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ᵍ ᶈ ᶈᵯ  (1866.HK) Strong Buy  

ᾉ ἅ ẖᵲ+ἥἓ ϣ ᵒ ᴕ  

ϩ 

ᵦḌ ᵣᴵ ᾉ ṱ ᵍᵿỌ ᵀ Ḻ ṱ ϣ ‏₯

ẩϥᾉ ἅ ẚ ᴑ 2ẹả ἥ ϣẚ₁ ᾇ Ὰ ᴠỌ ₃

ϥᵦḌ ἥềḴ ϣḤ Ṱ ᵌ ᵲϥ 

Ω ᾉ ↕ Ẑ ᷃ϣᵦḌ 2015 ẹ Q1 ἳẈᶚ 121%.ᾤ

ᵦḌ 2015/2016 ẹᵩἱ ἳ 4.74/5.97 ᵡϿRMBЀϣyoy ᵩἱ

+97%/+26%ϣᾳẐ EPS ᵩἱ 0.47/0.60 ᵡ(RMB)ϥṑ 2015/2016

ẹ PE ᵩἱ 6 ↕ 5 ϥ ᴪᾉ ἅ Ọ ẖᵲϣ᷃ᴢᵦḌἓ ἥϣ

ᾤ ᵒ ᴚ ᴕ ᾶ ϥ 

 ᵦḌ ᵣ ᴋᴋ ᵀ Ḻ ᾉ ṱ ϩṑ ᵣᴵ ᾉ

ṱ ᴵả Ọṱ ϣᵦḌ 2003 ẹᾺ₯ Ḻ ṱ ϣᶬ ᵷ ᵀ

ᶽẚ ḙ Pioneer Top Holdings Limited↕ Go Power Investments 

Limited ỌᴢḤᵦḌ 60%ᶰᴢ Ṱϣ ₯₭Ἃϥ 

 ᾉ ᶬ ễ↕ᶛἳϩβ Ḍṑ Ọᾉ 210 ϣ Ẑ 95 ϣ

ṋ 30 ϣᾉ ẚ ᵣ ẏ ṻϥ2014 ẹᵦḌᾉ

ễ 30 ᵡϣ ễḀᶚ 59%ϣ ᶛἳ 4.97ϣḀᶚ 55%ϥ 

 ᾉ ἅ Ọ “᷀ ἥ‗ϩ2012-2014 ẹϣṊⱱ ᾶ ↕ ᵣᾅ

ⱬ ϣᾉ ἅ ἥ ϥ ḵ₃ϣᾤ ẚ

ᵿϤ ềḴ ᷀↕᷀ᴱ ⱬ ᴠϣףּ ᵣᾉ ₁ ᾇỌ

Ὰ ϣἅ Ọ ẖᵲϥ 

 ᵦḌ ἥềḴ ϩᵦḌ ᵍ ᵿ ṇỴ ᵯᵀᾑṆ ᾉ

ṱ ᵐᴋϣẕỒ₥ᾉ ềḴ ϥ ᵦḌ♠ ḑ ₃ ϣ

ᾉ ẹᴠ ϣἥềḴề ᵦḌ ᶈ ᴚϥ ềḴ

ϣᵦḌ Ἡᾇᾉ ϥ 2014 ẹ 85 ᾉ ᾶ

ϣᵦḌẚ ᵩ ᾉ 52 ϣ ⱱᵞẹ 7ᶔṰᾶ ϥ

Ṋⱱ Ϥ ᴚ ềḴιἥϣ᷃ᴢἇ ϣἻⁿừ

ḙ ềḴϣᵦḌᾉ Ṇ ềḴᴨ ἥⱱ꜡ ẙ ϥ 

 ἳ ϩΩ ᾉ ↕ Ẑ ᷃ϣᵦḌ 2015 ẹ Q1 ἳẈᶚ

121%ϥᾤ ᵦḌ 2015/2016 ẹᵩἱ ἳ 4.74/5.97 ᵡ(RMB)ϣ

yoy ᵩἱ +97%/+26%ϣᾳẐ EPS ᵩἱ 0.47/0.60 ᵡ(RMB),ᾳẐ

0.60 ↕ 0.76 ᵡϿHKDЀϥ ỵ ᶒᵦḌễ 3.88 ᵡϿHKDЀϣ

2015/2016 ẹ PE ᵩἱ 6 ↕ 5 ϥ ᴪᾉ ἅ Ọ ẖᵲϣ᷃ᴢ

ᵦḌἓ ἥϣᾤ ᵒ ᴚ ᴕ ᾶ ϥ 

 ............................ ᴠ  ...................................  

ẹ ᶗ 12 ᶔ 31 ᶒ   2012 2013 2014 2015E 2016E 

ἳ (Net profit) RMB ợ ᵡ 311  264  241  474  597  

Ẉᶚ  ҇ 71.82% -15.11% -8.71% 96.64% 25.90% 

῎  (EPS) RMB ᵡ 0.31  0.26  0.24  0.47  0.60  

Ẉᶚ  ҇ 71.82% -15.11% -8.71% 96.64% 25.90% 

A Ḥ (P/E) X 9.86  11.61  12.72  6.47  5.14  

ἳ (DPS) RMB ᵡ 0.04  0.06  0.06  0.12  0.15  

 (Yield) ҇ 1.21% 1.96% 1.96% 3.87% 4.87% 
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  ᵦḌ  ףּ

ᵦḌⱱ 2006 ẹ 7 ᶔẚ ᷃∟ ᶽềṘϣ Ἃⱱᵍ ṷ ᵦḌּה ᶈ ᶈᵯ

ϥּה ᶈ ᶈἋⱱᵍ הּ ϣ1969 ẹ ϣ2003 ẹ Ọ

ṱ Ὰ₯ Ḻ ṱ ϥ2009 ẹ 12 ᶔϣᵦḌẚ Ẑṟⱴ☼ᶬ ﬞ ᴢḤϥ 

ᵦḌ ꜡↕ ₯ᴓ ỉṶṆϣᶰ ↕ ᶑẺẐ ỌᵦḌ 35%

Ṱϥ 

ϩᵦḌ  

 

₃ ϩᵦḌᵦὍϣ ₪  

  ᵦḌᶬ ᵯ  

ᵦḌ ᵍ ᾉ ᵷ Ẑ Ṇ ᵐᴋϣṆ ẙἋⱱᵍ הּ

ϣ ᵷ ᵦ ᾃ ϣ ᴵ ᵩ ᶊᵷ ᴾἇ ϥᵦḌṑ Ọ

ᾉ 210 ϣ Ẑ 95 ϣṋ 30 ϥ 

ϩᵦḌẍ ᵯ 

Ͽ Ѐ 2009 2010 2011 2012 2013 2014 

ᾉ  125 125 125 125 125 210 

Ẑ  60 60 60 75 75 95 

ṋ  20 20 20 20 20 30 

₃ ϩᵦḌᵦὍϣ ₪  

      ᵩ ₃ ϣᾉ ᴋ ᵦḌ ễᴕ↕ᶛἳ ᶬ ₃ ϥ2014 ẹᵦḌᾉ

ễ 30 ᵡϣ ễḀᶚ 59%ϣ Ẑ ễ 12.5 ᵡϣ ễḀᶚ 24%ϣṋ ễ 6.7

ᵡϣ ễḀᶚ 13%ϥ ᶛἳ ₃ ϣ2014 ẹᵦḌᾉ Ϥ Ẑ Ϥṋ ᵩἱ ᶛἳ

4.97Ϥ1.95Ϥ1.68 ᵡϣḀᶚᵩἱ 55%Ϥ22%↕ 19%ϥ 

  ϩᵦḌᶬ ễ ᵯϿ Ἃϩ ᵡЀ 



 

C o m p a n y  U p d a t e

 
   HK Research Dept .  

 

 

 
3 2015 年 5 月 27 日 

0

10

20

30

40

50

60

2009 2010 2011 2012 2013 2014

尿素 复合肥 甲醇
 

₃ ϩᵦḌᵦὍϣ ₪  

  ᾉ ἅ ◕ ϣḵ₃Ọ “᷀ ἥ‗ 
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20%ϥΩ ᵺ Ὰ ϣ ᾉ ềḴᵌ ϣ ᶪ ᴠ ₥

ẙἋ ₃ ⸗ ϥ ᾉ ᴢḤṱ ♠ ṕϣᴵ ᵩᵂ

ᴑ 2 ẹϥ ᵺ Ὰ ϣ2015 ẹềḴ⁷ ᷃ϣẕỒḵ₃Ồ ᵩ Ọ ῍

᷀ϥ 

ϩ ᵣᵯ ṇᵺ Ͽ Ἃϩᵡ/ṘᶑụЀ        ϩ ᾉ ᴢḤᵦḌ ᴟẹ ἳ Ͽ Ἃϩ ᵡЀ 
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₃ ϩ Ὰ⌡ϣ ₪                 ₃ ϩᵦḌᵦὍϣ ₪  

      Ͽ3Ѐ Ὰ Ọ € ᷀ᴱϩ ᵣ 2005 ẹ ├ ᾉ ᷀ᴱ ễ ϣ ᴑ Ṷ

” ᵣ ṇ ϣ̓͂Ồ ᷀ᴱ ϥ ẹϣ ᵣᾉ ₁ ᾇ Ὰ ϣ

᷀ᴱ ᴨ ῍ᴠ ϣẕỒϣ€ ᴑ᷀ᴱ ᴵ ᷃ϥ2015 ẹϣᾉ ᷀ᴱ ᴋ῍

ṷẹ ᴋ 80 ᵡ/ ϣ 2014 ẹ ᷀ᴱ ϣᾤ Ồ ᾉ ṱ ᷀ᴱ

ᴟềḣḆϥ ᷀ᴱ ₃ ϣ2014 ẹ 1-2 ᶔṰᾤ ᾉ ᷀ᴱ 297 ϣẈᶚᴵ

127%ϥᾤ 2015 ẹ ᵣᾉ ᷀ᴱ ᴵ ᷃ ᴵ ⁭Ṭϣ Ọἷⱱ ᵣᾉ

Ắ ᵯϣ᷃ᾠ₁ ᾇ Ὰ ϥ 

ϩᵍ ᾉ ᷀ᴱ ᵯ 

 

₃ ϩ ϣ ₪  

ϩᵍ ᾉ ᷀ᴱ ᵯ 
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₃ ϩ ϣ ₪  

      Ẑᶰᴢẕ ϣᾤ ᾉ ἅ ẚ₁ ᴚ ↕᷀ᴱ ῏Ὰ ᴠḵ₃Ọ

“᷀ ἥ‗ϥ 

  ᾉ ềḴ ϣ Ἡᾇ Ḥ  

ᵦḌ ᵍ ᵿ ṇỴ ᵯᵀᾑṆ ᾉ ṱ ᵐᴋϣẕỒ₥ᾉ ềḴ ϥᵦ

Ḍḃẹᾶ 85 ϣṊⱱ ṇ ι᷃Ṷ ᾨ ϣⁿ ᵦḌᾉ ềḴ ᴋ῍ᴠ ϥ

ᾤ ᶰẍᴢḤᵦḌᵦἩ ᶛἳ ἅᶚ ϣᵦḌᾉ ᶛἳ ₣ẹ ẏẚ ṻϥ

ᵦḌ♠ ḑ ₃ ϣ ᾉ ẹᴠ ϣ2014 ẹ 0.733 ϣ ᶚ 2010

ẹ ᵿ 12.7%ϥ ᾨ ᵲ ⁿ ᵦḌ ᾉ Ṇ ềḴ ᴠ ϣ ᴚϥ 

  ϩᵦḌᾉ ᶛἳ A ᴢḤᵦḌᶚ  

ᵦḌẏ  ᾉ  
ᾉ ᶛἳ  

2013 2014 

ᶈ ᴂ
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₃ ϩᵦḌᵦὍϣ ₪  

      ềḴ ϣᵦḌ Ἡᾇᾉ ϥ ḃẹ 85 ᾉ ᾶ ϣ

ᵦḌẚ ᵩ ᾉ 52 ϣᴨ ⱱᵞẹ 7 ᶔṰᾶ ϥṊⱱ Ϥ

ᴚ ềḴιἥϣ᷃ᴢἇ ϣἻⁿừ ḙ ềḴϣᵦḌᾉ Ṇ ềḴᴨ

ἥⱱ꜡ ẙ ϥ 

ᴑ ᵩ ₁ ᶰᵷ יּ ᾉ ềḴ ϣᵦḌ 2ᶔṰ

ᵦἩϣ ḱ ḱ 9444 ᵡᴓḺ ễ ᵷ ᵦḌ- ᵺת ᵦḌϣ

ᶰ ᶍᶱϥ 

  Ẑ ἅ ◕ ϣ ṱ ⁷ ↕ ⁷ ᶬ  

Ỵᴢᶨ 90 ẹᶶ ϣᾤ ├ỴἅṆ Ẑ ᶰ₃ϣ Ẑ ṇ ‪ ᷃ϣ

1990 ẹ₭ 2012 ẹ Ẑ ᾳ ṇ 342 ỵ 1990 ϣ ᴑ 4.8 ϣᵯ

Ẑᵯ Ṋ 13% ỵ 34%ϣ῎ẹ 1%ḣḆϥ ᾤ Ẑ ⁿṇ ↕ Ẑᵯ ᵌ

ϣἠ ↕ ḦὩᶝ ᶚϣᵝẮẚ ᴵ ϥẕỒϣᾤ Ẑ ⁿṇ

ᵝẮẚ ᴵ ϥ 

Ṋⱱᾨ ἥϣṆ ṱ ảϣ ϣṑ ᵣ Ẑ Ṇ Ḅ ṱ

Ọ 4000 ả ϣ₥ᵍᴵả ẚ 1ѣ5 ᴻṱ ϣ ễ 2000 ᶰᴢṱ ẚ

1200 ḣḆϥἅ ᴜẏ ṱ 2006 ẹḤ ἜỌ ẚ 20%ḣḆϣ2011 ẹ ₭ 30%ḣ

ḆϥẕỒϣᾤ Ẑ ἅ Ὁ ᵍ ἥϤ ϥ 

ᴑ Ẑ ἅ ϣᵍ Ṕּס↕ᵯ ᵀ ₴ ₯╖ ЏṔּס↕ᵯᵀ

—АϿ2009 ẹЀ ᷀ϣ ṱ ϣ ᵍ ϣ ℗

₭ 2015 ẹ Ẑ 10 ẏṱ ᶚ₂ ₭ 50%ᶰᴢϥ 

Ẑ ṱ ẚ ᶑ ₤ ả ϥ Ṷϣ ṱ ᴚ ϣ ╔

ἳṇ ⁷ ϥΩ Ṇ ₯ ϣ Ẑ Ắẚ ⸗ ╔ ◕ϣ῎ẹ 3 ỵ 10

ᶔ Ẑ Ⱳ╔ϣ11 ᶔỵốẹ 2 ᶔ ╔ϥỬ ₤Ọ⸗

╔ יּ ◕ϣẕỒϣ ἥṆ ềḴϣ Ẑ Ṇ ṱ ᴋ ẚᶾ╔ ἥ
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ᴋ ᵩ ϥ ⱱ Ẑ Ṇ ṱ ᴨ ᷀ᴑ ῏ϣẕỒϣẚ ╔ ᵍ

ᴻ Ẑ ṱ Ṋⱱ ᴚỌ □□ כּ ἳṇ ϣṆẮ ᴚ ᴵϥ 

₥ốϣ Ẑ ἅ ᷊ 500 ᵦ‹ϣᵼ ἥ ◕ ᶚϣỬᶪẚ ᴚ

ᴠẮẚᵌףּ ᵷ ᾬ ₭Ḥ ϣẕỒϣ ṱ Ḅ

ṘṆ ẙ ᶑẺ Ḥ ϥ 

ϣ ṱ ₤ ϥẚᵯ ᵍϣ Ϥ Ϥ ⸗ ϣḤ

ϣ Ẉ ᵯϣ ᵌ ϣỬ Ẑ ṊⱱṆ ṱ ảϤ ᵯϤ

ảϣḤ ϣᵌᶮ Ẁ ϥ ṱ □□ᾶᴕ ả ᶚẫ Ϥᴓ Ϥ

₃ ↕ Ỵᵁ ϣ ↕ ᴚϥ 

ᵦḌ Ẑ ᾤ Ḅᶰ ᷀ϣ ẹᵦḌẚỒᶑ ᴨ Ḥ ῍

ϣ Ẑ Ṋ 60 ỵ 95 ϥᵦḌἋⱱּה 45 Ẑ

ⱱ ᵍϣ ⱱẹᵍᾶ ϥ 

  ἳ  

ᶰᴢᵩאϣᾤ ϩ 
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ᶛἳ 0.19  1.28 1.68 1.79  1.97  

ᶛἳ  3.90% 21.20% 25.00% 25.00% 25.00% 

 

Ω ᾉ ↕ Ẑ ᷃ϣᵦḌ 2015 ẹ Q1 ἳẈᶚ 121%ϥᾤ ᵦḌ

2015/2016 ẹᵩἱ ἳ 4.74/5.97 ᵡϣyoy ᵩἱ +97%/+26%ϣᾳẐ EPS ᵩἱ

0.47/0.60 ᵡϥṑ 2015/2016 ẹ PE ᵩἱ 6 ↕ 5 ϥ ᴪᾉ ἅ

Ọ ẖᵲϣ᷃ᴢᵦḌἓ ἥϣᾤ ᵒ ᴚ ᴕ ᾶ ϥ 
 

 

(Expected ReturnϨER) ϣ ⸗ẫᴠϩ 

ᴚ ᴕ Strong Buy (ER љ 30%)Ϩ ᴕ Buy (30% і ER љ 10%) 

ᵍ◕ Neutral (10% і ER і -10%)  

᷀ Sell (-30% ѕER ј -10%)Ϩ ᴚ ᷀ Strong Sell (ER ј -30%) 
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ᴋϩẐ  

ợ ᵡ 2012 2013 2014 2015E 2016E 

ễᴕ 3946  3969  5082  6098  7013  

ềḴ 3226  3221  4183  4818  5470  

ᶛἳ 720  748  899  1281  1543  

₥ᶴễᴕᵷễ  29  26  56  60  60  

ᵷᵩ ᶍ 69  82  198  213  281  

ᴋ ᵷἅ ᶍ 202  276  243  274  316  

₥ᶴ ᶍ 22  9  11  11  11  

ềḴ 82  95  218  274  281  

ἳ 372  312  285  567  715  


