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zhuangtingzhou@htsc.com Bk Wiy F 2R, dndahiThkisn—IKfagt P,
i‘%&/\ giancheng013578@htsc.com 2019 FAT=FF: TAEFHTH, hTHTITLEAGL
2019 FAT =2 E T 2T L ERASORE: 1. TABELIEHNET
T, b, APURA. RUE. FATITLBAITHRIE: 2, KE, AL,
AW, BRATE., BAeFWAZEANFITL, GTTHELRIG EIHE

. winy. = FRrE, FanEsaeed, LS TRRERK: 3. 25T PTA £
1 {4 20k (002597 SZ,3% #): —FHK 445 - . . S0 - 9 on
ﬁig ’T;jﬁ(ﬁﬁggﬂ fo‘l)g_lf # ARSI BRI, AT S A R K 4. T
> k(002320 Sr iy s A EHABAE GRS, KB . SHRTL SRR T R 5

| - oL, 5. RS, B ALES, AR, RS EA T2 HE 06
S e spsps  THTHE, LETRAMGHTH, LHLFD.
MM, FRLFHHLHRI) 2019.10 2019Q3: LI ZHH-#% S 847 L BAKFH—F Tl
2019Q3 £ & FiT LT AH e 1. b, ANRF. &k, AEFT
—FAITLESE e, M~ SN TR, BA—F T 20 BB, AL, AhE,
RADG., #F Tk, T 2EMERAKRAETR, EHIFKRE; 3.
) BT E KA, BRI AR E SRS, R, EHIE B
40 -

=iE, LB AVH T 4. ER PX, PTA# = 44854, &%~
MK TH, TLBAEE T, 5. #RH&E, HALFES, BRERN., %
HENHEANTINHEGRTHTITL, RAKEARTRE, 28T 8
2019Q1 vAk by AT H K, FRLGHEEH,

ref2: RAKEEG T, KPARETIR—HL

24 A
8

) 1

(25) w w w w w w RIERKBCRENER A LE TR, 12H 5HFHERERNE KA, €F
18/10 18/12 19/02 19/04 19/06 19/08 {L—%—A%\ %ﬁ'*ﬂ'*‘}’%’f&l%lﬁ o 7’?}4&:&?&1& éi . ;*f—é’/a\:z,%%ﬁ‘i}i ﬁlé‘, ,é;ﬁ'\_ﬁ]‘«fﬁ,
BT == Bt~ R300 HEBRAKELY F, aKFHBLIATLELM @Y EH, 5o H,

R, BIRBF . BRI F T L #ni k. BN+ A 2HREEY,
AT T & AR A A P RIM T, MARTITLERTAHEST
1T, B om ARt — AR IR R, AR DL IA 2 LR,
# i i B AT Ak A — R A

BHEL: RPAFFEEATLE KR HMHL L

EEE: 1. REKL: BH ek, MERE., EEEH, RELLSE,
2. ATk A, BB, WL AER, ARE L, SRR 3.
#FAE: BEMB. AREM. KKAAH, RIWMH. RAFHH. Ak,

AT Tisrd KR EME; Rib A Kigish; W5 BB

FH AR Wind

EPS (%) P/E (4%)
AR BELMAR &AM () BT FL 2018  2019E  2020E  2021E 2018  2019E  2020E  2021E
600346.SH & &k 16.11 EN 0.47 1.61 2.39 2.75 34.28 10.01 6.74 5.86
600352.SH AT A 13.83 EN 1.26 1.75 2.02 2.24 10.98 7.90 6.85 6.17
300699.S2 PR 40.77 Wi 0.73 1.06 1.39 1.62 55.85 38.46 29.33 25.17
002597.SZ EREL 18.30 Wi 1.63 1.52 1.92 2.35 11.23 12.04 9.53 7.79
600309.SH R 45.61 Lkii 3.38 3.34 4.20 4.62 13.49 13.66 10.86 9.87

TR R R RIERF R

kAR E &5 PR RIER IR A AT LI AT
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HUATAI SECURITIES

FLERAFETIT, QQEAAMKFH—FIBE

2019 FAT=F &, LItk (RIBLFLITES L) S F B I 54227 L, Flg
K 4.5%, #A)1E (324E5, TR 1640 12T, Rl T 22.1%, 17k ¥4kA4 4 & A4 3.0%,
B}l T 1.0pcte Bfkdm s, 321 Eaa)F, 168 REALGR LIEK, 163 K] kbt
Btk T, L T4Tk 2019 FAT=ZF K BAK-FEARTE, TERXHTEALFTITES
BA, #F, AE. REFLRTFRIBETIT, RINKISIEZRGELERN, FRHS
Mm%, LLBALETIT.

2019Q3 ¥ & F AL TR EHIN 17644 124, FT# 5.8%, #4E% 479 2, R
FL T % 36.0%, 4Tk EEARAFIEA 2.7%, BT 1.3pct, H3FRL Q2 T 0.7pct, £
FRETF: 1) ZonE KESIE, 1903 LAl THM4s-E& Tk 2) "B FHK 5
R 3R, 12d T HARBOZ ZF 53, FH. RHF Q2 Lk AR Kby~
#e AR s 3) AR A IE AR RO I S 1k, 19HT AR A B 09k 2 bk BN TR,
f> b B A FAEAE o

sk, 2019 9 A i 4FRibiREE R, kP A EKREY, B OPEC 1) A5 5% 6k =
A, 19Q3 i AR FE AR, AT A 60-70 £ELARREES, AR IsM4
R F I,

B%1: 2019 5 ERhHi A FAnstikig
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160 A WTIEA 5 AL 4 A 5

140 A

120 A

100 A

80 A

60 A

40 A

20 A
o4+ " 7" " —7TT"—7T— 777" 7— 77— T
A N O A N O dA N O A SN O AN O dg >N O dg ™~ O d <~ o
S92 P90 90 9590950090090 93093 9300 <390
N N N N O OO O M- <& I 9 10O W0Wwmwwmnw o o O O© N~ NM~MNDNMMIDMNMNOWOWOWOWOoOOoOO O O
=== == === = = = = = = = = = = = = = = = = = = = = = =)
O O O O O O O O O 0O 0O O O 0O O O O O O O O O O o0 O o o o o o o o
N NN AN AN AN NN NN NN NNNNNNNNNNNNNNNNNNNN

FHRR: Wind, £ RIERF LA
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HUATAI SECURITIES

2019 FAT=FE: TREDHTI, BTHEFITLEAGE
BT 2019 FRZEE G LG ENEE, TREAHZEFH TR

1) §TAMRIRME RGIE, ZMETIT, Hib, AR, &, RBFITLE
A TFTHREE, FFAESAE T E 30%. 32%. 54%. 42%;

2) 2. AL, AbE, RAF. RAEFaTP&HEATHL, BTT9E KRG EMm
I EeE, FRMESEEE, LETERRERK, EPREHE475. ARLIFH
Bl LL T 15 46%. A Uik % A Bt F 15 64%:

3) TETPTAMZEF HREHRLEERE (Z£AHBH L) BEHRZT, RATFITLEIK
Bl pb3g K 6%, #AIFE L3EK 8%:;

4) \THAME, ety R, FEH. BRITLES T EIFNETHRL,
HF oKDV EIT 50k 438k

5) #HH S, BIRE S, ERGEARID AE S, BRAEF . RHFATHEA L B FIEG
o FaFFiTd, RRBHANMARG T, BAHEAFIGE, LEREFDA, PR
FA B L3S K 34%., EIARNFE R4 AR I K 39%. KBk F 4 A B g K 34%.

B%2: RIF4L 2019 fT=FEE LRKANREFEELE L

FAT R 2019Q1-Q3 &4k  2018Q1-Q3 Hik Flrb  2019Q1-Q3 ##]  2018Q1-Q3 ##| Tahta g ey
7 i IR 18,293 17,269 6% 417.4 597.3 -30%
M i 23,367 21,792 7% 439.7 628.6 -30%
S A R R A B 275 372 -26% 0.5 3.8 -86%
A AR A 1,396 1,304 7% 41.1 60.7 -32%
R 604 634 -5% 23.2 50.0 -54%
47 fe L 171 148 16% 2.4 -21.6 FARR
B e B AL T 642 583 10% 5.4 6.8 -21%
£ 40 2 89 86 5% 2.9 4.1 -30%
R 710 638 11% 55.9 58.8 -5%
A 2,461 2,316 6% 127.3 117.3 8%
e 87 83 5% 5.8 5.7 2%
s 31 32 -4% -0.6 0.4 0 AT
ek 140 183 -23% 6.7 11.6 -42%
H et 93 79 18% 9.7 5.1 89%
B AL 281 270 4% 51.9 55.3 -6%
01 1,275 1,317 -3% 57.1 98.0 -42%
Tk 92 76 20% 6.4 5.6 15%
P34 132 144 -9% 1.1 13.8 0 AT
K @y 131 127 3% 24.0 23.5 2%
AT 153 154 -1% 9.3 17.1 -46%
A hLEE 172 193 -11% 125 34.6 -64%
A & 734 685 7% 29.2 26.8 9%
R ) S 281 257 9% 25.0 18.6 34%
B 174 153 13% 14.9 14.7 1%
R A8 579 574 1% 76.4 98.9 -23%
EANE R 47 44 7% 2.8 2.0 40%
AR S 83 87 -5% 5.5 4.0 39%
R 206 183 12% 11.9 11.2 7%
R ) 78 74 5% 6.7 5.0 34%
| Ak R 245 236 4% 8.7 7.7 13%
B 2 234 215 9% 23.2 24.7 -6%
RS 139 121 15% 7.9 6.7 18%
H Al 663 757 -12% 46.7 60.3 -23%

: Wind, 4 &ER AT

R HAT L W & A1 R o7
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HUATAI SECURITIES

2019Q3: LM ERFBATLBAKFE—F TR

¥ AEE kA, 201903 T HM T AR 0I5

1) Hedb, AAEA. s RIEFTFL, RSN TS, BAFLETH, L9
A PR BH R AR R4 F) B Fo o5 F 5 37%/53%/64%/78%:;

2) RE. AT, AhEE, RAB., BAF Tk, T 2MERRKE TR, &4
BEME, EPAKLIAFARLTH 62%. HHLESF B TE 71%:;

3) W F&HE K&, ABAMKREYHALTH0E T REE, R, LMD,
FEBANRY TR, AP ELFRTIT LR TR 17%:;

4) B PX. PTA# =R E S 8, BTHE K5, Re s Lt Tk, T4
FIKFH T

5) MR H &b F RIB RBEFALE S, B R L RAF AT B A 2 B F R AR T 5T ATk,
TR RANAS BT AT, 4T B 2019Q1 VARG RAFHK, 2 PR H &% AR g
K 42%. % A FE AR LEK 76%. HHA AL HEHF R LEK 37%.

B#%3: AIF47k 2019Q3 & e N B4 AHE ML

FA7 2019Q3 &k 2018Q3 &k 12):4 2019Q3 # £ 2018Q3 % #1 B
&R 6,231.2 6,067.4 3% 106.7 285.1 -63%
M i 7,673.4 8,104.4 -5% 118.5 187.9 -37%
S AR R A B 92.6 134.5 -31% -0.6 0.6 0 AT
A AR A 455.2 479.3 -5% 9.6 20.4 -53%
AL 193.6 227.0 -15% 3.7 16.5 -78%
st 60.9 56.2 8% 0.4 -13.9 BETHE
B e B AL T 241.2 230.4 -4% 2.6 5.2 -51%
B4 R2 31.4 31.0 1% 0.6 1.3 -57%
Ry 3 247.1 197.7 25% 14.9 135 11%
A 744.9 887.3 -16% 445 56.4 -21%
e 29.1 29.3 -1% 2.0 2.1 -3%
B 9.3 10.0 7% -1.0 0.2 W AT
ek 69.3 67.3 3% 1.6 4.0 -61%
Hp et 34.5 28.3 22% 35 1.8 95%
B AL 107.6 94.8 14% 175 21.1 -17%
E0:) 309.7 464.8 -33% 10.3 28.7 -64%
Rk 29.5 26.1 13% 1.0 1.4 -30%
P34 44.3 50.2 -12% -3.3 5.4 0 AT
K@y 46.8 42.8 9% 9.1 7.4 23%
AT 50.8 51.3 -1% 2.2 5.8 -62%
A b 54.3 64.3 -16% 3.7 12.6 -71%
A S 261.3 231.7 13% 11.0 8.1 36%
M o 95.7 88.8 8% 9.7 6.9 42%
B 60.6 56.0 8% 5.4 5.6 -3%
R A BE 201.9 218.5 -8% 23.6 34.3 -31%
EANE R 15.9 14.4 11% 0.7 0.4 76%
EH A S 30.8 35.3 -13% 2.5 1.8 37%
RIE 76.3 69.0 11% 4.3 4.5 -4%
R ) 27.9 26.4 6% 2.1 1.6 34%
| Ak R 81.4 77.3 5% 2.5 3.2 -20%
v 2 85.9 77.3 11% 9.2 9.9 7%
AR 53.9 46.3 15% 3.6 2.7 33%
A 195.4 237.3 -18% 9.6 12.2 -21%
¥4z AL

VE Ll ATNEFAT Ak 4 E JEAP A Tk 5 AR

IR THY

22 AAIRTFATLYGEER, ©FF DT LR EFH

E 3 HFRABAF S TH 3L, ®h 2018Q3 RALFAT kA AL, EHIRA X R0, 2019Q3 R EHF AT kA AIHRE LT % 3%;

FAHR R Wind, & RIERAF AT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

A BIKE SN AR RE (B 4), 2019Q3 L T HEEHMIRLATH AL, £
Mike. WEE, Beak. AT L RAMAFE T, PX-PTA-RES = kit d T 3RLT
¥, HAT R A= R R AR, MASA BT i AUfe. Ab . #1A & T 408 % Lk,
PR A A YRS KR F RS R KA (. RBE), T ERBHA
BsRR G WA, FRMRERESY, BRKR, PLRF SO TAE~2 RETRE, #
HEANBEERE. FomE, BAZHAISO3% ERLTFREBKMNEI L.

B&4: 2019Q3 £ BT HEEHHELAFLTRFER

il ¥#45 RN 10 S M4z 2019Q3 2019Q2 7979 2018Q3 B kb
WTI 37 5%¢ £ IR 56.66 32% 56.17 59.63 -5.8% 68.93 -17.8%
Brent #15t £ IR 62.02 33% 61.86 68.46 -9.6% 75.23 -17.6%
% B Henry Hub L% #% st/mmbtu 2.32 14% 2.32 2.49 -6.6% 2.86 -19.0%
TH (#8 FOB) £ T/, 690 1% 817 879 -7.0% 1340 -48.5%
A (3 E FOB) £ ok, 901 37% 913 871 4.8% 1084 -16.9%
T =% (#E FOB) £ ok, 1040 11% 1170 981 19.3% 1663 -37.5%
Az (£AK) vk, 2025 14% 2120 2325 -8.8% 3260 -37.9%
ERER (4 AK) ok 2950 32% 3220 2706 19.0% 4409 -33.1%
=B (%) ok 4635 7% 4598 4458 3.2% 7613 -39.1%
A (£ AR) vk, 6900 13% 7350 7631 -3.7% 8814 -21.7%
FAAKR (EF) ok, 9900 34% 10127 9873 2.6% 12505 -20.8%
T (EAR) vk, 24500 25% 24962 24000 4.0% 27591 -11.2%
KB (99%, &) vk, 340000 64% 344615 363077 -5.1% 410909 -17.3%
stk (95%, JEAR) vk, 133000 27% 135538 153615 -11.8% 180909 -26.5%
E GUER) ok, 1680 39% 1859 2005 -7.3% 1963 -14.4%
4 (K=A) vk, 2150 1% 2513 2694 -6.7% 2720 -20.9%
AALsr (60%Hy, H k) vk, 2150 22% 2277 2350 -3.1% 2327 -7.6%
g (k) vk, 2300 65% 2014 1980 1.7% 2055 11.9%
By & (30%, M) vk, 370 21% 370 438 -15.5% 418 -11.5%
£ 40e (45%CL, JLiFk) vk, 2110 88% 2104 2100 0.2% 2167 -2.6%
%, MDI (% 7%) vk, 17500 15% 18292 21508 -14.9% 28677 -39.0%
4 MDI (R JRE 7 E) Tk, 12800 10% 12923 15115 -14.5% 18959 -32.5%
TDI (% %) vk, 12850 4% 13231 14546 -9.0% 28636 -55.1%
AR (LK) vk, 8550 14% 8373 8560 -2.2% 11314 -24.4%
DMF (% %) Tk, 5900 62% 4558 4792 -4.9% 5807 1.6%
A (40D, #%) vk, 30000 4% 30015 31985 -6.2% 34582 -13.2%
FOE (F) vk, 8700 22% 7544 7098 6.3% 7500 16.0%
PVC (THik, %) vk, 7075 43% 7031 7016 0.2% 7353 -3.8%
PVC (% &k, #£%) vk, 6615 48% 6742 6825 -1.2% 7039 -6.0%
PVC #i4iE (M31, #it) vk, 9000 29% 9400 8954 5.0% 7755 16.1%
sk (32%, #4b) Tk, 940 48% 850 871 -2.4% 1011 -7.0%
sk (R, %FEAKR vk, 1850 53% 1790 1888 -5.2% 1800 2.8%
KA (1#, %%) vk, 11100 6% 10600 11342 -6.5% 10248 8.3%
THRMAE (1502, &%) vk, 10400 7% 10642 11135 -4.4% 12991 -19.9%
#s R4 st (1.5D, 38mm) Tk, 11000 2% 11235 11815 -4.9% 14607 -24.7%
# 0K £ (120D A %) vk, 37800 24% 37800 37800 0.0% 37760 0.1%
PTA (%) vk, 4945 11% 5493 6148 -10.6% 7780 -36.4%
PX (%) Tk, 6620 12% 6750 7770 -13.1% 8512 -22.2%
Au4asr (1.4D, 38mm) Tk, 6950 6% 7507 8163 -8.0% 10254 -32.2%
Ak (POY) Tk, 7130 11% 7936 8213 -3.4% 10948 -34.9%
# %2 (N330, L&) vk, 5450 42% 5812 6500 -10.6% 6950 -21.6%
PVA (1799, Z#tz4k) Tk, 11800 24% 12138 10900 11.4% 12336 -4.3%
hak (banh, &%) Tk, 16000 43% 15392 15938 -3.4% 17000 -5.9%
R22 (d#friz) Tk, 14750 16% 15808 16500 -4.2% 21545 -31.5%
R134a (#7iz) Tk, 23250 11% 26404 28731 -8.1% 30818 -24.6%
DMC (%) vk, 17000 20% 19777 19254 2.7% 33373 -49.1%
42 ECT300% vk, 30.0 46% 38.8 45.0 -13.8% 42.0 -28.6%
%M 2 WNN200% Tk, 23.0 27% 29.9 32.8 -8.8% 34.3 -32.9%

E: RATMAS A ES 2019 F 10 A 25 H;

FAHR R BGR, 4155, Bloomberg, &4 AR5 AT

R HAT L W & A1 R o7
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B&5: RIFHLEFEAMNRETLER

e IR 55

HUATAI SECURITIES

FATdk 2019Q3 2019Q2 2019Q1 2018Q4 2018Q3 AAEELAY
&b IR 1.7% 2.8% 2.4% 1.0% 4.7%
M 1.5% 2.1% 2.0% 0.3% 2.3%
i S B A -0.6% 0.9% 0.4% 0.0% 0.4% ¥ETE
A HUR A 2.1% 2.6% 3.8% 2.1% 4.3% ¥ETE
fe 1.9% 5.2% 4.2% 3.0% 7.3%
47t 0.7% -1.2% -4.2% -4.1% -24.7%
B e B AR AL T 1.1% 1.2% 0.4% -1.8% 2.3%
£ 403 1.9% 6.3% 6.7% 1.6% 4.2%
R 2 6.0% 8.5% 9.3% -1.7% 6.8% HgwE
A 6.0% 6.0% 3.4% 2.7% 6.4%
A 6.9% 8.0% 5.0% 4.0% 7.2%
Fa3d -10.8% 3.3% 1.0% -1.9% 2.0% IR
e 2.3% 3.5% 4.4% -0.2% 5.9% #ET R
FA o o 10.1% 12.8% 9.5% 3.2% 6.4%
B AL 16.3% 20.7% 17.7% 13.9% 22.3% F e %
A 3.3% 4.3% 5.5% 2.1% 6.2%
T 3.4% 9.9% 7.7% 4.7% 5.4%
# 2 -7.4% 3.9% 1.0% 5.7% 10.8%
kA 19.4% 18.4% 17.0% 9.5% 17.3%
AT 4.3% 10.4% 7.8% 15.4% 11.3% F e %
A b 6.8% 6.6% 8.3% 11.6% 19.6% ERsACb S
B S 4.2% 4.9% 3.6% 0.0% 3.5% JR AR = F
M IE ) o 10.1% 7.5% 5.6% 7.2% 7.8% #E L4
B 8.9% 10.1% 6.9% 6.4% 10.0%
R 2B 11.7% 14.7% 13.4% 8.3% 15.7%
F RAALE S 4.4% 8.5% 6.5% 5.4% 2.8% By et
HH AT S 8.1% 6.3% 5.1% -1.5% 5.1% #E AT
R 5.6% 9.1% 1.1% 1.2% 6.5%
Ji& o 7 7.5% 9.9% 8.3% 6.3% 6.1%
B R 3.1% 3.3% 4.2% -0.4% 4.1%
o F A 10.7% 6.3% 6.0% 8.0% 12.8%
BARE 6.7% 7.1% 2.1% 1.8% 5.8% J&ARE
Atk 4.9% 8.7% 7.1% 5.7% 5.1%

L ATIRTAT LA B ATk 5T Y8,

i 2; f7k 2018Q3. 2018Q4 # A1 % £ 2 ikly CGRIRIFZ). %
3.8%
£ 3: K, ©FE AT LB 5 AT

FARIR . Wind, 4R ERF AT

Wik )G % F) 5 4

=B 6 2018Q3. Q4 41 %4541 4 8.5%.

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

LS ERAK, RLFAL2EREN

2019 F ik, #liEl PMI #58 Z R MA TRMEZUAT, BRGFTHEAMBAREK,
HHRANIRE K. 2B EE: 1) ZFERAR5HERRRAEEH T I aREAH
RAFEE, L P B EEMEBMRR LK 0.1%, 12 Q3 AR EHIEAH K E, 7-9 A4
EmMEILYIMEEK; 2) BRAETRKENKE, 2019 FAT=FFAFEHERL TR
10.3% % 1837 7 4%, £+ 7-9 A £ A E 55 T 4.3%. 6.9%. 5.1%, F&taH P E ;
3) R FREMAN, 2019 FURAHBE/ZALZTERHIEEE; 4) GEREFT @,
2019 F 1-9 AE ALY . Ahy Rt /=235 A% 0.6%. -1.6%.

E&6: 2019 5B AL PMI 3 E4h Rk AR5

53 4 " .
PMI - - - - R
52
51
50
49
48 A
A e e e E mn e e e B L S e e e e e e e L E s e e e e S
LN A AMWOUMNOOO AAdMWOLMNMNOOOAAMWOLNOOODATNLNODDAAMWOLNOO
QRILYFTRLYIQLYLTRRIQRIQ P QOO0 0QQOQHd00QQQ
< < I T OO0 O OO OO ONMMNMNMNMNDMNDNDNOGOOOOGWOWOMOMWOO OO O
L I R = I = = e = = = = = e B = = R = B = B B B T = T T e T e = = B e e e
O 0O 0O 0000000000000 000D0D0D0D0D0D0D00O0O0OO0OOOOoOOoO
AN N AN AN NANNNNNNNNNNNNNNNNNNNNNNNNNNNN
T RKR: Wind, 2 FIERF I
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