
flict of 
nt decision.
Morgan Stanley does and seeks to do business with companies covered in Morgan Stanley Research. As a result, investors should be aware that the firm may have a con
interest that could affect the objectivity of Morgan Stanley Research. Investors should consider Morgan Stanley Research as only a single factor in making their investme
MM
万华化学

股价五年内有望翻倍
万华化学的股价被低估，主要因为市场对其有以下三点担忧 1)MDI业务盈
利波动风险 ; 2)新产品的成长空间与盈利能力 ; 3) .作为本土中国企业，跨 多
国经营或受阻。然而我们认为，在未来3-5年内，万华有望在上述三个 要素上
取得超预期的表现。

June 11, 2018 09:00 PM GMT
For analyst certification and other important disclosures, refer to the Disclosure Section, located at the end of this report.
+= Analysts employed by non-U.S. affiliates are not registered with FINRA, may not be associated persons of the member and may not be subject to NASD/NYSE restrictions on 
communications with a subject company, public appearances and trading securities held by a research analyst account.

http://www.hibor.com.cn/


MM

MORGAN STANLEY ASIA LIMITED+

Andy Meng, CFA
Equity Analyst

+852 2239-7689

Andy.Meng@morganstanley.com

分析师

MORGAN STANLEY ASIA LIMITED+

Jack Lu
Equity Analyst

+852 2848-5044

Jack.Lu@morganstanley.com

MORGAN STANLEY ASIA LIMITED+

Albert Li
Research Associate

+852 3963-3610

Albert.Li@morganstanley.com

http://www.hibor.com.cn/


309 CH)

Overweight

Attractive

Rmb58.79

19

Rmb49.30

b49.85-24.48

2,734

Rmb134,787

Rmb143,111

Rmb1,735

/19e 12/20e

5.08 6.22

4.83 5.31

,154 76,235

,177 25,129

,888 16,997

9.7 7.9

2.4 2.0

34.1 37.0

29.1 30.1

5.8 4.6

3.8 4.6

6.5 8.8

7.3) (31.4)

tanley 

ates

 EPS Esti-

New Old Chg

17.0 n.a. n.a.

6.22 n.a. n.a.

2020e
MM
万华化学

股价有望五年内翻倍
Wanhua Chemical (600309.SS, 600

China Energy & Chemicals China

Stock Rating

Industry View

Price target

Up/downside to price target

(%)

Shr price, close (Jun 11, 2018)

52-Week Range Rm

Sh out, dil, curr (mn)

Mkt cap, curr (mn)

EV, curr (mn)

Avg daily trading value (mn)

Fiscal Year Ending 12/17 12/18e 12

ModelWare EPS (Rmb) 4.26 4.67

Consensus EPS (Rmb)§ 3.83 4.39

Revenue, net (Rmb mn) 53,123 54,672 63

EBITDA (Rmb mn) 20,341 19,562 21

ModelWare net inc 

(Rmb mn)
11,658 12,754 13

P/E - 10.6

P/BV - 2.8

RNOA (%) 42.1 34.2

ROE (%) 78.7 46.8

EV/EBITDA - 6.4

Div yld (%) - 3.5

FCF yld ratio (%) - 6.9

Leverage (EOP) (%) 19.7 (24.4) (2

Unless otherwise noted, all metrics are based on Morgan S
ModelWare framework
§ = Consensus data is provided by Thomson Reuters Estim
e = Morgan Stanley Research estimates

股票评级    行业展望          目标价

增持       有吸引力的 Rmb58.79

超预期点① -- MDI业务有望保持强劲的盈利能力：鉴于中国未来几年新增产能有限，万华化
学MDI价格将稳定在25,000￥水位，这将为公司带来至少60亿的利润。作为全球MDI最大供应

商（全球份额>20%,国内份额>60%）,万华在该产品上拥有强力的定价权。

超预期点②——新品投产带来可观回报: MDI业务是成为公司的现金奶牛 ，但万华并没有盲目的
扩张MDI产能，而是拓展了其他包括TDI, SAP, MTBE, MMA, PC,等化工产品业务。就目前而言，这些业
务的盈利能力无法与MDI相媲美，但上述产品均有着较高的进入壁垒，同时存在着广阔的进口替代
机会。简言之，业务的多元化不仅能够带来营收利润的增长，更重要的是由于化工产品周期性各不
相同，公司的周期属性也会更加弱化。

超预期点③——全球化进程加快，推动估值修复: 万华此次资产重组完成后，将在亚、欧同时拥有
生产装置， 为公司全球化战略搭建了良好的平台。后期在美国开建的生产基地将进一步提升其国际化程
度。我们认为此举将推动公司估值向其他国际竞争者看齐，估值折价有望修复。

对比国际同行估值较低，调整其评级至增持:
考虑到18年一季报超预期，未来新品量产贡献利润以及正在稳步推进的全球化战略，我们上调其盈利预
期：18年128亿（+48%），19年139亿（+62%），20年170亿. 并将股票评级调整为增持（目标价相应提
高37%），预计2018 PE 12.6X（万华历史估值区间为10-18 PE，国际同行估值为13.9X，数据从2016年起
算）

WHAT’S 
CHANGED

Wanhua Chemical From To
评级    中性                增持             
目标价          Rmb42.81 Rmb58.79

Exhibit 1:
Wanhua: Change in Net Profit and
mates

New Old Chg New Old Chg

Net Profit (Rmb bn) 12.8 8.6   48% 13.9 8.6   62%

EPS (Rmb) 4.67 3.14 48% 5.08 3.14 62%

2018e 2019e

Source: Morgan Stanley Research estimates 
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Financial Summary
Exhibit 2:
Wanhua Chemicals: Financial Summary
利润表  2015A 2016A 2017A 2018E 2019E 2020E Ratio Analysis  2015A 2016A 2017A 2018E 2019E 2020E

Operating revenue  19,492  30,100  53,123  54,672  63,154  76,235 Growth (%)

Operating costs (13,620)  (20,745)  (32,033)  (34,881)  (41,448)  (49,787) Turnover -12% 54% 76% 3% 16% 21%

Business tax and surcharges  (96)  (204)  (475)  (219)  (253)  (305) Gross Profit -14% 58% 125% -5% 10% 22%

Selling expenses  (847)  (1,166)  (1,417)  (1,640)  (1,895)  (2,287) Operating profit -22% 80% 162% -5% 9% 22%

Administrative expense  (1,282)  (1,423)  (2,035)  (1,695)  (1,895)  (2,287) PBT -29% 91% 196% -5% 9% 22%

Operating profit                            3,648  6,562  17,163  16,238  17,664  21,569 Net profit -33% 129% 203% 15% 9% 22%

Non operating income  302  88  922  355  386  411

Finance costs  (1,075)  (1,046)  (865)  (800)  (839)  (881) Margins (%)

Interest income  12  29  28  28  28  28 Gross Margin 30% 30% 39% 36% 34% 34%

Profits of associates  (3)  23  105  105  105  105 Operating margin 19% 22% 32% 30% 28% 28%

Non operating income  4,020  6,647  17,482  16,610  18,066  21,995 PBT margin 15% 19% 32% 29% 27% 28%

Profit before tax  2,954  5,653  16,750  15,943  17,360  21,246 Net margin 8% 12% 21% 23% 22% 22%

Income tax  (675)  (1,105)  (3,440)  (3,189)  (3,472)  (4,249)

Profit for the year  2,280  4,548  13,309  12,754  13,888  16,997 Returns (%)

Minority interest income  (670)  (869)  (2,175)  -  -  - ROE (BOP) 12% 25% 61% 41% 27% 28%

Net Profit 1,610  3,679  11,135  12,754  13,888  16,997 ROA (BOP) 4% 8% 22% 19% 16% 17%

EPS 0.59  1.35  4.07  4.67  5.08  6.22

Gearing (%)

资产负债表 2015A 2016A 2017A 2018E 2019E 2020E Net Debt/Equity 142% 86% 52% -1% -6% -12%

Fixed asset  20,046  28,468  27,610  29,000  31,263  32,217 Total Debt/Equity 156% 97% 62% 39% 35% 31%

Construction in progress  12,409  4,245  6,420  6,706  6,129  7,027

Intangible assets  2,252  2,612  2,521  2,879  3,144  3,305 估值 2015A 2016A 2017A 2018E 2019E 2020E

Long-term equity investment  186  363  526  651  777  902 P/E  25.3  13.3  9.3  10.3  9.4  7.7

Others  1,884  1,842  3,551  3,547  3,563  3,581 P/BV  2.7  2.7  3.4  2.6  2.2  1.9

Non-current assets  36,778  37,529  40,628  42,782  44,876  47,033 EV/EBITDA  11.9  6.9  5.9  6.6  6.0  4.8

Inventories  4,194  4,337  7,000  8,750  11,374  14,218 Dividend Yield 1.1% 2.8% 4.0% 3.6% 3.9% 4.8%

Trade & other receivables 1,356  1,841  3,079  3,787  4,673  5,336 FCF Yield -1.4% 6.6% 4.1% 7.4% 7.0% 9.4%

Cash and cash equivalents  2,066  1,987  3,063  20,517  24,698  30,829

Others  3,410  5,071  12,058  12,646  13,263  13,911 现金流量表 2015A 2016A 2017A 2018E 2019E 2020E

Current assets  11,027  13,236  25,200  45,701  54,008  64,294 Net profit  2,280  4,548  13,309  12,754  13,888  16,997

Trade & other payables  4,190  4,990  7,904  8,238  8,587  8,951 Adj for non-cash items  1,698  2,869  3,581  3,303  3,492  3,539

Short term borrowing  9,638  8,501  12,715  13,350  14,018  14,719 Changes in working capital  (69)  (1,044)  (7,515)  (1,756)  (3,514)  (3,516)

Others  5,445  9,110  7,202  7,474  7,754  8,046 Other operating cash flow  694  975  836  800  839  881

Current liabilities  19,273  22,601  27,820  29,062  30,359  31,716 Net operating cash flow  4,602  7,349  10,212  15,101  14,704  17,901

Long term borrowing  11,440  9,333  6,322  6,638  6,970  7,318 Payment for PP&E  (5,160)  (4,113)  (5,953)  (5,357)  (5,465)  (5,574)

 Bond Payable 1980 0 0 0 0 0 Others  (64)  144  493  (85)  (105)  (105)

Long-term payables  4  3  1  1  1  1 Net investing cash flow  (5,225)  (3,970)  (5,460)  (5,442)  (5,569)  (5,678)

Other liabilities  284  494  931  1,630  1,630  1,630 Dividends  (1,727)  (1,457)  (2,058)  (4,697)  (5,115)  (6,260)

Non-current liabilities  13,708  9,830  7,254  8,269  8,601  8,949 Net proceeds from borrowings  (24,056)  (22,181)  (26,300)  -  -  -

Minority interest  3,252  3,512  3,475  3,475  3,475  3,475 Others  27,539  20,134  24,699  12,493  160  168

Shareholders' Equity  14,823  18,334  30,754  51,152  59,925  70,662 Net financing cash flow  1,756  (3,504)  (3,660)  7,796  (4,955)  (6,092)

Source:  Company data, Morgan Stanley Research; In Rmb mn; Year ending December. E = Morgan Stanley Research estimates. Calculations may differ from ModelWare because of definitional differences. Note: Closing 
price as of June 7, 2018
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风险回报
MDI业务持续盈利, 新品不断投产，未来盈利可期 – 上调至 增持

Source: Thomson Reuters, Morgan Stanley Research estimates

目标价 Rmb58.79
现金流折现模型

牛市价格      Rmb75.16
预计18年PE 13X
MDI价格比预计高2000元/吨以上: 笨供应充足，MDI提价直接带来万华盈利提升。新品

量产爬坡符合预期。

合理价格      Rmb58.79
预计18年PE 13X
MDI价格维持现有水平: 国际巨头倾向于控制产量，维持价格。新品量产爬坡符合预

期。

熊市价格      Rmb31.20
预计18年PE 13X
MDI价格比预计低1600元/吨以上: 部分寡头企图通过产能扩张来占领市场。新品量产爬

坡符合预期。

增持理由
n 万华化学是全球领先的MDI生产商，市场

份额超过20%。

n MDI属于特种化学品，由少数寡头把

持，行业竞争格局有序， 厂商策略由追求规模

向追求边际效益转变。 在不打破现有平衡的前

提下，对外扩张变得无利可图，我们认为当

前MDI定价体系被打破的可能性非常低。

n 万华化学在渗透新市场和多元化上有成熟

的范例，其即将上马的新产品线如甲苯异氰酸

酯 (TDI), 高吸水性高分子 (SAP), 甲基叔丁基

醚(MTBE), 甲基丙烯酸甲酯 (MMA), and 聚碳

酸酯(PC). 均收益良好，前景广阔。

核心价值驱动因子

n MDI价格与需求展望

n 新产品价格与收益

n PC/TDI 项目的量产爬坡进度

核心股价催化剂

n 18年中报盈利乐观

n MDI报价稳中有升

n 新项目开工建设

风险警示

n MDI价格大幅下滑

n 聚丙烯价格大幅下滑,PO/AE 项目盈利不

及预期

n 新产品市场需求不及预期

Rmb58.79 (+23%) 

Rmb47.97 

Rmb31.20 (-35%) 

Rmb75.16 (+57%) 
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我们相信万华化学的股价有望在五年内翻倍，详情如

图5所示，主要理由如下：

1. MDI业务利润坚挺 – 对提升估值有少许正向贡献；

2. 新品量产持续贡献盈利；

3. 多元化的营收利润来源；

4. 上述三点理由带来的价值重估。

讨论 – 股价何以五年内翻倍？

我们对万华的新品--TDI充满信心，它将和MDI产生协同效应，增

长前景广阔。另外，PC，精细化工与新材料等其他化工业务将

带来444亿的市值增长。

Exhibit 4:

万华在未来五年内对MDI的依赖度会越来越低, 多元化的产品组合值

得价值重估。

Source: Company data, Morgan Stanley Research and Estimates. 

Exhibit 5:

万华化学市值增长示意图（预测）

Source: Morgan Stanley Research and estimates. Note: Market Cap as of June 7, 2018.

Exhibit 3:

市场预期2017年的利润不可持续，相反，我们认为万华在未来五年

内利润可维持高水位并持续增长。

Source: Company data, Morgan Stanley Research and Estimates.

现有市值 MDI TDI PC          精细化工与新材料 其他 估值提升 未来市值
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市场低估了万华化学MDI业务的盈利能力，给予其较低的估值乘

数:作为全球领先的MDI制造商，市场份额高达20%以上，万华化

学对于MDI拥有强力的定价权。未来新增产能有限，需求持续增

长，现有寡头发起价格战的概率很低，从而为维持MDI健康价格

体系提供了有利条件。更多详情，请查阅核心争论①MDI高盈利

水平能否持续？

然而, 市场对目前万华的估值包含了以下两个因素 :

l 预计2018-2020年MDI业务盈利能力下滑，给予其较低的

估值。

l 对2017年万华MDI的盈利估值打折扣。

这种估值方式实质上反映了投资者对于MDI市场周期性波动的担

忧：但是，除非有证据表明现有寡头会打破市场定价平衡亦或是

经济有衰退迹象（造成MDI需求下滑），否则MDI盈利下滑就是

小概率事件。因此，我们相信一旦万华在未来两年内证明其坚挺

的MDI盈利能力，其股价也会迎来一次重估。

新产品的绝大多数价值还未反映在公司目前的股价上:基于保守的

估值方法，投资者低估了万华新产品的价值。例如已经开工的部
分新品–TDI, SAP, PC等，这些产品目前的盈利状况都一般。所

以，基于目前盈利的估值自然不高，但我们对于其未来的盈利能
力持乐观态度 。

我们对万华的新产品充满信心。其进军的领域，行业壁垒高，盈

利能力好，并且万华在MDI上的成功也证明了其在化工领域的品

控能力与工艺改善能力.，我们相信这些优势会同样反应在新产

品上，从而为万华的利润做出贡献。

万华应被给于成长溢价（国际化）而非折价：仍有相当一部分投

资者将万华视为中国化工翘楚，却忽视了它的国际化增长潜力。

在我们看来，这种观点在以下两点上对万华有所低估:

1. 随着经济衰退，万华在中国的增长速度放缓；

2. 万华的海外扩张计划或受阻

Those two issues have led to a discount in Wanhua's 
valuation.（和上段重复，懒得翻译了）

然而，正如我们在讨论三：万华能否成长为世界级化工巨头中所

说，本次资产重组后，万华将会从控股股东--万华化工中获得欧

亚大陆上所有生产装置的所有权。我们认为万华将在未来十年内

从全球化战略中不断获利。因此，对比其国际同行，万华理应获
得估值溢价。

http://www.hibor.com.cn/
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Exhibit 6:

万华股价与利润走势对比（预期/实际）

Source: Thomson Reuters, Morgan Stanley Research.

尽管我们相信万华股价将会在五年内翻倍，但本研报的目标价及

评级只涉及未来一年的预测。

基于积极的2018-2020盈利预测，我们上调万华的评级至增

持，目标价58.79，预计2018 PE 12.6X，2019 PE 11.6X。依据如

下：

l 万华的历史估值区间（2016年起算，10-18x）

l 全球MDI厂商估值区间（2018年 3.8-16.6X；2019年6.3-13.8X）

我们认为万华成长性较好，理应给予估值溢价。2017.10.10-

2017.12.04，万华股价下跌13%，同期上证指数下跌3%，紧接着

公司发布资产重组公告，股票停牌（图47）。在我们看来，这反

映了市场的一致性预期：

未来一年的股票评级与目标价
公司的MDI业务在2017达到顶峰，2018利润即将下滑。然而，我

们看好万华盈利的可持续性（2018年持平，2019-2020增

长），它将成为全球股票市场中最佳的化工标的之一。

我们的EPS估值高于市场预期（2018 +6%；2019 +5%），如

图6所示，公司盈利增长预期与股价有密切联系。

即使采用保守的估值--2019/9.4X（对比国际特种化学品竞争

社，取其低谷区间），只要公司盈利符合预期，股价上升空间依

然可观。
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M
图 7:

万华: P/E vs. EPS 增长率

Forward P/E Mean +1std -1std EPS Growth

Source: Company data, Bloomberg, Morgan Stanley Research 

图 8:

万华: P/B vs. ROE

Source: Company data, Bloomberg, Morgan Stanley Research

Exhibit 9:

万华: EV/EBITDA

 Forward EV/EBITDA  Mean  +1std  -1std

Source: Company data, Bloomberg, Morgan Stanley Research

Forward P/E 平均值           +1标准差        -1标准差       EPS 增长率
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Domestic Chemical Peers

Sinochem International HKD 62.90       NA NA NC 21,346 16,537 2% 1% 21% 65.7         53.2         2.2           2.1           2.0           1.8           

Sinopec Shanghai-H HKD 5.59         4.85         -13% E 57,915 9,056 11% 22% 36% 5.8           3.9           6.5           10.9         12.2         13.5         

Sinopec Shanghai-A CNY 5.73         4.37         -24% U 57,915 9,056 -2% -3% -9% 7.3           5.6           11.2         13.7         15.3         17.0         

Chinese Median 6.5           10.9         12.2         13.5         

Global Specialty Chemicals Peers

Albemarle Corp USD 95            85            -11% U 10,547 10,547 -5% -4% -16% 145          87            27.9         18.4         17.6         21.2         

Arkema EUR 103          100          -3% E 7,881 9,285 -1% -2% 12% 113          90            13.7         14.2         13.5         12.8         

Celanese Corp USD 117          112          -4% E 15,899 15,899 8% 10% 35% 118          86            14.3         12.7         11.5         10.6         

Clariant CHF 25            23            -7% E 8,179 8,301 4% 9% 26% 29            20            18.6         15.6         13.7         12.9         

Croda GBp 4,836       4,800       -1% O 6,366 8,548 8% 8% 26% 4,900       3,600       24.7         25.4         23.0         21.4         

Eastman Chemical USD 108          98            -10% E 15,461 15,461 3% 3% 36% 112          80            12.2         12.7         11.6         10.4         

Johnson Matthey GBp 3,755       3,900       4% O 7,267 9,758 15% 21% 30% 3,816       2,678       14.7         14.6         16.5         14.5         

Victrex GBp 2,900       2,500       -14% E 2,497 3,353 8% 14% 63% 2,972       1,777       19.8         22.4         22.0         20.8         

Umicore EUR 50            39            -22% U 12,354 14,555 5% 13% 64% 51            30            31.1         33.2         29.9         26.7         

Wacker Chemie EUR 123          145          18% E 6,423 7,566 -18% -4% 35% 177          91            40.2         15.8         13.6         12.5         

Evonik Industries EUR 31            38            24% O 14,283 16,827 4% 13% 6% 33            27            12.8         12.2         11.7         10.8         

Synthomer GBp 541          405          -25% U 1,839 2,469 13% 7% 13% 555          455          16.1         16.8         15.6         15.2         

Global Specialty Chemical Median 18.6         15.7         15.6         14.5         

Overall Median 14.2         13.9         13.5         13.0         

Company 17A 18E 19E 20E 17A 18E 19E 20E 17A 18E 19E 20E 17A 18E 19E 20E

Yantai Wanhua 3.4           2.6           2.2           1.9           61            41            27            28            5.9           6.6           6.0           4.8           4.0           3.6           3.9           4.8           

Global MDI Producers

Covestro 3.2           2.5           2.2           1.9           48.0         38.2         28.2         19.5         5.4           4.7           5.3           6.1           2.6           2.9           3.1           3.2           

BASF 2.4           2.1           2.0           1.9           18.9         17.6         16.2         15.0         7.9           7.0           6.9           6.8           3.4           3.8           4.0           4.2           

DowDupont Inc 1.7           1.6           1.5           1.4           30.7         9.7           11.5         11.9         12.9         11.4         9.3           8.5           2.1           2.7           3.2           3.5           

Mitsui Chemicals 1.3           1.1           1.0           NA 18.3         18.4         17.4         NA 6.7           5.5           5.0           NA 2.7           3.1           3.4           NA

Tosoh 1.4           1.1           1.0           NA 21.9         15.3         13.4         NA 4.3           4.3           4.2           NA 2.5           2.7           2.8           NA

Global MDI Median 1.7           1.6           1.5           1.9           21.9         17.6         16.2         15.0         6.7           5.5           5.3           6.8           2.6           2.9           3.2           3.5           

Domestic Peers

Sinochem International 2.0           1.8           1.6           1.4           18.3         18.3         17.7         12.5         24.8         20.5         19.6         18.9         13.8         35.9         38.3         42.8         

Sinopec Shanghai-H 1.4           1.6           1.5           1.4           30.4         24.8         16.0         13.0         5.2           5.9           5.9           5.8           6.7           3.2           2.9           2.2           

Sinopec Shanghai-A 2.4           2.0           1.8           1.7           30.4         24.8         16.0         13.0         5.2           5.9           5.9           5.8           3.9           2.6           2.3           1.8           

Chinese Median 2.0           1.8           1.6           1.4           30.4         24.8         16.0         13.0         5.2           5.9           5.9           5.8           6.7           3.2           2.9           2.2           

Global Specialty Chemicals Peers

Albemarle Corp 3.9           2.7           2.4           2.2           12.4         13.6         15.5         15.3         16.9         11.3         10.9         12.2         1.0           1.4           1.5           1.5           

Arkema 2.0           1.9           1.7           1.6           12.7         16.0         14.3         13.9         7.1           6.9           6.6           6.2           2.4           2.4           2.6           2.9           

Celanese Corp 5.1           4.6           3.8           3.2           40.5         40.1         43.2         39.7         11.2         10.1         8.8           7.9           1.4           1.5           1.6           1.7           

Clariant 3.2           2.7           2.5           2.3           15.0         19.5         18.8         19.9         11.3         9.2           8.3           7.6           1.6           2.0           2.2           2.6           

Croda 6.6           7.6           6.4           7.7           31.5         35.8         28.5         33.0         16.5         17.4         15.8         15.1         1.7           4.6           1.9           7.3           

Eastman Chemical 2.5           2.6           2.4           2.2           25.4         24.5         22.5         22.2         9.3           9.4           8.6           7.9           2.2           1.9           2.1           2.3           

Johnson Matthey 2.6           2.4           2.7           2.4           19.4         21.2         17.6         18.1         9.4           8.9           10.1         9.2           2.4           2.6           2.2           2.5           

Victrex 4.1           5.2           5.1           4.4           22.7         25.4         23.0         23.6         14.7         16.8         16.5         15.4         2.0           4.9           4.3           2.3           

Umicore 4.8           4.2           4.0           3.7           14.4         15.7         20.4         14.3         16.4         17.2         15.9         14.0         1.8           1.4           1.5           1.5           

Wacker Chemie 2.4           1.7           1.6           1.5           5.7           7.5           11.3         12.6         10.2         7.2           6.5           6.1           2.8           2.5           2.9           3.2           

Evonik Industries 2.0           1.8           1.7           1.6           12.4         14.9         15.7         15.6         8.9           8.2           7.7           7.0           3.7           3.9           4.1           4.2           

Synthomer 4.3           4.0           3.4           3.0           38.7         32.0         28.3         25.7         10.6         10.9         9.8           9.1           2.5           2.4           2.6           2.6           

Global Specialty Chemical Median 3.2           2.7           2.5           2.3           15.0         20.4         19.6         19.0         10.9         9.4           9.8           9.1           2.2           2.4           2.2           2.6           

Overall Median 2.4           2.3           2.1           1.9           20.7         19.5         17.6         15.6         9.8           9.0           8.5           7.9           2.5           2.6           2.7           2.6           

52-wk P/E (x)

P/B (x) ROE (%) EV/EBITDA(x) Dividend Yield (%)

Total Return

Source: Thomson Reuters, Morgan Stanley Research. For valuation methodology and risks associated with any price targets above, please email morganstanley.research@morganstanley.com with a request for valuation 
methodology and risks on a particular stock. E = Morgan Stanley Research estimates. Note: For Sinochem International, Thomson Reuters consensus estimates used. N/A = not available NC = not covered. Closing prices 
as of June 7,2018.

Global MDI Producers

Covestro EUR  78.48  93.00 19% E 15,840 18,661 3% -10% 26%  96  62  8.6  7.5  8.9  11.1

BASF EUR  85.29  91.00 7% E 78,172 92,094 0% 4% 5%  99  79  14.1  12.6  12.9  13.2

DowDupont Inc USD  69.42  80.00 15% O 161,109 161,109 8% -1% N/A  77  61  20.9  16.6  13.8  12.7

Mitsui Chemicals JPY  3,235  4,500 39% O 661,412 6,011 3% 2% 16%  3,885  2,775  8.1  6.8  6.3 NA

Tosoh JPY  1,922  1,850 -4% U 624,805 5,678 0% -7% -9%  2,733  1,854  7.3  8.3  8.5 NA

Global MDI Median  8.6  8.3  8.9  12.7

Exhibit 10:
Wanhua: Global Comps Table
6/7/2018 Last px Target MS Mkt Cap Mkt Cap

Company CURR 6/7/18 Price Upside Rating  (LC Mn)  (USD Mn) 1-mo 3-mo 12-mo High Low 17A 18E 19E 20E

Yantai Wanhua RMB 47.97       58.79       23% O 131,150 20,506 26% 26% 101% 48.1         22.9         9.3           10.3         9.4           7.7           

52-wk P/E (x)Total Return
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市场先生 – 否: 经历了2017年的快速上涨，MDI价格在4季

度时已显颓势，目前仍在下跌中，相对应的，万华
的MDI业务利润也将在2018-2019年出现下滑。

摩根观点 – 是: MDI价格在2017年4Q的下滑主要是受中

东装置产能增加所致。2018 1-5月价格已经回暖，后续有

望继续保持坚挺。万华目前拥有强力的MDI定价权，高利

润水平有强支撑，这将为万华后续的投资项目带来源源不

断的现金流。 

行业竞争格局有序，价格战难以发动

如图11所示，全球仅有7个MDI主要生产商。绝大多数都是世界级

化工巨头，遵循利润导向原则。高行业壁垒使得低价竞争的可能

性降到最低。因此，MDI利润将在整个经济周期中保持坚挺。

核心争论①: MDI业务高盈利水平是否可持续

Exhibit 11:

全球MDI市场份额情况, 2018

Source: Wind, Chyxx, Morgan Stanley Research.

图 12:

中国MDI市场份额情况， 2018

Source: Wind, Chyxx, Morgan Stanley Research. 

MM

Global MDI Market Share, 2018 
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M
产能扩张有限，需求持续增长

如图13所示 , 我们预计218-2020年全球MDI产能增长有限 ( 每

年2%)，与此同时，需求端增速有望维持年化6-7%. 因此，MDI产

能利用率将大概率维持在80%的水平上（2018-2020）,这将

对MDI的价格与利润形成强力支撑。

图 13:

MDI需求增长预测

Source: Ministry of Industry and Information Technology (MIIT), Wind,  Morgan Stanley Research, e= 
MIIT's  target in Petrochemical and Chemical Industry Development Five-year Plan. 

图 15:

全球 MDI 下游产品需求分类  2016

Source: Wind, Sohu, Morgan Stanley Research.

图 14:

MDI – 主要下游产品

Source: Wind, CEIC, Morgan Stanley Research.

图 16:

中国 MDI 下游产品需求分类  2016

Source: Wind, Sohu, Morgan Stanley Research.

中国MDI需求预测 下游产品年化增长率 2010-2017 
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图 17:

行业供给有限 ，产能利用率大概率维持高位 Level

图 18:

中国主要MDI 厂商产能预测

2018 2019 2020 2021 2022

Source: Morgan Stanley Estimates. 

图 19:

万华MDI产能利用率 2017 vs. 2016
Wanhua MDI Utilization in 2017 vs. 2016 

如下表所示,MDI近期新增产能有限, 2018年仅有一家增产。

图 20:

唯一计划增产MDI项目   2018

中国 MDI 产品 &产能 利用率趋势预测
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万华化学

MM
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中国MDI产能           中国MDI供给        产能利用率

Source: Wind, CEIC, Bloomberg, Morgan Stanley Research.
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M
当油价上升时, 万华MDI的利润空间也随之上涨. 如下图所示.

图 21:

中国 MDI 价格趋势

Source: Wind, Bloomberg, CEIC, Morgan Stanley Research.

图 22:

中国 纯 MDI-苯 价差

Source: Wind, CEIC, Morgan Stanley Research. 

图23:

中国 MDI-苯 价差 vs. 布伦特原油

Source: Wind, Thomson Reuters, Morgan Stanley Research.
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M
纵向一体化战略带来成本优势

总的来说, 相比与其他竞争者，我们认为万华的一体化业务模式

会在成本端上形成竞争优势。其他竞争者只涉及产业链上的某些

环节，无法形成协同效应，而万华则可以同时出售中间产品和终

端产品，这将有助于万华在产业链中灵活调整其产品结构，实现

利润最大化。

图 24:

万华: 新产业园一体化示意图

Source: Company data, Morgan Stanley Research.

同样的，我们认为万华的一体化战略有助于其更好的管控原材料

成本. 例如，由于其对于液化石油气(LPG)的巨额采购量，他已经

成为亚洲LPG最大客户之一。 因此其对于LPG供应商遍拥有了更

大的议价权。

http://www.hibor.com.cn/
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盈利能力对比

领先的行业地位，良好的规模效应，纵向一体化的商业模式另其

盈利能力超越同侪。从2009年开始，万华的EBITDA已经超过其

全球竞争对手。巴斯夫作为其中的佼佼者，其EBITDA在2010年

和万华相近，但是,自从2011年起，万华的 EBITDA 已经超越巴斯

夫。巴斯夫2012年报显示，其日益增长的原材料成本难以向下游

传递，亚洲分部和美国分部的影响尤为严重，业绩增长承压。 

与此同时，万华在2012年以及2013年的收入增长分别为17%/27% 

，业绩表现出色。

图 25:

万华 EBITDA 能力对比

2009 2010 2011 2012 2013 2014 2015 2016 2017

Wanhua BASF Covestro Huntsman Mitsui Chemicals Tosoh DowDupont Chemical

Source: Company  data, Thomson Reuters, Morgan Stanley Research. 

受益于MDI景气度回升，从2015年起，万华的EBITDA表现远超同

侪。不仅如此，万华EBITDA的复合增长率为27.4%（2009年至

今）; 因此，即使MDI价格下滑，万华的MDI利润仍然可以保持健

康状态（2018-2020），公司整体盈利能力坚挺。

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

2009 2010 2011 2012 2013 2014 2015 2016 2017

Wanhua's EBITDA margin vs. international peers' 

万华      巴斯夫 科思创  亨斯曼      三井化学            东曹    陶氏杜邦 

http://www.hibor.com.cn/
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市场观点– 不能: 万华并无新产品的生产经验和销售网

络，如PC ，SAP等。因此，公司可能会陷入低利用率或

低利润率的困境，接下来的两到三年间，公司利润或许

不达预期。

摩根观点 – 能: 就目前而言，新产品的表现可能不

如MDI，但是其进入壁垒高，进口替代机会广阔。我们

相信万华将会在新品上成功复制其在MDI上的成功经

验。保守估计万华的非MDI新品将会带来32亿（2018）/

95亿（2023）的收益（原文earings，一般指投资类收

入，这里应该是指税前利润）。这将有助于公司提高其

多元化程度。

核心争论 2: 万华能否在新产品上取得突破

在过去的数年里，万华一直致力于产品多元

化。除MDI与TDI外，已涉及产品包括1）聚醚多元醇；2）
热塑性聚氨酯 (TPU); 3) 脂肪族二异氰酸酯 (ADI); 4) 甲基二苯胺

(MDA); 5) 涂料; 6) 聚氯乙烯(PVC) and 7）环氧丙烷(PO)

图 27:
Wanhua: Capacities & Project Pipeline

图26:

新产品利润贡献显著

Source: Company data, Morgan Stanley Research and Estimates.

在2017年，这些新品贡献了27亿的利润,占总利润的22%。如图 
27所示，随着产能扩张与利用率提高，万华的新产品将带来72亿

的净利润，占总利润的42% 。

MM

设计产能 (千吨)
2017

利用率
新增产能 (千吨) 预期启动时间

Ningbo MDI  1,200 88%

Yantai MDI  600 84%

Yantai 石化 PO/AE            1,790 98%

Yantai SAP  30 53%  30 Dec-18

Yantai PC 一期    70 Jan-18

Yantai PC 二期      130 Feb-19

Yantai TDI  300 Oct-18

Yantai PMMA  80 Oct-18

Yantai MMA  50 Oct-18

http://www.hibor.com.cn/
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Source: Covestro, Wind, Morgan Stanley Research.

图 29:

PU应用场景

Source: BorsodChem, Morgan Stanley Research. 

PC, SAP, 涂料需求前

景乐观

如下表所示，PC和PU 应用场

景广阔。如建筑，家用电器，家

具，汽车等...PC具有强度高，透

光性好，耐冲击等特点，是绝佳

的玻璃替代品，现已广泛应用于
电子行业–例如，智能手机，电
脑，LED照明等。PU的通用性更

强，在家装弹性泡沫，屋顶隔热
材料，航天器外表涂料，汽车弹
性体材料等市场都有广泛应
用。如此广阔的应用场景为未来
的需求提供了强有力的保障。

图 28:

PC 应用场景

http://www.hibor.com.cn/
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以PC为例，2010 --2017，中国PC产能复合增长率为17%，63万吨，总

的消费量为173万吨。2017年，国务院通过了一项决议--禁止垃圾进

口以及整改固体废弃物进口管理系统。海关当局表示，此举将使得
塑料进口量由2016年的735万吨降低至 2017年的583万吨.而PC废弃
物占到整个塑料废弃物进口量的13%左右，

图 30:

中国 PC 产量

PC Production (LHS) YoY Growth (RHS)

Source: NBS, Wind, CEIC, Chyxx, Morgan Stanley Research.

图 32:

中国 PC 净进口量 & 平均 进/出口 价格

图 34:

全球 PC 下游需求分解, 2017

Source: Chyxx, Wind, Morgan Stanley Research. 

图 31:

全球 PC 消费量及增长率

2005 2010 2014 2020E

Source: MIIT, NBS, Wind, Chyxx, CEIC, Morgan Stanley Research.

图 33:

中国 PC 市场价 vs. 布伦特原油

Source: Wind, CEIC, Thomson Reuters, Morgan Stanley Research.

图35:

中国 PC 下游需求分解, 2017

Source: Chyxx, Wind, Morgan Stanley Research.

这将为中国市场带来每年20万吨的PC需求。因此我们认为中

国PC消费量增速将高于世界均值--4.6%。强劲的需求，有限的供
给，这就是中国PC行业的写照，毫无疑问，PC将会是万华的下一
个利润爆发点。
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消费品包装
26%

家电 18%
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China PC downstream demand breakdown, 2017 
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建筑材料20%
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15%

电子 36%
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SAP与表面涂料的需求前景也同样广阔。

  中国SAP市场的复合增长率为20%（2015-2017），鉴于放

开二胎政策以及人口老龄化，后续增速有望继续保持。

图 37:

中国SAP下游需求分类, 2017
China SAP Downstream Demand Breakdown, 2017 

Source: Chyxx, Wind, Morgan Stanley Research.

图 39:

水性涂料需求分解
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Source: Wind, CEIC, Morgan Stanley Research and estimates.

图 36:

中国SAP复合增长率
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Source: Wind, Morgan Stanley Research and estimates.

图38:

涂料 –国内表观消费量及增速
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Source: Wind, CEIC, Morgan Stanley Research.

图 40:

中国 SAP 市场份额, 2017

台塑5%

Source: Chyxx, Wind, Morgan Stanley Research.

中国涂料市场的复合增长率为11%（2011-2017），鉴于环

保政策趋严，其中水性涂料市场的复合增长率有望达

到13%（2018-2019）。

农田水利
6%

防水电缆 1%

其他
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个人护理 91%
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http://www.hibor.com.cn/


M

22

M
供给不足，新品利润率高:与MDI/TDI类似，万花将新品目光投注

在那些具有高进入壁垒与进口依存度高的产业上。有效避免了与

那些产能过剩行业的企业相厮杀。

图 41:

国内PC依存度走势
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China Net Import Reliance on PC  

Source: Wind, CEIC, Morgan Stanley Research.

图 42:

国内PC 市场份额, 2018

Source: Company data, Wind, Morgan Stanley Research.

正如图41所示，在过去的十年间，中国的PC进口依存度非常

高，万华的出现必将改善这一局面，并为自己带来可观的利润增

长。

万华化学 8%
中石化&三菱 6%

鲁西化工 7%

浙铁大风
11%

帝人
16%

三菱 9%

科思创
43%
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图 43:

国内现有PC产能分布

Source: Company data, Wind, Morgan Stanley Research.

 

图 44:

新品利润率高,（PC，SAP，水性涂料）
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国内化工企业通过进军新产品来实现爆发式增长的成功范例很

多。例如，2014年，浙江卫星石化成功开拓SAP业务，复合增长

率高达31%（2014-2017）；同期，三棵树在涂料业务上取得突破

性进展，在2017年实现了26.2亿的销售额。他们都是国内化工企

业锐意进取的典范。

万华一直致力于扩大其在石化领域的影响力。2017年，万华成为

远东地区液化石油气大宗贸易标准合同制定委员会的首家中国成

员，同时也是首家对沙特阿美拥有价格推荐权的中国企

业。2016年，它已成功进入中东LPG价格委员会。万华同样注重

研发创新，2017获批专利59个，在PC上，万华十年磨一剑，其

产品质量令客户赞不绝口。在SAP上，万华已有能力涉足高端个

人护理产品，这部分目前还处于市场空白期。鉴于万华在MDI上

的卓越表现以及强大的工业能力，其新品开拓成功率非常可观。

基于我们对各产线的预测，万华的新产品将在2020年为公司带

来72亿元净利润（2017年利润29亿），复合增长率36%，这将为

万华未来3-5年的高增长带来强力支撑。

聚乙烯将在2020年成为新的利润增长点

至2020年，万华的大乙烯项目将成为其新的利润引擎，目前公

司已在烟台开始建设初期环保装置。如图45所示，全部项目投资

将高达170-180亿。假设其ROA水平和中石化上海分公司相

齐，将在2020年带来28亿元的新增利润。

我们预期大乙烯项目利润巨大，理由有三:

1.   万华目前已有成熟的大乙烯工艺链，协同效应良好。

2. 万华大乙烯项目的原料为C3&C4，对比同行的原料--石脑油，有着

巨大的成本优势。

3. 万华在其他新品上的研发创新优势以及其一体化的商务模式将会

为大乙烯项目带来更高的边际利润。

图 45:

万华大乙烯项目明细

Source: Company data, ICIS, Sohu, Morgan Stanley Research.

图 46:

万华大乙烯项目产业链示意

Source: Zhuochuang, Sohu, Morgan Stanley Research.

Wanhua's New Cracker Investment Plan

Project name Status Start-up Location

Total 

Investment

Polyurethane Industry Chain 

Integration-Ethylene Project Under construction mid-2020

Yantai, 

Shandong RMB17.67bn

Production Unit Capacity (000' ton)

PE Unit 1,000                              

PVC Unit 400                                 

EO Unit 150                                 

LLDPE Unit 450                                 

PO/SM Unit PO: 300; SM: 650

BD Unit 50                                   

Feedstock

C3, Ethane 

(by-product from Wanhua PC Phase I)

HCL 

(by-product from Wanhua MDI project) 

http://www.hibor.com.cn/
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市场观点– 希望渺茫: 万华目前还是中国本土企业，服务

本土市场，没有国际化经验，成为世界巨头遥遥无期。

摩根观点 – 已经起航: 事实上，注入了BC后，万华实际上

已经成为了国际企业。不仅如此，公司每年都要出

口24%的MDI产品，其在美国本土开设工厂的计划也彰显

了管理层的全球化野心

核心争论 3: 万华能否成为世界化工巨头

图 47:

万华资产注入明细

预估市盈率
 2,734,012,800  3,139,565,565  405,552,765  30.43  12.34 > 3 <5

Source: Company data, Morgan Stanley Research.

图 48:

万华的国际化进程

Source: Company data, Wind, Bloomberg, Morgan Stanley Research.

自从2018年5月10日，公司宣布其资产注入预案时，万华已经正

式开始了其国际化进程: 如图48所示，公司目前生产装置分布于

烟台，宁波，珠海，匈牙利，并在日本，韩国，俄罗斯，美

国，荷兰，迪拜，印度铺设了销售网络。

我们相信国际化对于万华益处多多 – 国际化意味着公司盈利波动

性降低，并且其在欧洲的生产装置已经平稳运行了5年之久，为

公司之后的国际化进程提供了借鉴，进一步降低了全球化风险。

注入前股本 注入后股本 实际新增股本 转增股本对价

新增股本实际价

格（单位：十亿元）

注入资产估值 (单

位：十亿元)

http://www.hibor.com.cn/
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美国MDI工厂彰显公司野心: 如图49所示，万华计划在美国路易

斯安那州开建新MDI厂，设计产能40万吨。这彰显出公司在海外

扩张的前瞻性。一旦美国的新工厂建设完成，万华将在全球所有

主要终端市场上都有生产装置布局，真正意义上成为三大市场--

亚洲，欧洲，北美的大玩家。

图 49:

万华美国新工厂明细

MDI facility 400 kt/per year 2020 Louisiana, US

Total Investment: USD1.12bn;

Wanhua: USD954mn, 85%;

Project Partner: USD166mn, 15%.

Source: Mofcom, Morgan Stanley Research.

如下表所示，美国预计在2017-2022年间，MDI处于供不应求状

态，这是万华建厂的基础逻辑，但由于亨斯曼计划在2020年前

在美国新增40万吨产能，万华将会谨慎评估行业前景并选择合适

机会扩张。

图 50:

美国MDI供求预测
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Source: Morgan Stanley Research and Estimates.

项目 产能
预计完工日期             地点         出资比例

需求

供给
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持续的研发投入于欣平开发同样至关重要：国际化工巨头区别于

普通化工企业的一点就是拥有不断开发新品以满足消费者需求的

能力。如图51所示，万华每年将其营收的3%用于研发，是中国化

工行业中最重视研发的企业之一。2017年，其研发支出高达10亿
元，在同规模企业中名列前茅。

正是由于持续不断的研发投入，公司才能持续创新，改善工艺流

程，这将极大增强公司的成本优势和新品研发能力。

图 51:

万华研发支出占比（对比同行）

2011 2012 2013 2014 2015 2016 2017

万华       科思创

亨斯曼      东曹

三井化学            万华研发占比                                    

科思创研发占比                                 亨斯曼研发占比                                

东曹研发占比                                 三井化学研发占比

Source: Company data, Morgan Stanley Research.

图 52:

万华研发成果总览

Source: Company data, Morgan Stanley Research. 

MDI核心工艺——液相光气法升级

成功

1. 宁波装置改造，HDI质量跃居世

界前列

2. 高端聚氨酯产品研发成功，受到

客户一致好评。

2017
TDI及其化合物研发进入正轨

万华自主研发的NPG装置成功

运行

 HEMA及CDT量产测试通过 

通过工艺改善及系统优化 PDH 及

其他石化装置稼动率大为提升，能
耗显著降低 

万华 HMDA 装置及自主研发的混合

性有机挥发物消除装置成功运行，成
功成为首个能够生产低挥发性丙烯酸
乳液的企业。

1.全新IPDI生产装置的成功投产,万华

化学成为全球少数拥有“IP-IPN-IPDA-

IPDI”全产业链核心技术的企业之一

2. 万华SAP及聚醚多元醇的高端产

品成功量产

万华成为首家拥有自主知识产权的

界面光气法聚碳酸酯装置成功运行
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图 53:

万花毛利率走势（对比国际同行）
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30%

35%

40%

45%

2009 2010 2011 2012 2013 2014 2015 2016 2017

万华       巴斯夫   科思创 亨斯曼      三井化学            东曹   陶氏杜邦

Source: Company data, Thomson Reuters, Morgan Stanley Research.

图 54:

万华净利率走势（对比国际同行）
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相较于其他国内化工企业，万华的研发努力将会迅速缩短其余世

界化工巨头的差距，支撑其在成为世界一流化工企业的路上越走

越远。

2009 2010 2011 2012 2013 2014 2015 2016 2017

万华       巴斯夫   科思创 亨斯曼      三井化学            东曹   陶氏杜邦

Source: Company data, Thomson Reuters, Morgan Stanley Research.
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我们认为万华的高盈利能力是可持续的，对其未来三年

的利润预测修正如下：

l MDI-TDI：利润148亿-185亿（2018-2020），主要受TDI新
增产能所致。

l 石化产品: 2018-2020利润分别为23亿/24亿/31亿，复合增

长率17%

2018-2020盈利预测修正

l新材料: 预计2020年利润36亿（PC, MMA, PMMA, 

SAP，水性涂料) 

受中东新增产能影响，MDI利润在2018-2019预计承压，随着产

能利用率提升，利润将会在2020年回升。考虑到原材料价格上

涨因素，对于其他产品，下修齐利润率预测38%（2017）-

25%（2018-2020）。

图 55:

万华盈利预测

     

     

     

     

     

2020E

2020E

2019E

2019E

2018E

2018E

Source: Morgan Stanley Research estimates 

Exhibit 56:
Gross Margin Breakdown

Gross Margin Breakdown 2018 2019 2020

MDI 54% 52% 54%

TDI 10% 30% 40%

石化         13% 13% 13%

新材料&精细化工                     32% 33% 35%

Others 25% 25% 25%

Source: Morgan Stanley Research and Estimates.

(Rmb mn) New Est Org Est % Diff New Est Org Est % Diff New Est Org Est % Diff

营业收入               54,672  52,248 5%  63,154  52,539 20%  76,235 n.a. n.a.

营业利润           16,238  13,984 16%  17,664  14,032 26%  21,569 n.a. n.a.

息税前利润                15,943  13,427 19%  17,360  13,434 29%  21,246 n.a. n.a.

净利润     12,754  8,593 48%  13,888  8,598 62%  16,997 n.a. n.a.

EPS  4.67  3.14 48%  5.08  3.14 62%  6.22 n.a. n.a.

Ratio Analysis New Est Org Est Ppts Chg New Est Org Est Ppts Chg New Est Org Est Ppts Chg

毛利率       36% 33% 3 34% 33% 1 34% n.a. n.a.     

营运利润率       30% 27% 3 28% 27% 1 28% n.a. n.a.    

净利率                                                      23% 16% 7 22% 16% 6 22% n.a. n.a.
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图 57:

万华-营收

Source: Company data, Morgan Stanley Research 

图 59:

万华: 各分部营运数据 
2016 1Q17 2Q17 3Q17 4Q17 1Q18 QoQ

Production (ktons)

Polyurethane (MDI)  1,435  349  524  500  446  421 -6%

Petrochem (C3,C4)  1,346  377  491  479  248  384 55%

TPU, SAP, PC, specialty isocyanate  163  55  57  69  74  83 13%

均价 (Rmb/ton)

Polyurethane (MDI)  11,406  15,168  16,895  16,444  17,630  18,434 5%

Petrochem (C3,C4, LPG trading)  6,462  4,945  4,260  3,781  5,800  4,829 -17%

TPU, SAP, PC, specialty isocyanate  17,204  18,836  18,032  16,359  17,594  19,304 10%

Source: Company data, Morgan Stanley Research

图 61:

万华: 季度别营业利润 vs. MDI 价格

万华季度别营业利润                                 中国 MDI 价格 

Source: Wind, Company data, Morgan Stanley Research

图 58:

万华– 净利润

Source: Company data, Morgan Stanley Research 

图 60:

万华：各分部营收利润预计

2015 2016 2017 2018E 2019E 2020E

毛利润 (Rmb mn)

Isocyanate (MDI-TDI)  4,815  6,669  16,530  14,845  15,859  18,509

Petrochem (C3,C4, LPG trading)  4  1,173  1,910  2,298  2,384  3,148

Fine Chemical&New Materials  636  1,385  2,851  4,110  6,020  8,967

Others  416  458  1,294  867  998  1,147

Source: Company data, Morgan Stanley Research

图 62:

万华: 季度别营业利润 vs. MDI-苯 价差

销量 (ktons)

Polyurethane (MDI)  1,439  401  468  514  420  442 5%

Petrochem (C3,C4, LPG trading)  1,278  671  845  1,016  784  720 -8%

TPU, SAP, PC, specialty isocyanate  159  43  53  77  67  56 -16%

营收 (Rmb mn)

Polyurethane (MDI)  16,417  6,080  7,900  8,446  7,409 8,148 10%

Petrochem (C3,C4, LPG trading)  8,261  3,316  3,601  3,842  4,548 3,477 -24%

TPU, SAP, PC, specialty isocyanate  2,732  811  956  1,253  1,176 1,081 -8%

营收 (Rmb mn)

Isocyanate (MDI-TDI)  14,540  16,417  29,834  27,684  32,497  36,358

Petrochem (C3,C4, LPG trading)  539  8,261  15,307  17,680  18,917  24,592

Fine Chemical&New Materials  1,982  2,732  4,197  5,457  7,366  10,313

Others  2,149  2,415  3,402  3,470  3,990  4,589

成本 (Rmb mn)

Isocyanate (MDI-TDI)  (9,725)  (9,749)  (13,304)  (12,838)  (16,638)  (17,849)

Petrochem (C3,C4, LPG trading)  (535)  (7,088)  (13,397)  (15,381)  (16,534)  (21,444)

Fine Chemical&New Materials  (1,346)  (1,346)  (1,346)  (1,346)  (1,346)  (1,346)

Others  (1,733)  (1,956)  (2,108)  (2,602)  (2,993)  (3,442)
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Wanhua Quarterly Operating Profit vs MDI Price 

万华季度别营业利润                                 国内MDI价格
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Wanhua Quarterly Operating Profit vs MDI-Benzene Spread 

万华季度别营业利润                                        国内MDI-苯价差
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图 63:

万华纯MDI挂牌价2016 - 2018 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Company data, Morgan Stanley Research 

图 64:

万华 MDI 挂牌价走势-纯 MDI&聚合MDI  (直销& 分销)

 -
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根据现金流折现法，我们估计出万华目标

价￥58.79，并将β值由0.9提升至1.1（参考万得1.3X,彭
博0.9X）；加权平均资本成本（这里应该是用作折现率

估计了）则由7.4%上升至8.2%。同时，由于万华盈利暴

涨导致基数升高（2016/37亿--2017/111亿），我们下修

了长期增长率（0.5%--0.1%）。

估值方法与目标价

图 65:

万华化学: DCF估值

Wanhua Chemical Group  - DCF Valuation

 

 

TERMI

NAL

Source: Company data, Morgan Stanley Research. E= Morgan Stanley Research estimates.

这些因素将分别降低万华估值10%与2%，尽管如此，我

们仍旧上调其目标价的37%，因为我们相信在2018--
2020年，万华MDI稳中向好，新产品多点开花，盈利可

期。

加权平均资本成本计算 

无风险利率   3.5%

风险溢价                 6.5%

Beta 1.10

权益成本         10.7%

税前债务成本          6.0%

负债率   25%

税后债务成本              4.5%

权益比率                                                  0.60

加权平均资本成本                                   8.2%

长期增长率 (g)                      0.1%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14

Unit: RMB bn 2017A 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

息税前利润                                          17.3  16.3  17.8  21.7  22.8  23.9  20.8  19.8  19.6  19.6  19.6  19.6  19.6  19.6  19.6  18.2

 Growth of EBIT 162% -5% 9% 22% 5% 5% -13% -5% -1% 0% 0% 0% 0% 0% 0% -7%

 + 折旧 & 摊销                                          3.2  3.3  3.5  3.6  3.6  4.0  4.3  4.6  5.0  5.3  5.7  6.0  6.4  6.8  7.2  7.6

 - 税   3.4  3.2  3.5  4.2  4.5  4.7  4.1  3.9  3.9  3.9  3.9  3.9  3.9  3.9  3.9  3.7

 - 净营运资本                        6.9  2.5  3.5  3.5  1.9  2.2  2.2  1.2  1.3  1.4  1.4  1.5  1.4  1.4  1.5  1.6

 - 资本性支出 6.0  5.4  5.5  5.6  5.7  5.8  5.9  6.0  6.2  6.3  6.4  6.5  6.7  6.8  6.9  7.1

自由现金流折现 (FCFF)        4.1  8.7  8.8  11.9  14.3  15.1  12.9  13.2  13.1  13.3  13.5  13.7  14.0  14.2  14.4  13.5  167

 现值               4.1  8.7  8.2  10.2  11.3  11.1  8.7  8.2  7.6  7.1  6.6  6.2  5.9  5.5  5.2  4.5  55

 求和  170

 净现金/债务       (9)

 股权总价值              161

 总股本  (bn)                   2.7

  每股价值(RMB)                       58.79

明确预计 模糊预计

http://www.hibor.com.cn/


M

MORGAN STANLEY RESEARCH 33

M
情景分析法

图 66:

万华股价关键假设（牛市，正常，熊市） 
Key Assumption

正常            2018 2019 2020 牛市         2018 2019 2020 熊市          2018 2019 2020

Revenue Growth rate Revenue Growth rate Revenue Growth rate

PetroChem 16% 7% 30% PetroChem 20% 13% 35% PetroChem 11% 2% 15%

Fine Chemical & New Materials 30% 35% 40% Fine Chemical 35% 40% 45% Fine Chemical 17% 16% 19%

Others 2% 15% 15% Others 7% 20% 20% Others 0% 10% 10%

Gross Margin Gross Margin Gross Margin

MDI 54% 52% 54% MDI 55% 53% 55% MDI 44% 42% 44%

TDI 10% 30% 40% TDI 15% 35% 45% TDI 5% 25% 35%

PetroChem 13% 13% 13% PetroChem 18% 18% 18% PetroChem 8% 8% 8%

Fine Chemical & New Materials 32% 33% 35% Fine Chemical 37% 38% 40% Fine Chemical 22% 23% 25%

Others 25% 25% 25% Others 30% 30% 30% Others 15% 15% 15%

Price YoY Change Price YoY Change Price YoY Change

MDI -8% 0% 0% MDI 5% 5% 5% MDI -18% -18% -18%

TDI 0% 0% 0% TDI 4% 4% 4% TDI -10% -10% -10%

Source: Morgan Stanley Research Estimates.
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MDI价格是2018-2019年万华利润的关键变

量

我们的估值是基于MDI价格在2018-2019维持坚挺的假设下做出

的，逻辑是新增产能有限，寡头厂商以利润最大化为战略导

向，但MDI价格回落风险仍不容忽视。

如图67及图68所示，2017年万华的MDI产能利用率大于80%，接

近国际乙烯装置利用率（中石化上海分部的利用率接

近100%）。这意味着如果万华或者任何一个MDI厂商改变其竞争

策略--由利润最大化变为销量最大化，MDI供给将会在短期内猛

增，MDI价格将承受巨大压力。

风险提示

然而，这种情况发生的可能性极低。与普通日化品（本土厂

商，分散化）市场不同，MDI市场是国际化，寡头化的，万华是

唯一的中国玩家，只要万华自己不患失心疯死命打价格战，其他

巨头非常乐意维持现状。并且由于市场准入门槛极高，没有外来

者打破平衡，MDI价格将长期在可控区间内稳定运行。

如果这一场景真的出现，万华的利润将面临下滑风险，股价也随

之承压，如图70所示，如果MDI价格下跌2000元/吨，万华利润

将下滑23%，PE将会提高至13.3x.

http://www.hibor.com.cn/
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图 69:

毛利润对比: 万华 MDI vs. 上海石化
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图 70:

万华: 利润& P/E 敏感性测试 （MDI 价格）
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Change in MDI price (Rmb/ton) 

Wanhua Earnings Sensitivity on MDI Price 

Impact on earnings (LHS) Pro Forma P/E (RHS)

Source: Company data, Morgan Stanley Research. Note: Closing price as of June 7, 2018 

图 67:

万华MDI利用率 2017: >80%

Source: Company data, Morgan Stanley Research 

图 68:

全球乙烯装置利用率>85%
Global Ethylene Demand (kts)
Global Ethylene Nameplate Capacity (kts)
IHS Nameplate Utilization

Source: IHS, Morgan Stanley Research.
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Exhibit 72:

万华 2018 新材料&精细化工盈利能力敏感性测试

Source: Morgan Stanley Research and Estimates.

其他风险因素

1.   新产品量产推迟: 如果万华不能及时推出新品，(主要是 

PC, SAP，水性涂料，如图72所示），将会对盈利造成打

击。

图 71:

万华: 新品利润示意图

Source: Company data, Morgan Stanley Research and Estimates.

2. 欧洲生产装置一体化整合失败:如果整合失败，对万华利

润同样有负面影响，当然，这种情况概率不高，毕竟欧洲

工厂运行一直很稳定。
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PU: Polyurethane is a plastic material composed of organic units 
joined by urethane links and has versatile applications based on its 
components.

MDI: Methylene diphenyl diisocyanate is an aromatic diisocyanate. 
There are two forms of MDI: pure MDI and polymeric MDI. Pure MDI, 
also known as monomeric MDI, is widely used in the production of  
polyurethane products, such as sealants, coatings, and elastomers. 
Polymeric MDI (PMDI) comprises mixed monomeric MDI and higher 
molecular weight types and can be used to produce different types 
of polyisocyanurate and thermoset foams, from rigid to flexible.  

TDI: Toluene diisocyanate, is also an aromatic diisocyanate and is 
used in the production of flexible polyurethane foams for furniture, 
bedding as well as coatings. It can also help to reduce automobile 
parts' weight and thus improve fuel efficiency in transportation appli-
cations.

PC: Polycarbonate is one of the most widely used engineering ther-
moplastics. It has extraordinary characteristics in transparency, 
toughness, and thermal stability.

PE: Polyethylene is a thermoplastic polymer. It has a wide range of 
types with variable crystalline structure and applications. High Den-
sity Polyethylene (HDPE) is a strong, moderately stiff, much more 
crystalline material with higher density.  Low Density Polyethylene, 
by contrast, has high ductility, low tensile strength, and  unique flow 
properties.

SAP: Superabsorbent polymer is a material that can absorb and 
retain extremely large volumes of water and aqueous matter relative 
to its own mass.

Water-based Coating Materials: There are different types of 
coating materials based on the binder or resin from which they are 
made. Water-based coating materials have  fewer odors and either no 
or less solvents, and thus lower VOCs outputs during production. 

C3/C4: Propane (C3) and butane (C4), are two main components in 

附录

Polyether polyols: Polyether polyols are usually polyethe
esters. They react with isocyanates to produce differen
polyurethanes with various properties.

TPU: Thermoplastic polyurethanes, are high-tech materi
combine different excellent properties, including high el
tensile strength, elasticity, and good resistance to oil, g
vents, chemicals, and abrasion. 

ADI: Aliphatic diisocyanates are specialty intermediate c
mainly used to make resins  that used in paint and surfac
They give excellent resistance to chemicals and abrasion to
prepared with ADIs.

MDA: 4,4'-Methylenedianiline is primarily used as a precur
́́ -methylene diphenyl diisocyanate (pure MDI) and other 
isocyanates.

PVC: Polyvinyl chloride is a very durable and long lasting
which can be widely applied in construction, healthcare, el
automotive, and coated fabrics.

PO: Propylene oxide is a highly reactive organic compoun
used as an intermediate in the production of many other
materials, such as polyether polyols, propylene glycol and p
glycol ethers.

MMA:  Methyl methacrylate is an organic compound used 
facture of many other acrylate polymers, resins, and plas

PMMA: Polymethyl methacrylate, also known as acryli
formed by MMA monomer. It is a transparent, strong and lig
material, and can be an economical  alternative to polycar
some circumstances. 
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light hydrocarbons. Both are extracted from petroleum and used for 
industrial and household purposes.  
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bility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research, and/or PT. Morgan Stanley Sekuritas Indonesia and
their affiliates (collectively, "Morgan Stanley").

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website 
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY, 
10036 USA.
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Unless otherwise stated, the individuals listed on the cover page of this report are research analysts.

研报观点冲突政策解释

Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies.

对目标公司的监管披露

As of May 31, 2018, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: PetroChina.

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from China BlueChemical, China Oilfield Services Ltd., China Petroleum 
& Chemical Corp., Hilong Holding Limited, PetroChina, Sinofert Holdings, Sinopec Shanghai Petrochemical Co Ltd, SPT Energy Group Inc, Wanhua Chemical.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from China Jushi, China Petroleum & Chemical Corp., 
CNOOC, Hilong Holding Limited, Honghua Group Ltd., PetroChina.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: China 
BlueChemical, China Oilfield Services Ltd., China Petroleum & Chemical Corp., Hilong Holding Limited, PetroChina, Sinofert Holdings, Sinopec Shanghai Petrochemical Co Ltd, SPT Energy Group 
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Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide 
services or has a client relationship with the following company: China Jushi, China Petroleum & Chemical Corp., CNOOC, Hilong Holding Limited, Honghua Group Ltd., PetroChina.

Morgan Stanley & Co. LLC makes a market in the securities of China Petroleum & Chemical Corp., CNOOC, PetroChina.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality 
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not 
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management, 
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in 
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade 
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy, 
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell.  Investors should carefully read the definitions of all 
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan 
Stanley Research, in its entirety, and not infer the contents from the rating alone.  In any case, ratings (or research) should not be used or relied upon as investment advice.  An investor's decision 
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to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

全球股票市场评级分布

(as of May 31, 2018)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with NASD and NYSE requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, 
Not-Rated and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent 
of buy, hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, 
with a buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.

Coverage Universe Investment Banking Clients (IBC)
Other Material Investment Services Clients 

(MISC)
Stock Rating Cate-

gory
Count % of               Total Count % of               Total IBC % of Rating               Category Count % of Total Other MISC

Overweight/Buy 1172 38% 289 40% 25% 551 39%
Equal-weight/Hold 1338 43% 354 49% 26% 639 46%

Not-Rated/Hold 53 2% 5 1% 9% 7 0%
Underweight/Sell 533 17% 77 11% 14% 207 15%

Total 3,096 725 1404

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the
last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

分析师股票评级

Overweight (O). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over 
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage 
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

分析师行业展望

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated
below.

In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.

Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.

Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any 
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures, 
you may refer to www.morganstanley.com/researchdisclosures.

Each Morgan Stanley Equity Research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC.  This review and approval is conducted by the same person who reviews 
the Equity Research report on behalf of Morgan Stanley.  This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of CNOOC.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the 
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic 
basis   (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless  the Research Analyst and Research Management determine that a different publication 
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the 
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed 
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact 
your sales representative or go to Matrix at http://www.morganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan 
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all 
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http://www.morganstanley.com/matrix.
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Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html).  By accessing and/or using Morgan Stanley 
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing 
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html), including for the purposes of 
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley 
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http://www.morganstanley.com/privacy_pledge.html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.

Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those 
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser. 
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research 
may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the 
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes 
in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There 
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future 
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject 
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, 
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive 
factors. Fixed Income Research analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the 
profitability or revenues of particular trading desks.

The "Important US Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of 
common equity securities of the companies.  For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments 
or derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in 
the preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways 
different from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive 
information, but we make no representation that it is accurate or complete.  We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from 
when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information 
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless 
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL").  
Such information is for your reference only.  The reader should independently evaluate the investment risks and is solely responsible for their investment decisions.  Morgan Stanley Research 
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley.  Any non-customer reader within the scope of Article 
7-1 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party 
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the 
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation 
or a solicitation to trade in such securities/instruments.  MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC.  Morgan Stanley Research does not constitute an offer to sell or 
the solicitation of an offer to buy any securities in the PRC.  PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant 
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision 
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley C.T.V.M. S.A.; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de C.V which is regulated by Comision Nacional 
Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,  Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities 
related research reports only, Morgan Stanley Capital Group Japan Co., Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley 
Asia International Limited, Hong Kong Branch; in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) Securities Pte 
Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any 
matters arising from, or in connection with, Morgan Stanley Research) and by Morgan Stanley Asia International Limited, Singapore Branch (Registration number T11FC0207F); in Australia to 
"wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services license No. 233742, 
which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management 
Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International 
plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Indonesia by PT. Morgan Stanley Sekuritas Indonesia; in Canada by Morgan Stanley Canada Limited, which has 
approved of and takes responsibility for its contents in Canada; in Germany by Morgan Stanley Bank AG, Frankfurt am Main and Morgan Stanley Private Wealth Management Limited, Niederlas-
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sung Deutschland, regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is supervised by the 
Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in accordance with the rules of conduct applicable to financial 
research as established under Spanish regulations; in the US by Morgan Stanley & Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by 
the Prudential Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority, disseminates in the UK research that it has prepared, and approves 
solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates. RMB Morgan Stanley Proprietary Limited is a 
member of the JSE Limited and regulated by the Financial Services Board in South Africa. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley Interna-
tional Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by 
Morgan Stanley Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia , and is directed at Sophisticated investors only.

Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of China Petroleum & Chemical Corp., CNOOC, PetroChina listed on the Stock Exchange of 
Hong Kong Limited. An updated list can be found on HKEx website: http://www.hkex.com.hk.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA), 
and is directed at Professional Clients only, as defined by the DFSA. The financial products or financial services to which this research relates will only be made available to a customer who 
we are satisfied meets the regulatory criteria to be a Professional Client.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority 
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment 
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These 
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about 
outcomes that fit your expectations.

The following companies do business in countries which are generally subject to comprehensive sanctions programs administered or enforced by the U.S. Department of the Treasury's Office 
of Foreign Assets Control ("OFAC") and by other countries and multi-national bodies: Sinopec Kantons, Sinopec Shanghai Petrochemical Co Ltd.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating 
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was 
developed by and is the exclusive property of MSCI and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

INDUSTRY COVERAGE: China Energy & Chemicals

COMPANY (TICKER) RATING (AS OF) PRICE* (06/11/2018)             

Andy Meng, CFA

China BlueChemical (3983.HK)                 O                     (01/11/2017)                   HK$2.63
China Oilfield Services Ltd. (2883.HK)                 E                     (05/29/2017)                   HK$7.98
China Oilfield Services Ltd. (601808.SS)                 U                     (12/11/2014)                   Rmb10.39
China Petroleum & Chemical Corp. (600028.SS)                 E                     (01/02/2018)                   Rmb6.34
China Petroleum & Chemical Corp. (0386.HK)                 O                     (10/29/2014)                   HK$7.47
CNOOC (0883.HK)                 O                     (07/05/2016)                   HK$13.20
Guanghui Energy (600256.SS)                 O                     (02/20/2017)                   Rmb4.08
Hainan Rubber (601118.SS)                 U                     (04/20/2018)                   Rmb6.62
Hilong Holding Limited (1623.HK)                 O                     (03/13/2017)                   HK$1.24
Honghua Group Ltd. (0196.HK)                 O                     (01/04/2018)                   HK$0.79
Inner Mongolia Junzheng (601216.SS)                 U                     (04/20/2018)                   Rmb4.01
Offshore Oil Engineering (600583.SS)                 O                     (01/04/2018)                   Rmb5.61
PetroChina (601857.SS)                 U                     (04/24/2017)                   Rmb7.77
PetroChina (0857.HK)                 O                     (02/22/2018)                   HK$6.55
Qinghai Salt Lake (000792.SZ)                 E                     (04/20/2018)                   Rmb12.12
Sinofert Holdings (0297.HK)                 O                     (01/11/2017)                   HK$1.02
Sinopec Kantons (0934.HK)                 O                     (10/03/2016)                   HK$4.12
Sinopec Oilfield Equipment Corporation (000852.SZ)                 E                     (01/04/2018)                   Rmb7.84
Sinopec Oilfield Service Corp (1033.HK)                 O                     (11/15/2016)                   HK$1.23
Sinopec Oilfield Service Corp (600871.SS)                 U                     (10/05/2015)                   Rmb2.03
Sinopec Shanghai Petrochemical Co Ltd (0338.HK)                 E                     (01/11/2017)                   HK$5.61
Sinopec Shanghai Petrochemical Co Ltd (600688.SS)                 U                     (06/09/2015)                   Rmb5.71
SPT Energy Group Inc (1251.HK)                 O                     (01/04/2018)                   HK$0.96
Wanhua Chemical (600309.SS)                 O                     (06/11/2018)                   Rmb49.30
Yantai Jereh Oilfield Services Group (002353.SZ)                 O                     (01/04/2018)                   Rmb16.30
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Beijing Easpring Material Technology Co (300073.SZ)                 O                     (05/04/2018)                   Rmb31.70
Cangzhou Mingzhu Plastic Co. (002108.SZ)                 O                     (10/31/2016)                   Rmb5.34
Chaowei Power Holdings Ltd. (0951.HK)                 E                     (11/30/2016)                   HK$4.40
China Jushi (600176.SS)                 O                     (09/21/2015)                   Rmb11.84
Guoxuan High-Tech (002074.SZ)                 O                     (06/29/2017)                   Rmb16.32
Jiangsu Yangnong Chemical (600486.SS)                 U                     (01/12/2017)                   Rmb57.01
Kingenta Ecological Engineering Group (002470.SZ)                 O                     (12/14/2015)                   Rmb7.77
Ningbo Shanshan Co. Ltd. (600884.SS)                 E                     (05/04/2018)                   Rmb22.32
Sinopec Engineering Group Co Ltd (2386.HK)                 O                     (02/17/2017)                   HK$7.91
Stanley Fertilizer (002588.SZ)                 O                     (11/14/2017)                   Rmb5.62
Tianneng Power International Ltd. (0819.HK)                 O                     (11/30/2016)                   HK$12.36
Yuan Longping High-tech Agricultural (000998.SZ)                 U                     (12/14/2015)                   Rmb20.90
Yunnan Chuangxin New Material Co Ltd (002812.SZ)                 O                     (05/04/2018)                   Rmb50.31
Zhejiang Longsheng Group (600352.SS)                 O                     (03/01/2018)                   Rmb12.38
Zhejiang Runtu (002440.SZ)                 O                     (03/01/2018)                   Rmb20.74
Stock Ratings are subject to change. Please see latest 
research for each company.
* Historical prices are not split adjusted.
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