176.93%4=
19.51%, EPS #-#|i4%) 0.20 /L. 0.56 7L#= 0.67 7T, & 2018 4 02 A 28 B &M (10.48 T/ML) #93h 4 PE » 314
521%. 194542 16 1%, H3F “HH” P4,

REEE: BASLA ZHRBIFRE, LERMENIEES); PAGE His Lik-F2 PAG I PAGE 4K 338 3%;
Butachimie &% & 5 /.

2015A 2016A 2017E 2018E 2019E
FLPN(T T ) 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58
5K % YoY % -15.23% 24.12% 7.22% 7.24% 2.22%
)3 JB AN 8] H A (B 5 L) 63.13 84.89 89.03 246.54 294.63
#K % YoY% 4.29% 34.47% 4.87% 176.93% 19.51%
A HE% 6.98% 7.56% 7.84% 10.14% 10.57%
A kA % ROE% 2.68% 3.50% 3.55% 9.22% 10.00%
H ROk A EPS(L) 0.14 0.19 0.20 0.56 0.67
A% PIE(f) 73 55 52 19 16
45 PIB(f2) 1.94 1.88 1.82 1.66 1.50
FAFR A Wind, 1522IERBFL F T Z: KK 2018 02 A 28 A KA H
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
SR 2015A 2016A 2017E 2018E 2019E S 2015A 2016A 2017E 2018E 2019E
ik N o 3,317.93 4,839.89 4,852.90 5,015.27 5,090.79 22 9N 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58
ko 1,177.14 2,277.03 2,118.39 2,115.00 2,133.61 &k px A 7,524.34 9,280.85 9,921.99 10,373.60 10,552.86
SN2 484.00 860.43 922.58 989.34 1,011.29 2 Al LA Am 18.65 43.79 49.52 53.10 54.28
LR 589.01 819.02 878.18 941.72 962.62 & % R 123.15 117.84 146.41 157.00 160.49
FAT MR 106.96 126.36 135.09 141.24 143.68 I A 281.35 377.53 387.56 415.60 424.82
B 761.06 602.26 643.87 673.18 684.81 W 4% A 163.81 133.58 155.25 158.44 160.91
Hq, 199.76 154.79 154.79 154.79 154.79 T 7 IRABAR K 7.25 27.35 13.51 18.35 21.77
ERFHLKFE 4,880.74 5,016.41 5,347.02 5,705.00 6,105.68 N RAE R B A 0.31 0.00 0.00 0.00 0.00
¥ 215K 1,562.35 1,593.69 1,593.69 1,593.69 1,593.69 TR AN 92.74 45.82 76.53 71.69 64.68
TR 2,331.82 2,506.82 2,885.95 3,415.54 3,759.10 A A)aE 63.49 105.15 167.76 440.07 490.13
E XA i 194.92 244.43 272.96 300.36 326.62 =2V SN 8.18 18.35 9.95 9.95 9.95
H it 791.65 671.46 594.41 395.41 426.26 = 0.55 7.72 3.15 3.81 4.89
=R 8,198.67 9,856.30 10,199.92 10,720.27 11,196.47 F)38 B 50 71.13 115.78 174.56 446.22 495.18
A R 4,834.20 5,988.03 6,183.28 6,324.35 6,379.64 T A4 3.03 10.14 26.18 66.93 74.28
48 42k 2,736.69 2,520.20 2,520.20 2,520.20 2,520.20 A 68.10 105.64 148.38 379.29 420.91
AT 2R 339.61 407.82 436.00 455.84 463.72 VR R A 4.97 20.75 59.35 132.75 126.27
S b, 1,757.90 3,060.01 3,227.08 3,348.31 3,395.72 PEY- RS NS PE- bl 63.13 84.89 89.03 246.54 294.63
JERFH A 649.54 1,030.12 1,030.12 1,030.12 1,030.12 EBITDA 432.07 497.52 563.86 851.20 930.74
K g 632.29 985.31 985.31 985.31 985.31 EPS (#:% ) 0.14 0.19 0.20 0.56 0.67
H A, 17.25 44.81 44.81 44.81 44 .81
f et 5,483.74 7,018.16 7,213.40 7,354.47 7,409.76 AAHKEE B HHA
o HIE ARG 329.74 375.67 435.02 567.77 694.05 LB 2015A 2016A 2017E 2018E 2019E
JEY-Z:INE N &> 2,385.18 2,462.47 2,551.49 2,798.03 3,092.66 ZEEFEHILER -174.48 1,168.65 484.77 687.88 790.60
RAF AR AR 3 8198.67 9856.30 10199.92 10720.27 11196.47 HF)E 68.10 105.64 148.38 379.29 420.91
18 BeAh 195.11 194.28 212.50 238.04 263.68
W 4% A 165.83 187.45 176.80 166.94 171.87
FEW S BT A BARARA 92.74 -45.82 -76.53 71.69 -64.68
EB2M ST 2015A 2016A 2017E 2018E 2019E TEREE -518.60 695.49 10.09 -43.04 -23.39
=R 2 I 8,088.99 10,040.26 10,765.47 11,544.48 11,800.58 re 7.82 31.60 18.53 18.35 22.21
[F] b -15.23% 24.12% 7.22% 7.24% 2.22% BREDRALR -202.71 -51.94 -466.60 -524.33 -600.12
V31 8, B8] A1) 63.13 84.89 89.03 246.54 294.63 FARZ S -209.71 -60.39 -543.13 -596.02 -664.80
[ b 4.29% 34.47% 4.87% 176.93% 19.51% KA 7.00 8.45 76.53 71.69 64.68
EFIES 6.98% 7.56% 7.84% 10.14% 10.57% Hpb 0.00 0.00 0.00 0.00 0.00
ROE 2.68% 3.50% 3.55% 9.22% 10.00% EREHRAR 600.64 -611.22 -176.80 -166.94 -171.87
BRI (L) 0.14 0.19 0.20 0.56 0.67 BIZHE 62.96 0.00 0.00 0.00 0.00
P/E 73 55 52 19 16 [EE 551.22 197.39 0.00 0.00 0.00
P/B 1.94 1.88 1.82 1.66 1.50 FATF)E R E 165.16 176.20 176.80 166.94 171.87
EV/EBITDA 18.71 16.74 14.77 9.79 8.95 Mo 3 A 3 233.38 52527 -158.64 -3.39 18.61
R )E — W %ot B B A4 &K hitp://www.cindasc.com 3



W HEIPAE /Y

FFRIER BN IHAEARN (FHE) AR+ B ME LN ITLRESHFRE =L, FRAREERRLR. BA ER. LT, &), FHRBFRRIEKNF,
AR, AR TATL G E MR, ELFITREYEFR. FHMRXFHERRLFEZ, FIEeHE, 9EERRTFELZRAMTIREAIES, WEARTL TS
B2, BR/SIIF, BERRLIG®, M—ATYH. SE%. ARG ERERFR N AR MA& K, RIE = kBB FRE TS, A BH. KR,
RRA G edk, sHife. RALFER, SE0F5. b Tk, LRI R, AEZ 3. FELR. S0 55 9.

RMmA, FERFAMIAZFHAFEL, b XFeeFHmL, PEALKIER 7 FERINELZE. 2015 F 3 A EX B RIEAMR LTS, AEL AT

5y

U

Bk, MR, bR AFWEFRE TP L, 2016 F 7 AmAZ RIEAL b8, MBI TATLAFR.

HAHERREA
K5 e IR FA HRAR
44k xR 010-63081270 13671072405 yuang@cindasc.com
43k 1 G 010-63081254 13691304086 zhanghuac@cindasc.com
L1 RIS 010-63081128 13811821399 gongtingting@cindasc.com
£ R ER N 021-63570071 18121125183 wangliben@cindasc.com
LS L EM 021-61678569 13681810356 wenxianglin@cindasc.com
R # Kk 021-61678568 13818525553 hongchen@cindasc.com
i xR 010-63081270 13671072405 yuang@cindasc.com
B FR B & 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SHRImEEA

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEFTEAZ Lo A A T, ARSI RGE N, 74 R TR A RRE A B B A E AR, AR PT48 6998 A Rk
TARGG I NA . NERITMAT R BN ARR AR EG K S, BAEARIZTATN I LRI A A B B RINIRIE, ERR S, KEEH RRMBAAFE, KA RRALEFNTTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 4578 40,
FAEFTHELT, ARE T 6915 & RATEL 69 F I TMBATEFT AT, WRA Z BB R P FHRAT B AR MEFRARE R, BF EH EARE T OEMELRERZETH L4 RA,
EHSEFFRERENL, KMREFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHA R AR TATE 69307 Ko A #9F.
FEREAFNERT, 1FRIEARE XBEIM T AHA BE F BN 8] T RATER AT R S, FT A8 A 4 X e 8] A R4 R BRI AE TARAT L S TR 4
AL BB A G RAEAPTA . REFHIEAP AR E, ETIMFBMATRFOAETH KB, LH. EHF. FERI] A ARSI, BATRIEFVINIM G L& P LA RSE, N diz
AR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RGBT,
I R BB RIEFBZR, F O EBRFHLAARSE, FFilRG—E REGKETERA A FRIIELH R, FRIEAFRG a8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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