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RERL, THRARRALTHET K%, 2h TE£ETHHIERKNT S,
FRVARPAE XL G, EBT ML TRART HHM. 85| 4Kk A AR
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0 #FEHW: BABLERERY. ERELH. BIH, E2EE,
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—. [EF: BETEFH, SRR
1.1 FRIENBI

BB G| AT 355 KB T, RAR B HAR T : 2017 F 4 5K #7 38 KK FE AL 99-100GW,
tb 45 ) 2138 e 25GW, A2 A4 70-80GW #9714, &gk S, X ¥ £RE L+
AME B30 Z ETABARAR, MAEHLEH AR, RRKTESFHMNAIEKIAL,

Rt £ETHdTF 201 A E0iEE, SRRV ABRTER, AdHAT 17 4 Q3

ARFRKGIFTI, EARFET 2017 F KA A

2018Q1 B X F, AAMKENTEM: 2017 F5 K87, FATTLEEKA
Bk, s RAE, BN 2018 4 QL WG, BAXA AT AW BT, Mk
BT R TE, A4MNMIEMA 036 £T/LTFHEZE 030 £T/R, FTHT 174855,

21 FLERBHAER (B aF L)

2015FY 2016FY 2017FY ] kb
EX Y
TN 3,496.31 5,786.17 8,802.28 52.13%
24 958.89 1,855.54 3,663.20 97.42%
£ A F 27% 32% 42% 10%
BY (AH)
AN 19,242.00 19,270.00 19,355.00 0.44%
ER 5,195.34 5,337.79 5,264.56 -1.37%
EX L 27% 28% 27% -1%
A R
TN 7,732.83 11,381.05 14,435.20 26.84%
ER 1,344.40 2,228.10 3,455.62 55.09%
EAFE 17% 20% 24% 4%
L]
TN 3,107.44 6,878.34 10,929.02 58.89%
E¥ 403.29 1,217.92 1,711.48 40.53%
EX LS 13% 18% 16% -2%
m
AN 108,168.76 105,800.78 126,861.96 19.91%
E¥ 19,229.95 17,700.26 17,381.05 -1.80%
EX LS 18% 17% 14% -3%
&R 5 E 5,
AN 149.24 330.88 946.74 186.13%
ESp 65.33 148.82 479.87 222.45%
ER L 44% 45% 51% 6%
A
TN 4,523.06 5,896.06 7,181.13 21.80%
ER 1,486.17 1,788.03 1,637.04 -8.44%
EX LS 33% 30% 23% -8%
%
AN 461.89 943.53 1,849.82 96.05%
ER 200.72 459.15 764.75 66.56%
EX LS 43% 49% 41% -7%

E Qb e RS
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AR R
2015FY 2016FY 2017FY R kb
#ER
JAN 9,248.96 9,838.67 11,389.37 15.76%
SR 2,256.15 2,737.57 3,272.11 19.53%
EX L 24% 28% 29% 1%
K IH
TN 5,436.57 6,423.16 7,773.05 21.02%
ER L 1,560.87 2,685.87 2,473.38 -7.91%
LAY FE 29% 42% 32% -10%
W, 35
TN 3,442.07 6,745.86 11,161.46 65.46%
ER A 1,763.40 4,104.95 6,432.07 56.69%
LA E 51% 61% 58% -3%
A& R: WIND, #BRIER
k2: TLFRHFAER (342 aH L)
2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 Bl b 7974
% it
N 1358.42 2090.36 2692.48 3234.69 3640.63 5233.43 | 61.8% | 43.75%
EX 413.28 606.24 1085.70 998.96 1637.75 2104.99 | 110.7% | 28.53%
EX L 30.42% 29.00% 40.32% 30.88% 44.99% 40.22% 9.3% | -4.76%
R
(##)
O 7824.00 11418.00 11220.59 8049.41 9317.34 8115.34 0.8% | -12.90%
24 1790.91 3404.43 3568.15 1769.64 2292.07
ER 22.89% 29.82% 31.80% 21.98% 24.60%
=34 ;
TN 3675.42 4057.41 6520.87 4860.18 6053.45 8381.75 i 72.5% i 38.5%
EX 586.00 758.40 1281.57 946.53 1417.88 2037.74 | 115.3% i 43.7%
EX L 15.94% 18.69% 19.65% 19.48% 23.42% 24.31% 4.8% 0.9%
LA
TN 372.92 1229.73 637.92 4396.32 2051.83 8914.59 | 102.8% | 334.5%
EX 39.52 168.76 100.96 818.93 275.79 1518.62 | 85.4% | 450.6%
EXE: 10.60% 13.72% 15.83% 18.63% 13.44% 17.04% | -1.6% 3.6%
N 39899.67 56952.00 58479.48 31205.27 41439.56 70641.60 | 126.4% | 70.5%
ER ! 6663.28 10467.65 10563.97 4211.24 6509.20 9309.09 | 121.1% 43.0%
ZAYE 16.70% 18.38% 18.06% 13.50% 15.71% 13.18% | -0.3% -2.5%
S
N 57.25 91.99 50.97 279.91 198.90 747.84 | 167.2% | 276.0%
EX 30.75 34.58 24.01 124.81 83.52 396.35 | 217.6% | 374.6%
EX L 53.71% 37.59% 47.11% 44.59% 41.99% 53.00% 8.4% 11.0%
H#
TN 2004.91 2518.15 2956.27 2939.79 3578.15 3895.52 i 32.5% 8.9%
EX 651.38 834.79 979.47 808.56 784.01 898.64 | 11.1% 14.6%
EX L 32.49% 33.15% 33.13% 27.50% 21.91% 23.07% | -4.44% 1.16%
JN 189.76 272.13 422.88 520.65 730.52 1119.30 | 115.0% 53.2%
ER ! 84.91 115.81 209.16 249.99 266.03 498.72 99.5% 87.5%
EXE: 44.75% 42.56% 49.46% 48.01% 36.42% 4456% | -3.5% 8.1%
#ER :

E Qb e RS
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2015H1 2015H2 2016H1 2016H2 2017H1 2017H2 R tb b33
PN 859.72 1540.70 1345.85 1534.06 2018.73 2578.77 | 68.1% 27.7%
ERA 268.76 495.24 459.18 494.53 691.57 1059.47 | 114.2% 53.2%
£ A FE 31.26% 32.14% 34.12% 32.24% 34.26% 41.08% 8.8% 6.8%
#
PN 2483.17 2953.40 3222.53 3200.63 3134.91 4638.14 | 44.9% 48.0%
A 853.07 707.80 1443.32 1242.55 918.01 1420.51 ;| 14.3% 54.7%
£ A FE 34.35% 23.97% 44.79% 38.82% 29.28% 30.63% -8.2% 1.3%
N 1281.70 2042.34 2972.19 3773.67 4704.53 6633.57 | 75.8% 41.0%
ERA 775.03 988.37 1850.99 2253.96 3365.81 3113.19 { 38.1% -7.5%
LA FE 60.47% 48.39% 62.28% 59.73% 71.54% 46.93% | -12.8% | -24.6%

KHEB: WIND, BHIEAR

B1l: AREEZHAEMAY (ETKG) B2: ARAMEAE (ELAK)
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KHEBE: wind, BHIEE KRB wind, BHIER
B 3: vkt (ET/R) B4 aumssed (ET/R)
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FHEB: wind, BHIEF

FA KR wind, FBEIER
12 HEREFH, FihlolBRAERIT

RETFRAEIHEABRKE, BERRREEK: 2017 FAR R €T HAL RS X,
4 E M 5306 7 TR, £, KK 3362 7 TR, FiEh 11%; 57 XK 1944
7R, BEK 3.7 &,

2017 %, 2BEAKAEZ 118221 Ko, Rl K 78.6%. £ EFA AL E 73121 K
i, FAFAERWTRE 43 Aao0s, ALE2EYAHBREN, L9, HBALSE
A)F e & 282 CF LA, FHE 22%, R TH 93 ANAA» 5 HFiFLtes 185
fCF R, FAFE 20%, FIRRTH 9.8 4NE 4 %o

% 3: 2015-2017 FF RIR & £ B K & B HH A

7 B 2015 4 2016 4 2017 4 Fl b
FrE & 12.60% 19.81% 14.10%
i 12 26% 32.23% 21.60%
TR 31.00% 30.45% 20.80%
TA 7.00% 7.15% 6.40%
# ik 3% 8.33% 6.20%
% % 0 6.89% 13.00%

EXI AN 1133 1151 1350 17.29%

FARTR: R

k) 4: BFRPFEABR (1) (#42: F§H L)

£ 7] | A\ 8) 2015FY  2016FY  2017FY ] kb
o, 5k N | oA 319.79 430.34 444.85 3.37%
W, 5k 24 R AR 220.46 273.1 310.14 13.56%
W, 3k EAFE L yAAR 68.90% 63.50% 69.70% 9.76%
o, 5k NN WiEiE 307.94 523.11 884.7 69.12%
W, 5k EX| FiEil 200.62 338.26 540.55 59.80%
W, 5k EXE: Wiz 65.10% 64.70% 61.10% -5.56%
w3k BN | LR 118.03 554.42 1278.7 130.64%
W, 5k 24 Tk 297.17 821.6 176.47%
W, 5k EAF | L LI 53.60% 64.30% 19.96%
w3k N | HFHik 318.82 315.58

W, 5k 24 EdFHik 166.48 156.12

W, 5k EXE BT -84 52.20% 49.50%

W, 3k KA FEAR 424.95 591.37 901.73 52.48%
W, 55 24 REAR 219.59 261.2 452.67 73.30%
W, 35 EX/E RN & TiE 51.70% 44.20% 50.20% 13.57%
W, 3k N | HRERR 153.82 490.7 i 1,097.84 123.73%
&, 5k 4] 1 HERR 118.92 348.06 765.19 119.84%
W, 5k EFFE | WERR 77.30% 70.90% 69.70% -1.69%
w3k N | ARk 11.33 55.21 71.38 29.29%
W, 5k 24 Hieles 7.57 40.33 51.68 28.14%
W, 3k EAFE | Ak 66.80% 73.00% 72.40% -0.82%
w3k N | AR 688.01 | 2,246.43 | 3,942.28 75.49%
W, 5k 28 hEHR 496 i 1,570.68 | 2,653.48 68.94%
W, 5k EFE L WEHR 72.10% 69.90% 67.30% -3.72%

E Qb e RS
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L FR
eS| 7 8 38 2015FY  2016FY  2017FY At
W, 3k N | B AR 101.66 203.13 248.72 22.44%
W, 5k 24 1 IR 58.26 126.16 156.2 23.81%
W, 5k EFFE | R 57.30% 62.10% 62.80% 1.13%
W, 35 BN | R 577 59.04 447.21 657.47%
W, b 24 AR 3.83 38.92 319.98 722.15%
W, 5k EFE | AR 66.40% 65.90% 71.60% 8.65%
%, 3k BN PR 24.11 163.01 204.59 25.51%
W 5h AL PRI 15.83 100.53 128.44 27.76%
W b EFFE L PEES 65.70% 61.70% 62.80% 1.78%
KHRE: Wind, BEIER
% 5: wBFRFTEERFERL (2) (£4: FFA)
%7 fE A4 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2
w5k KN TERAR 144.47 175.32 213.60 216.74 234.07 210.78
W, 5k 24 g kA 106.91 113.55 143.26 129.84 150.91 159.23
W, 5k LAE kAR 74.0% 64.8% 67.1% 59.9% 64.5% 75.5%
w5k N WiBid 150.16 157.78 227.09 296.02 426.90 457.80
W, 5k EX FiZid 106.77 93.85 144.68 193.58 270.00 270.55
W, 5k EX L WiE il 71.1% 59.5% 63.7% 65.4% 63.2% 59.1%
w3k N TLER 205.58 348.84 526.26 752.44
W, 3k 24 LR 122.00 175.17 348.51 473.09
W, 3k ZAFE LLER 59.3% 50.2% 66.2% 62.9%
w3k KN BZHZ 171.00 147.82 160.32 155.26 176.64
W, 5k 24 HlFHik 98.71 67.77 79.55 76.57 98.61
W, 5k EA/FE ez 57.7% 45.8% 49.6% 49.3% 55.8%
w5k KN EEAR 196.00 228.95 269.05 322.32 415.15 486.58
W, 5k A FEAE 116.06 103.53 134.35 126.85 204.97 247.70
W, 5k EFE L REAR 59.2% 45.2% 49.9% 39.4% 49.4% 50.9%
w5k KN AREFRR - 153.82 200.74 289.96 1,097.84
W, 5k 24 ARFERR - 118.92 153.82 194.24 764.68
W, 5k EF)E WREFRR #DIV/O! 77.3% 76.6% 67.0% 69.56%
w3k KN AER 0.14 11.19 21.72 33.49
5k 24 HeEs 0.05 7.52 16.22 24.11
W, 3k EF)E AHEEA 35.7% 67.2% 74.7% 72.0%
w5k KN A& 278.93 409.08 929.00 1,317.43 1,850.00 2,092.28
W, 3k 24 WEIR 203.00 293.00 691.74 878.94 1,309.80 1,343.68
W, 5k LFE AR 72.8% 71.6% 74.5% 66.7% 70.8% 64.2%
w5k AN BE 47.16 54.50 124.95 78.18 110.05 138.67
W, 5k 24 JeBHE 31.84 26.42 69.77 56.39 68.34 87.86
W, 5k EX/EBEEA:E ) 67.5% 48.5% 55.8% 72.1% 62.1% 63.4%
w5k N R 5.75 0.02 8.65 50.39 77.40 369.81
W, 5k 24 AR 3.82 0.01 2.14 36.78 55.50 264.48
W, 3k EF)E TR 66.4% 50.0% 24.7% 73.0% 71.7% 71.5%
LA N PR 24.11 78.96 84.05 102.77 101.82
W, 3k 24 PRI 15.83 47.86 52.67 68.46 59.98
W, 3k EFE PR 65.7% 60.6% 62.7% 66.6% 58.9%

FHFR R Wind, #BHIEA

E Qb e RS
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R, K ZRAMFEHELTE, MR TFHELEE: 2017 55, BEAZ i %
242 Fok,, #to 159 Fek, RFlHIEK 12.7%,, EXAFLT, #4402 H]— A
5, A 2015 4F 17% L5+ £ 2017 4F 24%, £k B A4 A A FAA o

F skl drak, T RRM. B AL FA KR, EHE, # T R RE T
6.5-85 A I TIEZE 4555 /4, £3 ROE 89F =T, Bk LFE THe—

By .
%k 6: &40 TR KX
7 vk, 2017FY 2018E 2019E 2020E
x4 2 2.5 3 6.5
HT 3.5 35 6.5 6.5
i 7.5 11.5 11.5 11.5
iR 2 7.5 12 14
FHRR: Naad, BHIEAET
27 BRARFTEAREFRL (1) (4 FFH L)
£33 | /N 8) 2015FY 2016FY 2017FY
% b ON x4 970 1,162.00 2,112.00
% ah 7 EX X & 183 293 925
% dh ERIES X 4 18.90% 25.20% 43.80%
% Bk ION REC 3,037.69 1801.67 1839.41
% B 5k ERR IR REC -1877.8 -1434.96 -860.96
% &5k EFIES REC -61.80% -79.60% -46.80%
% Sh Ak JN #7 45 L R 2526.31 2560.99 3462.34
% &5k 24 45 AL R 775.89 863.95 1409.9
% ah #E EXIES AR 30.70% 33.70% 40.70%
% ah i oN 8 BRAEAY 2063.18 3227.94
% dh EX| 8B 698.59 1328.3
% ah AE EXIES 8 ALY 33.90% 41.20%
% ah i N OCl 287.34 2383.03 4843.02
% o A 2 WA ocClI -232.89 105.97 49.53
% &5k EXIES ocCl -81.00% 4.40% 1.00%
KHEE: WIND, 2R EH4E
E%&: REC, OCI #R g dAliEn 5
%8: $HARFRFTELAERL (2) (24 FF L)
%7 I B 2\ 3 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2
% o i TN x4 369.72 552.75 698.35 604.65 985.89 1,197.89
% dh At R * 4 92.71 150.92 267.48 254.64 429.95 574.59
% i EFE S 25.1% 27.3% 38.3% 42.1% 43.6% 48.0%
% dh At N 4 Ak R 988.70 1537.61 1367.51 1193.48 1822.99 1,639.35
% dh s ER 45 AE R 320.57 455.32 536.18 327.77 832.26 577.64
% EFE 4 Ak R 32.4% 29.6% 39.2% 27.5% 45.7% 35.2%
% dh At NN i BATAY 626.62 1436.56 831.75 2,396.19
% ol i EX B BSEAY 282.04 416.55 375.54 952.76
% EFE 8 A 45.0% 29.0% 45.2% 39.8%
FHRR: Wind, #BHIER

Er BRR B FAAIARIEN FEF, KeRBERRTHEBRE,

E Qb e RS

PRAN W £ BB 3 R AR AR R
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AR, £ERONAR: EhEREL TR, ARSLBAREHKF 30%LL,
2017-2018 FH¥ i ka9 —2 4~ ¥, T 2018 F 5 & * e Frik 2] 55-65GW. % 44
R 2017 F#AT R A MGE, FRARTR, 12T % dhey S ERHA 05 uig F
R, k)] AR THGEN,, KEREARDAFE—FTF K,

% 9: TEHSLOLGY R (E4E GW)

2017 2018E 2019E

mE (%) 1 29.9 40
Mk (2 0) 15 28 36
At (% 4h) 3 5 7
FIHAT (%) 3 4 5
hE (E5) 1 1 1
s (4h) 1 45 5
PIR (24) 10 20 25
FTAERAT (3£ dh) 0.5 1 1
gMrmk () 1.2 1.8 1.8
R (Ed) 1 2.5 5

FARIE: & AR, BIERMBT

% 10: AAFRFTEAKREFRL (1) (£4: BFL)

£ A R B 28] 2015FY 2016FY 2017FY Fl kb
K PN FiBid 921.15 418.13 98.2 .  -76.51%
bz 9 EX Wigil 182.7 64.43 -30.83 -147.85%

bz LA E Egctil 19.80% 15.40% -31.40% | -303.90%
R () N T FRAEAE L 19,242.00 ¢ 19,270.00 | 19,355.00 0.44%

AP (aEH) 24 #FAHE 519534 5337.79  5,264.56 -1.37%
HR O (EE) EAFE KAME 27.00% 27.70% 27.20% -1.81%
B MON | B4 2,557.05 0 5,07457 ¢ 5,753.10 13.37%
AR 24 A 550.53 1,428.99  1,881.26 31.65%
BRE L EFE D EABRY 21.50% 28.20% 32.70% 15.96%
B+ B N T PIRAED 425463 5,888.35 8,583.90 45.78%
B 24 PR 611.17 734.68 1,605.19 | 118.49%

29 EFFE . PIREA 14.40% 12.50% 18.70% 49.60%
KH kB WIND, #2HIEAR

A& RAMERRAS AR AL, RSN, RABEGARMHRIE: PR, BAR

iy Hy % dh B B
k11: AARPEABR (2) ($42: BH L)
£ 7 [ H ] 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2
K N TiZ il 585.49 335.66 347.55 70.58 56.57 41.63
BB EN Al FiEi 88.87 93.83 102.05 -37.62 -23.72 7.1
AP EX L Fizil 15.2% 28.0% 29.4% -53.3% -41.9% -17.1%
K N EAE4y 0 116517.0 139188.0% | 305314.0% 202143.0 @ 231977.0 3433.33
A K A AR 242.95 307.58 846.68 582.31 823.04 1058.22
b2 EXERIN'S S T 21% 22% 28.0% 29% 35% 31%
K N PEFAR | 1,924.76 2,329.87 3,120.18 . 2,768.17  3,677.11 4906.79
K A IRy 254.18 356.99 332.84 401.84 618.56 986.63
K EFFE PR 13.21% 15.32% 10.67% 14.52% 16.82% 20.11%

FHF R Wind, #BHIEA
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frea R

VR MR, TERAHSE, SREERIREAEFFREARTLL L, 2017 F2ib
B MR EAFEN (14.2%) T £ (14.37%), EZR AR LK LT 44 EZRTH K,
Bk Kk, w44 moH, BATERNLLHEREFTRK, &SRR LT i#eF
EBFE, BT SLETRTRAFHOFRT.
Mi#% PERC HABRGRHK, HALLHTLFRN T -/ LK%, PERC ¥R A €k
R A9AREL, BIEH T ¥4 PERC R FHS A 2-3% LR AR, LAHRKE
A L& % ah PERC %)y, Kk¥d PERC KA mAITLANE) £ 5.

£ 12: WRAFFEARRL () (F85F 1)

£ 7] 7B NE 2015FY 2016FY 2017FY Fl kb
W, N EIE R 906.29 400.71 361.8 -9.71%
w5 24 K 81.37 -50.84 14.83 -129.17%
W, EAFE  HEEKE 9.00% -12.70% 4.10% -132.28%
W, B OIS : 155.23 345.88 655.31 89.46%
W, 24 R B4t 27.12 96.85 147.60
W, 5, B EF)F  KH A 17.50% 28.00% 22.52%
W, N B AR 487.5 328.9 389.33 18.37%
W, 5, B EXIRIN'S ST 92.91 72.74 92.66 27.39%
w5 EXE SN TN T 19.10% 22.10% 23.80% 7.69%
W, KN BE F OBk 53.63 73.16 -100.00%
W, 5, B A KA 6.88 10.03 -100.00%
W, EXEIN VXY 12.80% 13.70% -100.00%
W, 0 B KN GBS 3765.37 6433.1 70.85%
W, 24 B 777.31 1215.21 56.34%
W, EXE- RN T 20.60% 18.90% -8.25%
W, B NONEERE Y 23 120.22 . 1,188.89 888.93%
W, A PR 13.8 146.83 963.99%
W, 5 EFE P REN 11.48%  12.35% 7.58%
W B N AR R 1504.79 1844.10 1900.59 3.06%
W B A4 BAERLR 195.01 298.03 241.95 -18.82%
W, 5, B EFE  BIERR 12.96% 16.16% 12.73% -21.23%
KHERE: Wind, BEIER
% 13: wHRHFRFEARERL (2) (4 F5F5T)

X 7] I H N 8) 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2

W, N HEXMEL 213.16 693.13 73.58 327.13 361.80

w5 EX A AR 3.91 77.46 2.87 -53.71 14.83

W, 2AE HERKE 1.8% 11.2% 3.9% -16.4% 4.1%

W, B N A B4 9.37 145.86 343.80 2.08

W, ER 7 A 2.02 25.10 50.87 45.98

W B EAFE  ARH A 21.6% 17.2% 14.8% 2210.4%

LR N &R AR 129.64 357.86 194.27 134.63 206.27 183.06

W, ER & K g A 30.54 62.37 43.11 29.63 54.53 38.13

w5 EAE BAKRY 23.6% 17.4% 22.2% 22.0% 26.4% 20.8%

w5 TN MUE Rk 20.75 32.88 26.27 46.9 37.40

w5 EX HE B A 3.05 3.83 4.11 5.9 4.78

w3 ERUE N ¥ 14.7% 11.6% 15.6% 12.6% 12.8%

w5 TN RS 3765.37 6,433.10

w5 EX i8I 777.31 1,215.21

E Qb e RS
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7 LB R

E¥il 3 B N 3 2015H1 2015H2 2016H1 2016H2 2017H1 2017H2
W, A E AR 22.7% 20.6% 0.17 18.9%
w3k BN Wk 120.22 410.73 778.16
w3k ERXi PR ALY 13.80 31.79 115.04
W, A E P REA 11.5% 7.7% 14.8%
W, B N HAERE R 1084.58 816.01
W ER L AL AL R 106.54 135.41
w3 h AR BAERR 9.82% 16.59%

oA RE: Wind, BHIER

%k 14: AAFHEAREFRL (1) (2455857 L)

WA KRAAT AR, £ AASETL: AN K 2017 S£F9 0.36 £/ TR

% 2018 F 3 A 0.30 £ /R, TMbaEA 17%.

% 928 4 5 EbAK 2016 5 24% E 4+

% 2017 F 36%, T ERAZAERRATHR UG, Eahiammbst—F R4,

B ED RGN LR, BATEEAR, B K ARG e WS AR —
FRGEARE, kA, AR R— TR RS, ALK EiEd—% kg,
Kk A RRBRAGT AL, ARAGLEAMARAFRA. KRS IME Somst
FrRAE >, BIEAAAGHZRE ZH0EK, A5 i iEsh BOS m AN T
%, i EREFAKE 2 & 2 K,

£ 7 I B 28] 2015FY 2016FY 2017FY Fl kb
20 44 ION 5 E AR 505.15 463.53 1,887.40 307.18%
20 44 EX| o E AR 2.8 -0.04 100.03

iR EXE: 5 E AR 0.60% 0.00% 5.30%

il IN #7584 3,945.75 4,029.87 7,201.15 78.69%
20 44 EN Z# B+ 717.43 689.11 938.31 36.16%
iR EXE: A7 B4 18.20% 17.10% 13.00% -23.98%
il N T 4% 27 22,517.38 19,791.80 23,518.00 18.83%
il EX| T 44 7 3,745.31 2,894.03 4,421.42 52.78%
20 44 EXE: o 4 B 16.60% 14.60% 18.80% 28.77%
il NN A 8464.78 7026.07 7469.668 6.31%
20 44 EX| FE A 1135.47 981.88

il EXIE: F A 13.40% 14.00%

il NN 1tdh 4258.24 4,916.96 3,994.73 -18.76%
il ER ftLahd 882.63 1,015.89 471.38 -53.60%
9014 EXIE: fLdh X d 20.70% 20.70% 11.80% -43.00%
il N B 2E R 3713.68 9,160.49 11,303.99 23.40%
20 44 EN £ R 562.58 1,130.98 1,379.09 21.94%
20 44 EX L W £ & A& 15.10% 12.30% 12.20% -0.81%
il N ) B 3K 1613.85 1,457.30 1,399.43 -3.97%
il EX B & 355.91 349.75 200.54 -42.66%
il EXIE: ) B 3K 22.10% 24.00% 14.30% -40.42%
il NN A 19711.12

20 1% ERX ! & 3679.44

A A4 EXE XA 18.70%

il NN o 13525.41 15,736.88 19,659.00 24.92%
il EX ohif 2292.59 2,293.54 2,409.00 5.03%
8 14 EXE: o 17.00% 14.60% 12.30% -15.75%
il N b A 16076.89 21,400.64 26,472.94 23.70%

E Qb e RS
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£ 7] B N3 2015FY 2016FY 2017FY Bl
iR ER oA 3270.21 3,869.34 2,991.57 -22.69%
iR EXE b A 20.30% 18.10% 11.30% -37.57%
iR ON % H ATy 2,519.42 5,701.21 9,174.85 60.93%
iR 2.4 & H LAy 486.56 1,550.73 2,816.68 81.64%
iR EAFE & F AT Ay 19.30% 27.20% 30.70% 12.87%
iR NN o E 11,317.09 16,116.03 14,780.80 -8.29%
iR EX haE 2,099.02 2,925.05 1,653.04 -43.49%
R EX L hig 19% 18% 11% -38.89%

KA R R Wind, #BHIiEA

i MR EARBARF A IR

%k 15: SEHAFFHBEAERL (2) ({557 L)
£5) 7B NE  2015H1 2015H2 2016H1 2016H2  2017H1 2017H2
iR TN #iE kg 1,168.03 -662.88 185.76 277.77 251.77  1,635.63
40 44 £ A A AR 122.27 -119.47 2.38 -2.42 -6.35 106.38
40 4 £ A FE M AR 10.5% 18.0% 1.3% -0.9% -2.5% 6.5%
40 4 N #7 A+  1,098.24 2,847.51 1,988.68 2,041.19  3,569.89  3,631.26
iR ER A %77 B 199.05 518.38 373.82 315.29 501.96 436.35
40 4 £ A FE A7 B4 18.1% 18.2% 18.8% 15.4% 14.1% 12.0%
40 4 N BT47 - 9,155.37 13,362.01 10,128.02 9,663.78 © 9,276.91 14,241.09
40 4 L MT47  1,525.34 2,219.97 1,664.03 1,230.00 | 1,756.23  2,665.19
20 44 EXE T 4 A7 16.7% 16.6% 16.4% 12.7% 18.9% 18.7%
20 44 ON %4 5,085.99 3,378.79 3,956.74 3,069.33 1,031.31
20 44 24 EX3) 588.12 547.35 745.49 236.39 90.28
40 4 EXE: 3 A 11.6% 16.2% 18.8% 7.7% 8.8%
20 44 N 1ieahkw  1,091.21 3,167.03 3,000.10 1,916.86 @ 2,325.35  1,669.38
20 44 ERXi 1Lah e 214.94 667.69 622.00 393.89 294.36 177.02
40 4 EX L fLah ke 19.7% 21.1% 20.7% 20.5% 12.7% 10.6%
40 4 N WAEER  2,557.32 1,156.36 4,693.48 4,467.01 5,426.45 5,877.54
iR ER ! A R 325.47 237.11 583.95 547.03 697.84 681.25
iR EX L £ 2E 12.7% 20.5% 12.4% 12.2% 12.9% 11.6%
40 4 N ) B 3% 607.71 1,006.14 755.67 701.63 682.29 717.14
40 4 R ) B 3% 107.32 248.59 174.07 175.68 114.08 86.46
40 4 EXE: ) B 3% 17.7% 24.7% 23.0% 25.0% 16.7% 12.1%
iR ON x4 7,830.26 11,880.86 11,793.93
40 4 24 x4 1,498.66 2,180.78 2,095.65
20 44 EXE P2 19.1% 18.4% 17.8%
iR N iR 5,111.45 8,413.96 7,583.31 8,153.57 9,645.62 10,013.38
iR ER ! s 830.95 1,461.64 1,203.66 1,089.88 © 1,204.17  1,204.83
ik ERES ik 16.3% 17.4% 15.9% 13.4% 12.5% 12.0%
40 4 N 24 5,949.83 10,127.06 11,421.89 9,978.75 5,776.80 20,696.14
20 44 ER ! SA 1,222.12 2,048.09 2,378.06 1,491.28 649.02  2,342.55
40 4 EX L o A 20.5% 20.2% 20.8% 14.9% 11.2% 11.3%
40 4 N % A% Ay 244.26 2,275.16 2,971.90 2,729.31 3,453.17 5,721.68
40 44 i % A% Ay 29.04 457.52 720.86 829.87 1,207.61  1,609.07
40 4 ENES e H Ay 11.9% 20.1% 24.3% 30.4% 35.0% 28.1%
iR N 4 4105.28 7,211.81 7645.11 8,470.92 6840.11  7,940.69
iR ER ! F2 i 653 1,446.02 1725 1,200.05 860 793.04
il EXES #haE 16% 20% 23% 14% 13% 10%

FA KRR Wind, #BRIER

E Qb e RS
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k16: 27: FLeixHEE (BA)
2014 2015 2016 2017 F] Lt
A (Fob) HA 13.6 16.5 19.4 24.2 24.74%
Ak 30.2 345 37 43.2 16.76%
#E (GW) 2! 38 48 63 87 38.10%
Ak 50 60.3 69 104.8 51.88%
il (GW)  HEA 33 41 49 68 38.78%
Ak 50.3 62.1 69 100 44.93%
mE (GW) H A 35.6 45.8 53 76 43.40%
A3k 45 63.5 72 107 48.61%

FA KR b EARAT L

FERBEAMR . F T B%iT 2015 FRANEEF 5K, AR, Kk he
, 2 A BARKF A 32-35%Z M a9 K-F . SMA S0 dh Tt . 2hEbLES,
EFFUES"& i L N

AR EZEEREADLN RO LL T HFH: 2017 FHLEAELEHRAESBBRERT RE
R 2% 7% 69 TAE, 2RI E Ko, it 2018 F it ot LKA Frisss, mE& 2>
R A B R A WARRE A F S E S,

ELEABA TR, £FMKA95%TFT% £ 36.4%, RALTHE 13T L. T E2H TR
ME XA, MAER A TR R, MM LA FER A LA,

EVA 4%, 47 st A= B R EK . 0T 4E. & 77 B FH AR SR A7 4 4 F) F45 2016
EHAR TR, TZRAZNMEEUARL SN LRFERA LA, B A= Rt NS
R, POE. & EVA (4 6-8%Mkat) FEZBAEPHRSOMANE S
B, AR EIF T 4% EVA & 5%,

% 17: #EBFRPFEAER (1) (345 aFH L)

% 7 7 B 28] 2015FY  2016FY  2017FY Fl kb
WER TN Atk 231.44 385.91 915.46 137.22%
# xR 24 Ak 68.74 128.55 326.09 153.67%
#ER XL Ak 29.70%  33.30% 35.60% 6.91%
# xR JN | mEkEwR 2168.98 2,494.00 3,682.04 47.64%
#ER 24 MAER 695.26 825.16  1,424.95 72.69%
#ER ZA#  MmEkek  3210%  33.10%  38.70% 16.92%
AR IR
£ 18: #EZFVEALER (2) (4 8FA)
£ 7 7 B | 2015H1 2015H2 2016H1 2016H2  2017H1  2017H2
W ER TN Ak 59.15 172.29 176.82 209.09 398.29 517.17
#ER 24 Ak 17.11 51.63 58.71 69.84 142.24 183.85
FEE | EFE ALk 28.9% 30.0% 33.2% 33.4% 35.7% 35.5%
#ER FLON EERN 800.57 1,368.41 1,169.03  1,324.97  1,620.44  2,061.60
R X1 e Sk R 251.65 443.61 400.47 424.69 549.33 875.62
WER  EAE Mk R 31.4% 32.4% 34.3% 32.1% 33.9% 42.5%
FHERR: WIND, FBHIER
£ 19: ##FHEAFR (1) (34: BH L)
£5) 5 B A& 2015FY  2016FY  2017FY Rt
At N AaMiH | 2,922.85 3,411.51 4,460.47 30.75%
i L4 @i 98915 106292  927.78  -12.71%

E Qb e RS
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£ 5 B 23] 2015FY  2016FY  2017FY Rl
At EAF)F a4 33.80% 31.20% 20.80% = -33.33%
At N HRoa A4t 560.78 668.57 925.96 38.50%
4 24 HAF A 185.89 201.91 165.47 -18.05%
At EFF HRF A 33.10% 30.20% 17.90% @ -40.73%
At BN PR 698.22 1300.5 1794.7 38.00%
At 24 PR 233.03 418.76 543.79 29.86%
At EF)FE P REY 33.40% 32.20% 30.30% -5.90%
At NN Y 341.21 515.48 -100.00%
At A BHHH 78.1 104.44 -100.00%
At EFIFE BRI 22.90% 20.30% -100.00%
FHRR: Wind, #BRTiER
% 20: FHFFTEAFR (2) (34 aH L)
£ %) q B 2 4] 2015H1 2015H2 2016H1 2016H2  2017H1 2017H2
A HN AB i A4¥ 1,364.35 1,558.50 1,739.40  1,672.11 1,929.78 2,530.69
A X! Aa i 4 454.20 534.95 602.50 460.42 380.10 547.68
A ENES Aa i 4 33.3% 34.3% 34.6% 27.5% 19.7%  21.6%
Tk KN At 243.51 317.27 366.08 302.49 411.26  514.70
A LA AH A 83.14 102.75 123.02 78.89 67.72 97.75
i EF)F  H A 34.1% 32.4% 33.6% 26.1% 16.5%  19.0%
A BN PR 234.85 463.37 602.26 698.24 94457  850.13
A 24 PR 81.53 151.50 193.13 225.63 290.58  253.21
A EFE P REN 34.7% 32.7% 32.1% 32.3% 30.8%  29.8%
A N AT 162.20 179.01 248.53 266.95 292.54
i EH] BRI 3251 45.59 60.82 43.62 45.61
A EFE BRATMH 20.0% 25.5% 24.5% 16.3% 15.6%
FAtR R Wind, BEER
£ 21: REFFEARHER (1) (34 §F L)
% 7 R B /8 2015FY  2016FY  2017FY Fl kb
& HEN TiEil 64.25 268.32 277.4 3.38%
5 ERXi WiEil 19.03 140.12 113.46 -19.03%
E £ F)F Wizi  29.60%  52.20%  40.90% -21.65%
* & BN A A 397.64 675.21  1,572.42 132.88%
* & 24 SBEMNE 181.69 319.03 651.3 104.15%
& EFE | SHBEMNE 45.70% 47.20% @ 41.40% -12.29%
FHRR: Wind, #BEIER
£22: BETHEABR (2) (34 FHA)
£ 5 B 2 8) 2015H1  2015H2 2016H1  2016H2 2017H1 2017H2
& BN WiBil 48.33 15.92  224.02 44.30 65.55 211.85
£ % ER1 WiBil 19.81 -0.78  118.06 22.06 30.91 82.55
& EXE: pg gl 41.0% -4.9%  52.7% 49.8% 47.2% 39.0%
& TN S A 141.43 256.21  198.86 476.35 664.97 907.45
K& 24 dAME 65.10 116.59 91.10 227.93 235.12 416.18
& EFFE SBELE 46.0% 455% = 45.8% 47.8% 35.4% 45.9%
AR R Wind, 487E4
% 23: &R EWBFHEAKERL (1) (34 8F )
£ 5 7 B A& 2015FY  2016FY 2017FY Bl b
SR T ] K KN FREF 1634 8527 355.93  317.42%
2R B F ER RV A 247 4014 200.07  398.43%

E Qb e RS
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£ 7] R B /N3  2015FY  2016FY 2017FY Fl b
4R B E) &, ZA)F  HREF 1510%  47.10% 56.20% 19.32%
AR 5 E) &, BN BB RT A 51.62 118.9 348.08 192.75%
4R B E) &, ER IR EENE T 20.77 50.31 162.59 223.18%
AR 5 E] &, EAFE KM 40.20% 42.30% 46.70% 10.40%
4R B E) &, N | AR 81.28 126.71 242.73 91.56%
4R B E) & 24 MM 42.09 58.37 117.21 100.81%
AR 5 E) &, EAF  ZM¥FH  51.80%  46.10% 48.30% 4.77%
FA KR Wind, #BEIER
% 24: ARK BT EALFRL (2) (4 AHF L)
£5) R E ] 2015H1 2015H2 2016H1  2016H2 2017H1 2017H2
AR E] 4, KN AREF 16.34 85.27 355.93
AR B E) &, 24 R W T 2.47 40.14 200.07
AR E] 4, EAE RRET 15.1% 47.1% 56.2%
AR B E) &, N REE A 16.28 35.34 118.9 126.77 221.31
AR E] 4, EH BRI H 8.30 12.47 50.3 53.74 108.85
AR E) &, EAFE  SBAM 51.0% 35.3% 42.3% 42.4% 49.2%
AR 5 E) &, N | AR 40.97 40.31 50.97 75.7 72.13 170.60
AR E] 4, 24 ZHIHM 22.45 19.64 24.01 34.4 29.78 87.43
AR B E) &, EFFE ZRIFM 54.8% 48.7% 47.1% 45.4% 41.3% 51.3%
FH &R Wind, #BHIEAR

E Qb e RS
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= RE: FHARK, WHINFREKHAR
2.1 BERANEE, MEFMitE

FIT #IEE DL ARENFRBERES: UEE NB], 2008 FHF4544E RIK 7 Gk
K& T, Wit FT FiAREHEET R %LRA, BHiA 2008 F7F45 2 2012 Fi&EH
3G AR EHAAL KIG3E e, 2012-2014 55 FiT LA PR T MEed, RS AEIKT
RIAEH s, EMIAE KPS T %,

A 5: REXKIHFHEENL (MW) A6 REAKRALARETHERE

. Historical Price Development Germany for 10 to 100 kWp roof-top PV-Systems
BT SEA sAAREL

z
2
é . BOS incl. Inverter
¥
-
- [
. . Modules
o
a "I
- o 4
Percentage of

the Total Cost

2018E
2019E

A kR: BNEF, fBHiER

B AR T E 25

# 4% % Fraunhofer, 33 HIE%

B7: 2B FT TRAZLE

Electricity costs

Photovoltaic FIT
== Household 1 000 kWh/a to 2 500 kWh/a

o incl. VAT (2000-2016: +3.8%/a)

—#—Household 2 500 kWh/a to 5 000 kWh/a
incl. VAT (2000-2016: +4.6%/a)

==Industry S00 MWh/a to 2 GWh/a
net price (2000-2016: +4.9%/a)

&
o

~—#—Industry 20 GWh/a to 70 GWh/a
net price (2000-2016: +3.5%/a)

Feed-in tariff for PV

w
o

Household power price ~8—PV Rooftop up to 10 kW
(2000-2016: -8.3%/a)

€Cents / kWh

N
o

—e—pV freestanding
(2000-2016:-10.5%/3)

Feed-in tariff for Wind

~m—Wind offshore, initial tariff, acceler. Model
(2000-2016: +4.8%/a)

~&—Wind onshore, basic tariff

Wind FIT (2000-2016: -1.4%/a)
[
2000 2002 2004 2006 2008 2010 2012 2014 2016
Year

K&K : Fraunhofer, #BHIEHK

M ERFERDFN LR TN LR A BURE T BRG T X, #HE KAKF AR A
ME GG EREH, LizeMRFEETFAL. (2E 2014 F347 KA @ AR €357 B
8 BARIR &, 2015 F 463 100kw KA B 6T B L a R ARH, B AT A A
750kW-10MW Z [ & % 4K B E 552 LR & B, KT ERT A BEEEN LR d 4R
Bt FiT 69 _EFRAK4EL 60%, BATiz LR eMe2eEEREY EREHREER,
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£ 25: REAXKEN LR FARNE FT sk

#

#% B 38 FAREMEMW)  F34 P AR# (B LKWh) FiT (& t./kWh)
2015 < 4 f] 150 0.0842
2015 4 8 f] 150 0.0803
2015 4 12 A 200 0.0740
2016 <5 4 f] 125 0.0714
2016 < 8 f] 130 0.0688
2016 4 12 A 160 0.0618
2017 4 2 J 200 0.0596 0.0851-0.123

F# & Kk: IRENA, RES Legal, #BHiLAk

Er R P ARMARAE S BD R TR AT 2

SEBRRHREK, ENLRAFERNER: BATLRTEART 20 NE XK E
W A 69 B 52 SR B, SRR ALK B 2 TS RBP4 M BOR . 2 B 2 2015
F AL F A IBARE], AE 2016 4 694N E T R A B S AABARE . ARz E A
FRAAY, BARFLSE 10 A3 2MW L L8 XA KT B L B4R, TAER
o LR MR RA Y, Rl HERKE S 5 R A —F EIK,

% 26: TEEAEAKTH LRABCR

HE %368 H 93678 B 'R HAaTH Zas %z

by 2014 4% 750kw-10MW 3E4: £ 7 B FiT+3£ 4 £ R

*E 2012 4 x ANE+SEM LR

H AR 2017 4+ 10 A 2MW ¥4 _EdE{E £ B FiIT+(BP et M) | ARBERLHEN LR
i 2016 4 AR S0, 7 B FiT+s2 i LR A kA A & AT B R
P 2010 4 x RPS+3E# LR K16 &M T K A4 % HAL

F#kR: RES Legal, #BHiLA

EHNLERFETHE,IECL2ERLFMLER: FEARBIRERENCLEZE 0.04 £
TIKWh AT #&, E2HFTHBIFLEREHCEIKE 0.05 £TKWh AT, A, id
FFHAK B A B RICP AR ER M CIKE 0.03 £ T/ EAT, KT L& 8 R AT,
EI-FH o

A 8: AR L M BATH A TS BT A 3 1K

350
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i AR

LRMRRAE EILABRRARE: KERH R CLEMRE, BATLRTHERRA
B (REARE) B 23.5%, mAFKTHLRRAL & ILIRA 6.3%, KNEfHKE
HREEA 5.9%. 52HIENTHARRAGESE AL E LML, 23 TH
AR TR AR AR AR KT B A AR 69 R R BIE A A K R AR AT R ],

B 9: ARy XA K ELEH (2015 F)

THZE Lz 38
&,
23.5% EX Y
g, 1.4%
A, 1.0%

A GE, 0.3%

B, 0.1%

KA EE: IRENA, BRIEH

% 27: AR BPRXTHEARRA® &L (2015 )

HE THARRALER(BIEARL) FATHELRRALEL HeftR
AT 49.30% 30.30% 24.20%
T 35.50% 24.90% 22.30%
# G £ 80.00% 24.60% 23.20%
& KA 38.40% 23.40% 16.30%
1S 26.30% 23.00% 14.00%
rb A1) Bk 23.90% 20.40% 14.00%
g8 64.30% 16.30% 10.40%
2 16.50% 12.30% 8.00%
KA 15.20% 8.10% 6.80%

FOF IR ARG T 2HH

K#kE: World bank, Enerdata, #37%iE#

THERBER KL A LRAUEG TR AR RN B 0908, AR RS
B RABF T A AR A R R AL B, K300 B KARA T B AR AE & st 47 K6y
K], #n B R OARAT & 2020 SF69 8% (F XA, FHE55), I~ B K% % 2050
FOTHARRAE (4 KE) LbEikF 50%U4 L,

KARECEWWETHAEY, FRTHERRRCHRRRGESE: AeRZTZERTHK
CRERA, RYHEFEKEEA e EA S (PEL A BA EB), K3
S ERGKE KR &AL E T ALY, dtpBiRke SRR RE LA, B L ART
BARRALBIR (SRE) RAAG S EERRMRIERTHERRAE, AT
P4 LR A9 e BN R AR AGAE T
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L FR
%28: 2 2ERRTHARRBRAL BARRIIK
H% THARRA® K bk THARRAE B IR(QKE)
G (A KE) 2000 ¢ 20154 2020 F 20254 2030 % 20354 2050 +F

e 81.2% 87.2% 70.0% = 23%(% K %)
% 39.1% 46.2% 31.2% 20.0%
F+E 51.0% 0.1% 0.1% 50.0% 100.0%
B 19.0% 12.4% 9.7% 27.0% 40.0%
&5 31.0% 3.8% 2.9% 45-50% 55-60% @ 80.0%
v B 22.0% 6.9% 11.6% 40.0%
P 15.0% 13.1% 9.0% 40.0%
= KA 34.0% 16.4% 15.6% 26.0%
H A 17.4% 7.8% 8.4% 22-24%
2.5 14.7% 16.1% 10.0% 35.0% 50.0%
iy £ 84.0% 62.3% 55.5% 90.0%
% 3 F 40.1% 12.8% 10.1% 38.1%
* 25.6% 1.4% 1.9% 100.0%
% 15.4% 6.3% 5.9%

Ha i 33.0% 50.0%

e i) 20.4%
E 13.5% 0.2% 0.1% 37.0%
o 25.7% 16.4% 19.4% 27.0%

#H# & k: World bank, Enerdata, IRENA, #3#iE%

2.2 EE 201 A& SHEKREPE

¥, XBR S #3%:

2017 F#4 A 27 8,
B R “201 7,

FHRA G EBRRMANS SunivaRRiFEERRTHERS, ¢
st 4F £ [E 3% 09 BT A R B Ak LK E SR SRR T B SR

2017 %5 A 17 B, g MK 4Lk Suniva FiF, USITC A 2 #OE K & e & 84 )5 ) “201

AE,

Suniva &K : suniva A 3 £®RF USTIC PR ET=AEK
(1) REEBRAEM A 78 £0H R
(2) AR oA ROKER 40 £ 509 2 H

(3) RN TEATIHBEAF &L K&

(EAARTHERTHENRTRAETAYN. 17 55 —FF ¥ 2 H 2044MWdc, &
FRRHAEH TR, {2252 16 FH UM%, 17 FEZARERKE LAY, £BFH
MERRRE NI T, — ARG, BRERELERIE LA, PEHEBILEN R
G A Ao b 40 £ 5, A= ] 14-15 5§, —FEMZ LA L F] 6-7TCW. ER I #5R,

W JE RERTTAE R B, KBE—F TR E 2-4GW. R ERIFT89 A8 T iR &

E Qb e RS
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HEGAY, REMENEERE L, ARTRATEGRE. Atz Es), ER
BIEAL G IR — B, BRARAR D PsA LA S, BRI, £ BT HRDHE
HBER 10GW A5 WE K.

M 10: £ THHFRAREARZKE

Bk 83 R WA £ £ 9

REMRE (EL/I) FZEE (MWde)
i 15 THid AHELE EE T AHXELE L8
2010 6.8 5.9 4.4 248 355 284 887
2011 6. 2 ] 3.9 278 798 779 1, 832
2012 3.4 4.3 2.0 426 1, 020 1, 804 3, 280
2013 4.8 3.8 2.1 792 1,112 2, B4T 4, 751
2014 3.7 2.3 1.7 1, 231 1, 036 3, 934 g, 201
2013 3.5 2.1 1.5 2, 099 1, 011 4,130 7, 260
2016 3 1.7 1.3 2,283 1, 586 10, 5393 14, 762
FHERR: SEIA, BHIEAR
A 11: £ BEARAKEATAN H12: EREGRASERZRE
i epif] maHEk 87 -

90000 2=

80000 ]

70000 5 2o

60000 . 150y —— BRAGEE

50000 - ERELEE

40000 3|

30000 1o

20000 ]

10000 . 500

° 2013 2014 2015 2016 ©2017E 2018E 2019E O
FHER: GTM FHERR: GTM

01 FREHBERERKRRTHR. O TEATHEL—ARIK, SFHT 201, F84
B LS. it EAT AR £ BT Y 2017Q4 A= 2018Q1 ¥ B E K, RS L4 5
2018Q2; Z 5 & A %A AW 5] 2017Q1 4= 2017Q2 #1 7L. 4= f £ BT HIAT 201

(P8 40 £ 009 KBLAT), B3R B BAR A 3%, AAT GBS K s AES, W
L3R E L 6-12 M ZH WA PPA, TRITL, Mt aEmXiomaEsE.
R £ BT HIIAT 201, N A0 TEAES, F& 2017Q4 42 2018Q1L F K1k 5, 12
X ELEATHIMTRALAKET, PATELEBIK (LA, @ELE3AMARET,
EH, FRTRAE QL Kitak L,

2.3 BAREDKIBRLEZSITI R ERERR
BN 24 O HATARAFH LA, B RARKAARE 354 T/K, » Lits) &
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NIRRT HA LR FGHORRBE, BRRTAE M, BEAL AN, BT EORA,
% AR ATSIRE 7 £2/kg; 2N & mE], KGHERKE T EAER BARRAE
KZ 60 £4/5; PERC., Z T HMBRKTUAKRMER S LR 8 E, Bl 8 AT 2
+PRRC # R332 L) FRNEF, 5 WF HBRAECRAZE 203%, A
W& PERC Wikt B b T i@ wik, K5 19.8%, MAEGRA, Eii i
H A5 AW TEARE 1 TIW. I, BB RN 5 A A B ERA 1-3 40804,

WA R ATEE 2 TIW. MBI R AR T RAREIKE 3.5-4 TIW,

%29: ZRmARETHREARLEZ

BRHB & fb (3h) B Z % &k HARRR A
B R EES . RO AT 58kWh/kg-S
AR e A R 8.5kgcelkg 7 £4/kg
A ANRESERS 1.08kg/kg-S
FHRR: PEAEK LR RBEE, BEIEA
% 30: A RATHERRSLE
HRB A& R AL/ E R BARRA
Rk 25kWh/kg-Si
G7. G8 WA k4 iyt & A 7.2kWh/kg-S
4R 2% 37 %) FEL ARSI 60 £/ h
KahHE K WA F K B 72%
KRR PEAE S LAESER, BRIEA
% 31: B/ REATHRRARZR
HRXB A& KEFHAME/EM W, R A
PERC. ALD A2 L% ER I
PERT # K. AEHHEK KERS
% EMHEKR  HRRHALZHEZE 100mg / cell 1 T/W
& B AK % [Rik 130 Bk
KRR PEAE S LAESER, BRIEA
% 32: MR ATHERAEL
BARAHB & o E [ E 8 4% % A
FA. BAELEEK HERS L 1-2W 27T /W T
LI LA o E R 2 8W
BAREHE . BEKE & A EZE 130%
KRR PEAKELLEBEE, BRILA
W13 &R P HRAR TG TR
IRISERAORIA, R

ANFEE—-Sh SRARREE, BIFBPERC, HIT,  TWREIRIRA
it SMEMEIRET  IBCERGEDs  PREAFHEA

mERLERRRE  SuH; A, SRBATLIER

BRI KREEER, 8 EMERNEER  FFEINERT,
PEEN8IRR,  EIRREML; iE58-10% R A
LAZE2.8MA n

SRR

FRSRRRERER, 1EAN
2-5%HIRAERT,
WELRR10-15%;

=
D = o) wer ) @ W) R4

R BEER

E Qb e RS
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Srrimkia

R AR AR O B —ALIE R D ATIF, PO, RIRFFW BB T DATIFAAG T 2o AAF B
MEMAPEERE S, AETRE, AREHTR2E5ARE b o) LIRES U LA ER M40 K.

BETERENX
NEERITR
AREBAL6MNAR, NaMiast BT HELE PR 300 1540) R IMHN AR A
TRIVMEF . N S IR MR AR A R RS H 20% A B
WA . N S AN TR IEAR 2k 45 3K 5-20%2 19

bk o SRR B e E AR A H AT 5% 18]
=] 3B N B R & LB T A 44 5% A
NEKBIER

A A RIES A& T LT AT
B: NEKMES A LT LFHAFE—H
C: 28 KM% A KT A7 F 3 KT
A BRI
DURE B A 6 AN A K, ATk shaat FRIMT AR (P IR 300 4540) 8 R LA Ik
BH: TLEREELF, ThigFsam i ek
PP AR @A, kAR ORI A A B
Wik AT R E R, A AS OISR AR 45 B

EEFMH

AREEBEIELD A RS QAT RAAR “ANE") Bl Ans LA F EIER 2T 0IE KR FH k4
WA AMEA TS EPAFE L, 12K 8] 3K 213 809 R 4 M Fo 2 M RARAEATARIE . AR Q8 09 5 A7
AT EMEER, FNRABIRTRFESTEREAETXTR . MEFONEFELRELE, MRS HTEIER
KRB, AEMTHELT, ARE 09138 R L& L H A SITEAT A0 3T H e RFA AN Z
L SFRIZR FOAESE, A 8] R K e R IEAE B AR AR A BT A KA AEAT B R AR R RAEAT . A 8]
RKIRHA T At 245 RS F PTAR 2] 69 02 8] P AT B9IE 5k T BEAT R By, BT Ak A i e S 4R 43 R IR A 3%
TARAT LIRS B P 2L 8B AN 8] 7T AL A2 7T e %o AR5 B M a9 A 500 R o

ARAE AT KNSR o AN SRGITARA . KEANSFRB@IFT, FEATHMFe AN AN RS X
R, AH. IR REER, FW, AN SFRG A L R AT AL

BAF AR E 2B Page 23 |



