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公司公司公司公司簡介簡介簡介簡介    

    中化化肥控股有限公司是中國最大的產供銷一體化經營

的綜合型化肥企業。公司的主要業務包括化肥原材料、化肥

成品的生產、進出口、分銷、零售，以及與化肥相關的業務

和產品的技術研發與服務，其分銷商數目超過 2000 個，是國

內最大的化肥貿易商。公司的第二大股東加拿大鉀肥是世界

上最大的鉀肥生產企業。 

 
投資概要投資概要投資概要投資概要    

公司向雲天化股份有限公司轉讓其所持有的三環中化 40%的

股份，和雲天化建立長期戰略合作關係，以此來實現磷肥產

業的一體化運作。此次股权转让交易将给公司本财年带来

5000 万元的投资收益。优质资产的购入并不会对公司的长期

盈利能力构成影响。 

 

目前国内化肥产业过于分散，中小化肥企业产能低，成本压

力大，行业整合将是大势所趋。作为中国主要化肥生产企业

之一，公司将从行业整合中获得诸多利好，如通过提高产能

输出来扩大市场份额，加快收购进度并获取优质资产，利用

技术和装备优势来控制成本等。 

 

中央政府“十二五”规划将继续加大对农业产业的扶持力

度，化肥行业将从中受益。另一方面，化肥产品刚需的增加

也能有效避免产能过剩。 

 

目前公司市净率仅为 0.72，远低于行业平均水平。我们预测

公司 2012 年将实现每股收益 0.12 港元，给予其 6 个月目标

价 1.96 港元。结合每股 0.02 港元股利，公司 6 个月综合收

益率为 25.7%，因此给予“买入”评级。 

 

公司将受益于股权转让交易公司将受益于股权转让交易公司将受益于股权转让交易公司将受益于股权转让交易    

日前，公司向雲天化股份有限公司轉讓其所持有的三環

中化 40%的股份，和雲天化建立長期戰略合作關係，以此來

實現磷肥產業的一體化運作。雲天化股份有限公司主要从事

氮肥、玻纤、有机材料等产品的生产和销售，其主要产品为

合成氨、尿素、玻纤、聚甲醛等。目前雲天化集團公司欲將

其旗下的磷礦和磷化工資產注入到雲天化股份公司的資產重

組活動中。从短线来看，此次股权转让交易将给公司本财年

带来 5000 万元的投资收益。从长期来看，我们认为公司新购

入的云天化股份属于优质资产，并不会对公司的长期盈利能

力构成影响。 

 

化肥行业面临整合化肥行业面临整合化肥行业面临整合化肥行业面临整合，，，，规模优势将会凸显规模优势将会凸显规模优势将会凸显规模优势将会凸显    

    随着能源价格不断上涨，氮肥生产成本不断攀升。磷肥

生产所需的硫资源以及生产钾肥所需的钾资源对外依存度均

超过 50%，磷肥和钾肥的生产成本也都面临着较大压力。化 
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肥产业集中度过于分散，中小化肥企业受规模和资金限制，

技术装备较落后，产能低，成本压力大，因此行业整合将是

大势所趋。根据化肥工业“十二五”规划，预计到 2015 年，

大型化肥企业产能比重将达到 80%以上。作为中国主要化肥生

产企业之一，公司将从行业整合中获得诸多利好，如通过提

高产能输出来扩大市场份额，加快收购进度并获取优质资

产，利用技术和装备优势来控制成本等。 

 

 

Source: Bloomberg, Phillip Securities 

 

““““十二五十二五十二五十二五””””农业扶持力度加大农业扶持力度加大农业扶持力度加大农业扶持力度加大，，，，化肥需求仍有较大空间化肥需求仍有较大空间化肥需求仍有较大空间化肥需求仍有较大空间    

中国人口仍在保持上涨，预计 2015 年将达到 14 亿。人

口上涨将使得粮食刚性需求加大，化肥的需求量也将进一步

增加，推动化肥产品价格进一步上涨。为确保国家粮食供应

安全，中央政府“十二五”规划中继续增加对农业的补贴。

由于农产品补贴的存在，化肥产品价格上涨既不会引起农产

品价格上涨过快，更不会威胁粮食供应安全，因此化肥行业

从中受惠将是顺理成章的。另一方面，化肥产品刚需的增加

也可以避免产能过剩。 

 

 

Source: Bloomberg, Phillip Securities 

 

估值估值估值估值    

    目前公司市净率仅为 0.72，远低于行业平均水平。随着

2012 年国内主要化肥产品价格的提升，公司业绩将保持稳定

增长，其估值也将得到逐步修复。我们预测公司 2012 年将实

现每股收益 0.12 港元，给予其 6 个月目标价 1.96 港元。此

外，基于每股将派发 0.02 港元股利的预期，公司 6 个月综合

收益率为 25.7%，因此给予“买入”评级。 

 

相關風險相關風險相關風險相關風險    

1）化肥行業產能過剩 

2）化肥價格大幅波動 
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財務預測財務預測財務預測財務預測    

Source: Bloomberg, Phillip Securities 
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS 

 
We do not base our recommendations entirely on the above quantitative return bands.  We consider qualitative factors like (but not limited 
to) a stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and 
speculative undertones surrounding the stock, before making our final recommendation 
 
GENERAL DISCLAIMER 
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree 
to be bound by the terms and limitations set out below.  
 
This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be 
liable for any direct or consequential loss arising from any use of material contained in this publication.  
 
The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are 
unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are 
based on such information and are expressions of belief only. Phillip Securities has not verified this information and no representation or 
warranty, express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such. 
Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not have any responsibility 
to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no 
event will Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of 
the information or Research made available, even if it has been advised of the possibility of such damages.  
 
Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are 
subject to change at any time without prior notice.  
 
This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or 
particular needs of any particular person. The products mentioned in this material may not be suitable for all investors and a person 
receiving or reading this material should seek advice from a financial adviser regarding the suitability of such products, taking into account 
the specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest in any of 
such products. 
This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and 
exercise of judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular 
transaction nor a representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be 
aware that many of the products which may be described in this publication involve significant risks and may not be suitable for all 
investors, and that any decision to enter into transactions involving such products should not be made unless all such risks are understood 
and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained 
herein with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.  
 
Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase 
securities mentioned in this research should take into account existing public information, including any registered prospectus in respect of 
such security. 
 
Disclosure of Interest 
Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the 
listed corporation covered in this report. 
Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor 
any financial interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities 
serves as an officer of the listed corporation. 
 
Availability 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any 
jurisdiction or country where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which 
would subject Phillip Securities  to any registration or licensing or other requirement, or penalty for contravention of such requirements 
within such jurisdiction. 
 

© 2012 Phillip Securities (Hong Kong) Limited 

Total Return Recommendation Rating Remarks 
>+20% Buy 1 >20% upside from the current price 

+5% to +20% Accumulate 2 +5% to +20%upside from the current price 
-5% to +5% Neutral 3 Trade within  ± 5% from the current price 
-5% to -20% Reduce 4 -5% to -20% downside from the current price 

<-20% Sell 5 >20%downside from the current price 
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