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34 %7 (603605) /Attk 5 StEeH R, AR B A
WL EAN (HH) 2N 5) BAV TR BAEAE
84T 2018A 2019A 2020E 2021E 2022E
AR RRAK gl (F L) 2,361 3,124 3,867 4,835 6,068
#L:‘kii%%% S0740518070004 %lﬂ’-’]i)\iﬁgﬁ 3243% 3228% 2381% 2502% 2551%
5 N3] 44 NE
Email: dengxin@r.glzg.com.cn UJEJ{_&/A ?éﬁ@ﬂ i 287 393 489 628 797
)3 K % 43.03% 36.73% 24.43% 28.50% 26.86%
WEHBKHE (L) 1.43 1.95 2.43 3.12 3.96
AR B EAFE#K P/E 114.22 83.49 67.10 52.22 41.16
Email: yangh@r.glzg.com.cn P/B 19.36 16.15 12.94 10.37 8.28
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(BASF SE) &F T Reg WX, it X FRAZ RRERAKREE: 8%
FEE R AR b SRR E A BT R 8 2 B AR, SR LSRN TR,
ERAEBH “sAaRIEFE” RALTHLLOBREE/RS.

B R R AKR KA T WAt RAAE Z 7, 2016 4 L3549 25%49
ARt s BT 8 (kJR: Transparency Market Research), AF&
EHRE. CHANAPEZRINA F G697 Rl s, CFFINTIEA.
Ekdy. R@mERNE, BRIMetk kBRI, MRiFLE FAE.
HE. RICFHZCHRGEMEr . EMAGBSHRE T QLT EEL
R Ae B B GA B R T E R, FBRIL ZHBHEN, KKRF4) Uvinul
T150; 3| G345 69 Tinosorb %%, H P Tinosorb S (AEBREHE. =wf
WG, CBP. Pola %12/ ) &% —HKAEHEA. RIS, B RKEE
WA R s LG RAT AR AL 4 T), T SIA Z KL TS, £
WAEF . AW, R ILI A FEIR,

19 FHRAFEHABKREY, —REEAMESRARELRAR. 19 F
12 A28 8 5 e R AT RARE W, EFARREK, 20 F30 % 1k

“RIAFIL” P HAEIb S Collrepair @R EHMEATH|, HHL B T
TIHIFIR, TR R TR A 7447 L. BREAE, HMEHRBEEE
Rk b SRR LS R B Rtk St E AT P i) B MG A K, shihiE
FiE A5 )R H AR HK 3D ATFP R, FAFHIE S oh Rt fr e b

NE) ESMRARE . R, BAZHRAR, SMEERETE, ARTH.
IR E, NEABRE AL, el A, AFFEARE A0 S
ik EA U TR BB RIL. RAGYPHEFEFES;, THmE (PEE
SR BRAKA 3.8 TAES), MIMERE 10 7+, MK LS AL
oLt d, HEd Correctors AHFARMIN T GEIP LR E, S SEME %I
i, Fok. AT RGH DLEHEE HHK.
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Z A 5 4EA
HEE (ARTEFL) P fithk (ARTEFA)
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Bk BN 2,361 3,124 3,867 4,835 6,068 Uik v 1,464 1,247 1,840 2,425 3,262
BRE 32.4% 32.3% 23.8% 25.0% 25.5% LR 101 214 195 244 306
gk R A -849 -1,126 -1,399 -1,754 -2,211 A5 233 314 366 486 587
% HEHA 36.0% 36.0% 36.2% 36.3% 36.4% F AR T 25 139 120 161 148
EX! 1,512 1,998 2,468 3,081 3,857 Ve ik 1,823 1,913 2,520 3,316 4,303
% #EHA 64.0% 64.0% 63.8% 63.7% 63.6% % &/~ 63.7% 64.2% 70.0% 74.8% 78.9%
& Ak AL A B Aa -26 -28 -34 -43 -54 KA 7 86 110 142 184
% £ E A 1.1% 0.9% 0.9% 0.9% 0.9% B &~ 491 550 544 536 526
0190 -886 -1,223 -1,521 -1,910 -2,391 % &/~ 17.2% 18.5% 15.1% 12.1% 9.6%
% # A 37.5% 39.2% 39.3% 39.5% 39.4% R = 328 329 315 301 287
EIHA -172 -195 -257 -318 -388 AR K 1,037 1,066 1,078 1,115 1,153
Y% £ EHAN 7.3% 6.3% 6.7% 6.6% 6.4% % & #/* 36.3% 35.8% 30.0% 25.2% 21.1%
ALATAIE (EBIT) 429 552 655 810 1,024 =& 2,860 2,979 3,598 4,431 5,456
% £ E M 18.2% 17.7% 16.9% 16.7% 16.9% 42 TR 225 129 0 0 0
W 455 A 13 9 -4 1 5 JEAT IR 592 522 764 969 1,198
% # A -0.5% -0.3% 0.1% 0.0% -0.1% HAwiAi ) i 218 224 224 224 224
R = BALAR K 12 -27 11 11 11 A AR 1,035 874 988 1,193 1,422
ARNAEE A 0 0 0 0 0 KA 85 0 0 0 0
S & 0 2 2 2 2 KA 5 42 35 35 35 35
% A7 #)17 0.0% 0.4% 0.3% 0.2% 0.2% ki 1,162 909 1,023 1,228 1,457
LI b] 454 536 664 823 1,041 EFBERAERE 1,694 2,030 2,534 3,162 3,959
ZAL Y 19.2% 17.2% 17.2% 17.0% 17.2% bR FRAR B 4 40 40 40 40
Bk sk 0 -5 -17 -4 -4 Rk R AR A3t 2,860 2,979 3,598 4,431 5,456
HLAT AV 454 531 647 819 1,037
FYEFE 19.2% 17.0% 16.7% 16.9% 17.1% it DX
P i3 -101 -90 -137 -170 -220 2018 2019 2020E 2021E 2022E
P 1EREF 22.4% 16.9% 21.2% 20.8% 21.2% R
A A8 287 366 489 628 797 Bk A (L) 1.43 1.95 2.43 3.12 3.96
VIR FRB A -1 -26 0 0 0 BAR (L) 8.41 10.08 12.59 15.71 19.67
12 % T 8) 64 5 )8 287 393 489 628 797 BRAETAE AR (L 2.55 1.17 3.93 3.35 458
PF)FE 12.2% 12.6% 12.6% 13.0% 13.1% B REA) (L) 0.43 0.43 0.00 0.00 0.00
EHRE
AeAER (ARTEFAL) BRI F 16.95% 19.35% 19.28% 19.86%  20.12%
2018 2019 2020E 2021E 2022E BH AR 10.02% 12.30% 13.58% 14.17% 14.60%
A 287 366 489 628 797 BT AN B FE 45.12% 71.24% 61.23%  103.95%  128.20%
i 3718 Fa Al 58 75 50 52 55 WRR
K= BAL S 12 36 0 0 0 b A K E 32.43% 32.28% 23.81% 25.02% 25.51%
RMNAEE IR K 0 0 0 0 0 EBIT3S k% 74.19% 39.52% 11.30% 23.87% 26.72%
W 459 Al -5 9 4 -1 5 R IPEE - 43.03% 36.73% 24.43% 28.50% 26.86%
S & 0 -2 -2 2 2 BHEHRE 24.14% 4.17% 20.76% 23.14% 23.15%
S HIEFRAR A -1 -26 0 0 0 KEEEREN
TERENED 343 -332 252 2 79 JL TR B 4 R A 11.1 17.7 18.8 16.0 15.9
BEFHAL AR 513 236 791 675 923 Vo WE P e 32.0 315 31.6 317 31.8
B & R AR -201 50 -60 -60 -50 JLAT TR ) 4 R4k 126.1 114.7 102.0 114.7 114.7
EREHALER -451 -55 -82 -90 -91 R R AR 57.0 60.0 50.9 40.2 315
PEAF) o B 87 -87 0 0 0 BN
Hp 67 -123 -117 1 5 AR PR A -53.11%  -78.51%  -90.88%  -99.19%  -96.41%
EREDAEER -20 -209 -117 1 5 EBITA] & #R & 4245 -32.9 61.2 183.6  -1,455.4 -211.7
A ARE 42 -28 593 586 837 FE R ARE 40.62% 30.52% 28.44% 27.72% 26.71%
KR P RAEEFR AT
-3- H S WEELZ BN ESRE RS
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HE | A

FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
A (A BLAGTRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL Wi EXZBHEE SRS




