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DONGXING SECURITIES

ESRISHERRSER, BETLE A 2017 % 05 A 24 H

I
X % 35 BF AR
——ZlFR (600299) EFFE R
REME: Rig
021-65465597 liangbo@dxzq.net.cn

£%A&K%&ﬁ%ﬂ%% > k#%4akﬁﬁm“uiﬁi&&%m
EREERAR. hAETHAF AT R B, BRIK RISk §, Anik
= St W I IT 5.

o GIES, RERP. O FERBATLAEFE, FHAFMN, TLE

). BAVAA i R EERB EBRAENT 4 A7 &E: RENT

RRR, RBNES KR, BELHRNAFEHERS; PRGOS, mpmiE

ARG A A EIA. LS. 52 B A EI (7) 12.48-13.32
¢ RAREEBREREL, HERTNETH. N8R4 2 RAER a4 B (fe) 334.7
P B ARFEAR R BB AG Z —, NI RREAR T AT, EAK Al WAE (L) 71.71
PRV A S A SRIA AR, THE R, 8] 4R 7 S Aed S Sn A BEALSFE AR F ) 268190/57456
KR RGBIFRE, EPArsst. 24 H T dE® ADry+5F = %1813 Fil BRRMM (5 M) /

FTEXIE, 52 J B #iF & 0.6
o MERE, KERE. BARS. RLAHLTFEEAR, 2d%~nk 52 ARMESRE

LA 19.4%. EXRAQTIZHHERLT, w8455 1 FENESEAFRF
RS 39% 898 HKF. NEIMAALH, BEIKBIGH,LEL 27.3%

BAVTRR BAEAE: 28] OB . RS 4B MRS, ARHEA

— Rl = R300

FRE A IEARIEN S RFFRY KT H. 8 RARE R 5. AT4F8K i
AP R BB e TR AN IR AAR G A AR, T E R R 7.3%
*. it 2017 F &AM #-F kR A3, Tt~ 38) 2017-2019 4 EPS 45|
# 0.55 7T, 0.75 7LA= 0.80 L, XT & PIE 5514 22.7 4%, 16.6 424= 15.6 4%, 2.7%

5-256 7-25 9-25 11-25 1-25 3-25

HA R T RIERBLIT

YN 8) EFIRAL
REeRT: RREAGEF LS ENDIANLERK, LR F S Tt

HExM RS
2ef &) b S AR K 8 T R R . — - —
1. €Zid 75 (600299 ) 4R E3F: HRBY
0455 5 knFoml Ik, HFFE = 5e % RedF) 2017-04-05
£ 2015A 2016A 2017E 2018E 2019E ;gffi:gﬁ;EGOOZQQ) 5i¥z§:;'%j;?ﬁﬁjT
= 52 18
BLUA (FHA) 15173 10688 11846 13599 15128 KRARLT N
BERE (%) 22.10%  -29.6% 10.8% 14.8% 11.2% 2016-11-14
HHE (FAA) 1529 1865 1462 2016 2158 3. (&7 (600299) REAME: EFriLag
WERE (%) 3.60% 22.0% 21.6% 37.9% 7.0% M E IS AFATY 2016-06-24
HRFMRAEE (%) 15% 15% 14% 16% 15% 4, (=i (600299) LG FHE E0F: BA
BRI () 0.58 0.70 0.55 0.75 0.80 BR Y & A VAZPLAR) 2016-01-29
PE 215 17.8 22.7 16.6 15.6
PB 3.2 2.7 3.2 2.7 2.3
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B EEBEB

CRNB) KB T RBREL, BIEIEFER oo
DA R OO
BRBLES: FRIER, BRI BT FIT oo
H S AR KIRZ, AR ETE e
W SR, A BARRBIEIR G IKT oot
e BRI R AT Lottt bbbttt bbbttt nes
e R B T ot bbb bbbt bbbttt s st as

(RN BT R a1 L NG )OO
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DONGXING SECURITIES

Az = j‘t‘ ﬂn-_-

Zid 7 (600299): & ABMA AT Rl F LR, BT LER

1. AR EZREE: IEESR, XRFH&

A RATAWT, A3 2 AR F AN ERS (FAR. BEEF) AR
BRI BRI, A h A KA RGBS,

G P A 2K

(1) shith &, 2203 BAM. %hAE. RBEFRRMN;

(2) HH=5%, T 20dE: BHA. B FRPHEERR. A IS A FH R0
745

(3) H=sh, TE264E: sk, BB A R R 45,

2016 “F 3 £ g LN 107 12, V54 18.6 1270, 28] ZEIN T et =
so b T k2 87.3 1470, & 81.5%; 4FAF F sl 13,6 12U, ik 12.7%; Lk
E AR AL S & BB 5 A3t A 95.1%, A& T2 eAE R,

1:A 8 2016 &£ FEWFZKANHIH

20165F AL

= DhREPE "
R

= HoAth

HAPF IR LNG 2N, T RAER BT

YA — R A LAER . K I E 2T 2408 I Se ARG A 8], i R4 AT 9 40 6 K SR %
Bk, N Bahbh T, HABRPRETEN SN REETZSE, Lk, NI XH
W) REARLEERR, AAEERR. A EFTIHATFRAAGRE N, KHRES
H = ae b G, Aaik F 560 T G A,

HEAEEZERBR LS d, »NEA%T “polar RE” EBMIE BRI T4 5 7ok,
it 2018 SFJRIERILT, 8] T AR PR BGE T IR IE A = de . TR
FRA, B, NEEEFRIFRE-ARRBRL], MIBESROHE.
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B ST AT @, F) T E LA T AR B AT BRI A, BAE
o, ARG I ERBT S - T i E@A-Dry+, A EARA KEH T RA T LR
TN, ARBHEIEE T, BFie R = Bd%ik, B L I80a B = ik 449
K.

2. ANTES, ®FRE

23 TR M E IR AR T A, R RE G T RLR, Ffk. FEMF
B DY BRI BERIRAL S, BRERT L EAE B A, BT AR TGS,
EAVNA 2 F AT 4 A7 d B 4 h 3,

1. FRMITILAR R

B A T5 AT A T R Fekl R B, HixFahdpiTk, RGBT, AT
Ve EBREH, SHUAFEAZ R LT RV ERETY, IAATHEF., A
A5 THEPRFT RPN RXER, HBANE LETARERRTY 27%H
B,

2. BEAIRNE T ARLE N

2 FINA 4 1900 % 5 T, @it HARMLA 140 % A E R ehA8 i 2600 12K P 37
AEIR S, ) BN . PRI 2 KA F KM, ERATIG, 28 694 E AR ALK
ERAMIBE P ERIBBEANEACE) E 5o, DR AL BIFIR S, EHLT Y, Wb B,
THAE, A, PREM, NNLETTAHERN, WRS5EFHIER.

B 22 N RBZEXM

201648 w) LA B [X 3 A1

3%

- BT A A
w s

o EAHK AAf D
. WIS

- i1

= Hh

AN R RAL ) St Y Ry A %ER
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YA p j‘t\ ﬂn:
TRIE HFHEIR P5

i 7 (600299): & ABAe 44T = LB LK, HAFT LR

HARI: AR, FFAEF LT

2016 Fora) Mk B EA KM, H PR, T AfedbM TN Sy 32%, Tk
EM. ZRBE(REFE ). dEM. F BB E RS54 20%. 16%. 16%F= 13%.
T ILA S NAE & KM 84 55 A 85 A T, A B T8 IMEA IR ERBR T 93 K% &
IS, FIETHLEBEE AR B A SR, IMEFEEFFTROTHRE, i f ok
Y5 B RE ) RAT VN BT R B0

3. AR AR, TSR

(1) N RATEA IR AT LY, @Lh A F PR, BV PHEIRYD, 37
T ERBRF ot F8E, MmAHE P RERKRNEIL, ETHG 5. £FH,
il FAA 70 BIRARERFRILE, GEBARIESRIAN b 5200 A B B R B .

(2) BREAEA TSRSV ZHFEP KR, N LET TR, X BitiT
PEAEMIK, PRIET So A Bk, ARIEK IR R G200, soid 1 B FRIA P SH 4T ATt
Mag ) FHEe 7 R, AR AR R 2R, RV ot EARGEA, RV A R
REIRE.

(3) A THLEMAK. TR T, ZadFrERn®sd, L] &8TEF%
A TEE, ) Bat R HOR It RAFA T AR 0 IRIE AT,

4. BROQI. AR

INEV A T AL T, 150 MERAR . AL 600 NFA], AFH B —F = 5.
dk 4 F, R HIEEIT AT . AVE. ZAT, B EFRPEERR DL,
T i Z@A-Dry+®, ARAH 20 ZAF = Sdon, 8] H = s bR RIA SN BRA
AEX, 50%/7% S ARATA Bk, FI T S0%SRINIRMAMBEE AL . SAEFF L mbe T
o LT gk

3. BARISE: TKIEK, BETmAIRF

FERRE RABT K, NIRRT R, BRBRANAATLE ST 22—, 2016
FARERABM T ZH 117 Feb, Ut RRER B A A, 2RERBRE RFRE
6% A 030k, IR, B R, BT ERBR T S BAK B REIEE T,
{27 T & ZEMAEF A 2017 SRR FHAS, TN 208 Fmel. 5458 LA
RANAE, FAIRMN Th 58 RN 8%, BT T ERBMMASMELALG T
EXOERAT b A TR A E % T RAT @R, B ohaAE)
IR A FRATH 04 T REL A A & BIR B BB XA A 7= RN B R B A 2 8] Z— . 28] Bk
RE BB T G R A A8 e - Kty T E3h ).

B A0 M 45 ALY STt B WA

R MA %2R



P6

i

5 MIE SRS @ AT

il 75 (600299): & RBA AT F LR F LK, BT LR

DONGXING SECURITIES

B 3:2016 £ LR ERBRTHARSIER B 4ESBNIEEDS
JCIATT
= i 61745 2% (Evonik Degussa ) 100
20
- it 80
70
i (Novus) 60
50
ke a0
30
. 752 0
10
0
Hefl 2013-01-05 2014-01-05 2015-01-05 2016-01-05 2017-01-05
e I I (5 11288% ) e [ Ay (77 11£99% )
A AN Feedinfo, # 3¢iEHK BFF AT AR LR, T SAERBFH T

RARE BB AR 45 VA T LR

(1) @k, WHAEG. JITKE AR P eg%A.
(2) RA AR A%, EASKAEF LA .

(3) R RABEAEH PRI 7 A 0945 & T ITm ) Rk,
@) BRYBEFT L FE, REXR, BLealiE

(5) RSFIHAFZHE, RV A,

(6) AL EA BRACK 69 Th 8, RV 4H o BRAL K] 6942

MEHTEEE, BAERABRERET 60%A4 EIRERE, 40%HRAE R, BIKE
RER 4 AR AR F B A b KA A L RIRFAD L P AE R K ERIAATLEAESZ
Fd ) mER T EYHEE, THTHITRAERRNE RS TEKRERR. 25
BRARE RIS BB N T WAL ZI AR, B RN LR IR AL B R &
BB AR R BB TR, A8 A T iR Fe G AT AL R A 4T84 7= b 3R IR 55, 4895
BTN T T4 PR L, SHFT KT B,

4n§ﬁtﬁn;ﬁﬁﬁ&%ﬁﬁﬁﬁ,ﬁ§$EHWijﬂ
o B) B HEFY FE S An T T S AE R R TR BRAF R, P A, A4 R TR L
A-Dry+5 =SB 1F & & K E,

BAFEL, R—AiLB F Ry A ERBR, A SR8 S, s AIER S,
KIREFAKR, 2016 FA3R A A, 0040 i f FHBFR T HE LT E, ok

BOE AR A RAW S B Y
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Az a2 *5'%

i 7 (600299): & ABAe 44T = LB LK, HAFT LR

TR TR, @Ot A, A8 — ARSI, KE KW
B FRGE A A TR 7 S, 2017 SRvAk, Al Sk sk kR, BT AEECEGE Kk
FBIRE. 2017 F—FF A48T SR LIE K 58 % , R BtiZ 7~ dh b B RERA)TE £
45, BA|R Y 45% £ 4 . Tt 2017 SFATAFEE s by FA E AR E T CAANRT £%,
B E s AN IR B E R IRAT G, ARMARKE T H 18,

NGB BRI B S A H TR Alterion, RRRILAEFTWWAH LM EFTE. 2016
iR R E S, ZRTLREAYG— T FART, MEAEIS 6 Rk, 2017
F—FEMARTEF2F, NEAMXNRRBAER A EREK LT 34 L. &
AR, HBAE BT — A6 F KA, RAT NG M TFHE P e
MR4-66 77, AARFT FHEE P 69 R P oAb,

2017 1 A, i R EHRANFH F o0 F il £ A-Dry+AHsl Ry, FHET 2018 Fandf
T, Fid £ A-Dry+2 —H KR TR RBEAT L & R 9320 KK E R
T, RLB EAFOIRAEA AER, FIFHIRERBMA KM, B&mEtE, RYHEF
g,

WMERRE, BRRKAEFREKTE

Zi ARG E S TE SRR, LA M5 RALAEFAE. 28 657 R
. BAGRS . AR THIFKE.

HRE 2017 F1 EER, N8 LK 203100, FIAEREL 163.8 24, HF)ad
FRA AR 124.5 1070, N8 K= GAREACA 19. 4%, A8 k@ IARE A 70.6 12
s AT 4106, 7400, SZAF L, A8 A5 {ATIR 23 1070, 28 F =R
FHEIEFAF, A TN NE @A R TG, R TG RIS F I ENL,
AAS I A Bh T/ 8) febig KL, IMET FHHLA.

)

A R AR W R h 3] BAFEY B ANRE ). seib R 2015 ST FSRB T EARVEA A IR
Wi, BN FRERREL TS, BERNEN—EFZEL 6 7 4/4, ek
REMABRTEE, BATRMNAE 1.8-2.2 F /b ht. @A RATIHIRGE, AF)
E B AR 2015 F 3 F 04 53. 8= K £ 2017 4 1 Y 39. 2%, RALTFHS
K. fAEE T AT ey B A LA, K REABRMAE TR R @m#ra. B A&
BB T et AT, T8 ARG ERRA, R—GAEFHE, KRNFHH4F
B A T R 2K, A ZAERRMENE BA R KRN H.
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60%
55%
50%

45%

2015/30 2015/4Q 2016/1Q 2016/2Q 2016/3Q 2016/4Q 2017/1Q

AR 2N IR, FNGER LI

AR &, 28] 2015.2016 F 2 I ARAF 95 A 35.6 12714 30.5 17T, 2017
FFENNZERNLFATA 61100, HERFEAG S EHILQERD.
T HS I RN, 12IF005) LE&43% 0 4168 77, 2016 R0 3) #E4T 2 R IL A 44x,
it BAKIA LA 10.5 1270, SFHRAH RIFH =R,

6. E I T R A E

il R KRR, TERFUR. BRAYNBRARTH LS 280, BARA
A7 W B TFARS, ABRATAA NS BRI T IHRALEGIEFTRGZE S, &) AL
AR RAMLH . A E ML, BRI ARIEL R FAFIRIEN S RFRY KT
BB, N8 R R Su . AT R R BRT Su T A AN B AR k4R 3 A &
HE, THERFRERIFZK, it 2017 FERBMEEBERIE, Fitad)
2017-2019 4+ EPS %-%|% 0.55 7., 0.75 7U#= 0.80 7T, %A PIE %34 22.7 1%,
16.6 1&4= 15.6 1%, 45 “dEH" TFA,

7. R R

FRB A A E L S EaE b Ei K, B T AR T RGN 8) b ghad R AR K
& R EmH A,

BOE AR A RAW S B Y R M 3% & R
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DONGXING SECURITIES Zih 7 (600299): &K RAB A BFAYF SLE R, AT LE i

F LT BATNR

EhfmE HBi:HBATT filia® Bi:-HAT
2017E  2018E  2019E 2015A 2016A 2017E  2018E  2019E
Rsh KAt 8321 10295 8321 12978 14927 B LMA 15173 10688 11846 13599 15128
St A 4941 6681 4941 8431 9785 B RBRAE 8906 5618 7443 8175 9245
L BRIR 1776 1577 1776 1975 2197 B LAMEB K In 122 114 118 136 151
FEft B R 21 26 21 24 26 EAL A 953 900 948 1088 1210
HbF kR 43 72 43 125 217 ERZER 981 850 936 938 1044
AR 1235 1458 1235 2128 2406 e 503 32 55 53 -65
AR T 296 468 296 296 206 FFBARK 169.51  14.43 _ 15.00 5.00 5.00
4 if 3 K2 At 9592 9649 9592 9087 8758 AAMAZ LA 67.62  -32.81 0.00 0.00 0.00
KR AL 0 0 0 0 0 BEHKE 0.00 0.44 _ 75.00 _ 80.00 _ 90.00
B 6176.35 6190.92 6176.35 6184.83 6045.66 F L FH 3607 3191 2516 3390 3627
R H 2007 1893 2007 1817 1628  EASMHEA 4128 13.80  16.00 __ 28.00 __ 20.00
FAbIE R T 11 3 858 0 0 EWS I 2268 16.03  15.00 8.00 8.00
xEEH 17913 19944 17913 22064 _ 23685F1 B & 3626 3189 2517 3410 3639
G 2181 2439 2181 3405 2867 Pis#t 1623 873 680 921 0982
45 I 0 0 0 760 0% A1 2003 2316 1838 2489 2656
FLATIRIR 946 997 946 1411 1596 U #RAHA 474 451 376 473 498
TR 1 21 1 45 g3 VA AAE] Al 1529 1865 1462 2016 2158
—F NI 85 117 85 85 85 EBITDA 7046 5714 3244 4417 4690
3k R R et 1550 1618 1550 1264 1414EPS () 0.58 0.70 0.55 0.75 0.80
KIR 16 14 16 216 | EEMSFHLE
A A 0 0 0 0 0 2015A 2016A 2017E  2018E  2019E
R 4t 3731 4057 3731 4669 4281 KEEH
Y HIR AR 3993 3811 3993 4466 4964 FLBAMK 59.0%  -29.6% _10.83%  14.79% 11.24%
FHFA (SRR 2682 2682 2682 2682 2682 FLAMBK  2480.8w  -12.0% 21.15%  34.70% _ 7.00%
FARR 2232 2232 2232 2232 2232 3B TANAFHE 52780  22.0% 21.62%  37.87%  7.06%
ASrEAliR 6467 7766 6467 7374 8345 RA#A
)3 B8 8] JR A 10189 12076 10189 12930 14440  EAIF W) 41% 47% 37% 40% 39%
AMfAFAAR 17913 10044 17913 22065 23686 FAIE 13% 22% 16% 18% 18%

HERER B BATT B EAE (%) 3.82% 9% 9% 8%
2015A 2016A 2017E 2018E 2019E ROE (%) 15% 15% 14% 16% 15%

2EEDALR 3556 3054 2890 2706 3266MEMEEA
A 2003 2316 1838 2489 2656 A/ AGrE 21% 20% 21% 21% 18%
718 Rl 2936.02 _2555.29 0.00 1080.48 1128.48 Vi e 3.81 4.22 3.81 3.81 5.21
W 43¢ A 503 32 55 53 65 EHLF 3.25 3.62 3.25 3.19 4.37
MR KR, 0 0 51 465 185 FE A
S 0 0 -9 34 38 I RAHE 084 056 0.63 0.68 0.66
B R EHAER -997 610 -1456 346 715 FBIRH A HE 14 6 7 7 7
AN RAMEE S 68 -33 0 0 0 FARHAE 15.84 1101 1220 1154  10.06
KA AL, 0 0 0 0 oFBAEHF (L)
B 0 0 75 80 90 A Mk E (RATHEH) 058 070 0.55 0.75 0.80
£ R EHRER 799 -752 7 438 1197 BRARNER Gt 125 063 0.54 1.30 0.50
B -8 Am 0 0 0 760 o BRA K= RAHE 3.80 4.50 3.80 4.82 5.38
KHAE 238 Ao 16 14 16 216 3 1ML &
LB I A 2159 0 0 0 0 P/B 24.34 2017 2590 1879 _ 17.55
FAMRH A 403 0 0 0 0 P/B 3.72 3.14 3.72 2.93 2.62
I % iR 3357 1693 1441 3490 1354 EV/EBITDA 4.69 5.48  10.18 6.90 6.07

HAFR I T RAERBH

B AN T2 RAL G R F R MHE X AR
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s

-HT )T A

24

2007 “FHFAF T FMEFAr, WAL TA2XHELE, 2010 F8RAE P LIEAL TATLAFR R, 2011 Ao
RILIEHFFFRPT, B BFG ML TR 2.

&R

Kb TA7 o vensa Kk, 9 SFEAST LR ZE, BERMAEZUNZHFTZT, BT ATLE L RIS, R
BRPAAT A 0 L Sk Sh A PLAE A FIBT, E B KR A AR I AT O i TAR. 8§ 3RAF 3 7 AT IR K
MR E =4, SRR IATRRELRSNIFE — 4, 28R (BRIAART) &% LENMTATISH
IF, (GEAIBY M6 TAT LA 47 )T,

X F 2

F AL R FARME, CFAFIEA, 2013 SFAFKIRT P end), 2016 Fhiun R ILEA,

A ABA

B

FEEZHAF (FT) LFLLHLE, 2010-2015 3£ F E i@ mibmARE, 2015 £ T K,
AEA, 2016 Fhn AR ILiEA,

2HT I AR

RFAFRARAE 2RI A BT —ALIES AT, JESe P B, AIREGIE . E R385 AT IR A
AFFR AR, BRI R &h L F H LR B RIRERB AT 915 SRR, JRFW. AR RS
MR AAGRRIE . AAFIGETHRS T LTS, NERE, REAEHKETLERRE F 0 LIREE K
M B e R A AR X

BOE AR A RAW S B Y R M 3% & R



Iy S FMIEENTIRE P11

DONGXING SECURITIES Gl (600200): & AEA KA E BRI S AR, BHATLEE

ks

R

%

AR AR 1 BRSSAE SR TR 8) BT FTARE . RSSE AN A T3] R BAT
BRI S8 A S A 69U R AR T 3] AT &3 R IR T T FoA
B 8] X AT G4 A H e A TARAEATIRIE, AL TPRIEFT €L4-4915 &An i
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
R H 4B A TR R R S AN S f e T
AR 5] BT B K IRAM T B R R4 F 4R 2] 690 8) PT KAT 69E A3k ~F AT
R Gy, AT HE AIX e 8] A RA S BIRAEIAARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FTA, REH@FT, AR Fa s ATAF VA
AT XBRR . B4 AL A, il A, FlL, FEPd s ARSLELFRAT, A
TR ARAERATA B REF IR BT F157L,
ARHF G ARAEAE R SRR T PR/ B) B PP A2 R3] ST | B 89 B P AL,
ZIAAL B FIRAF AR GO A A B I8 iAot B B LA AL R 4R Ak
KRG, ANa) TR G T ARRANAM AL A T L A0 I IRAE P AL ZARE P = 2 69
A8 % R e Fair4E,

TR IR FR

28 AR (VAP IR 300 $8500h H SR L ):

AFRE B JE6g 6 ANA W, 8] IRINARRT T B 207 35 R RS B0 R I A AR 2L
3% AL A AAATIRT W A BRSO B 15% v L

e ARRTIRT TR EIRROKE F 5% ~ 15% X 1];

Fobk: ARRTT T IR ISHL B EANTF-5% ~+5% ZJA);

= ARXEE T R R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48504 A BRSO ):

AR B 69 6 ANA A, ATk FRRORxT TR BT 3 OB 48 20 R I A AR L
AN AR T T RIS F 5% A

ok AT TR ESRHOR A RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,

Bk A0 M L5 RAL ) ST B A

R MA %2R



