y 7 TFENESE
?4 FIRUESS

(Y KAIYUAN SECURITIES
UEFIT AR

HARESHRIETER 2018 4E45 30 F (7.23-7.27) :
A HARFRESHEEFENNE RREMHFE

>

20.00%

FT3

0.00%

IFRESFRET

-10.00%

2000 ERA, 201857 A& 4ANRL 2018457 A23 8% 7 A27H, A&

o) TS, MA@ kR EHAG AR S, REGAH AT EL,

i@(f«“j«%@v‘f‘ T RE AR, — BT R AE R, RLP K 287359 B EA

FH A ARGk Ao I SEARAR R, 28 Ak K % Bk, BiE4E3% B 1.57%,

WA Bk 1.73%, #kEkig 4 T —8AT L F i, KI—A&, K 0.16

NG 5 B FAT A b LAk B KA R R AP R, TRk R K
69 24k A % 4o

EUAIT T &, A 1A SEREMNKZ: RRA BB S
B, b S5-95 5T 4k . B RAERE T A KX T MALRACHET Stk Ao dpit g
FERIR B WA Ak 55T AR 6938 4e) B Se AR A, K E A2 B vk
509 BUR & AR 09, ST A Bt — F M A o R 0 — AN B4
B HEERY EGEEETRAPRRT WERY 6, LEAERH
RER A ML TER ) TR THUISF 7 E, B ERNAZL AN
B R FN R T B X — Rt —F A SRR B 6FRAFT, 3
FhRE R T BERTH, TRERP A ZAAER KR, /£5ERARK
AABHREHGAEEL LTS,

7t
&
ik
#
ik
5
B
ok
H
Pa =%
=]

EH B, A 1AHEAAFRNEELE: THARRERAFAZ
FABE ABRE 20 FRE. BIRE, L8, BREREAH, THER
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1.1 B R & E&5— AFH R

2018 7 A AANKBA2018457 A23 8% 7 H 278, KEAFTHHE
B, MABREN— kT ENAGAITFH S, Fe@mA TR, THR
BAFss, —RATHEZRAKREEEH, RLPIHIK 287359 & &AMk F
HAN Gk A B SURARAT K, 28 MR K % Bk, B1, EiEsEdg B3k 1.57%,
AR LK 1.73%, £ 28 AW F —BTFAT L PHEL 14, Rk A T4
A7 Ak g i, R I A%, 3 K 0.16 B 4 & Bl P iR 300 45 2 L3k 0.81%,
Bk ARAE T2k 0.93%, M 159457 %o W7 Z B FAT 0 F Ekig A K692
R &Fef RR &, TRME EE K6 2L &

Ak 195 —847L—RB#BHT (%)
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HHFRIE . wind, TFIEIERFFIFT
1.2 MNEER
Bki 3 oAt rad—AxET+ (%)

J5 ARG Jst B fRT AR — A kR AR R BRI RR — JE kg R+
600112. SH *ST K%, 61. 4379 300491. S7Z pliREY T -12. 1814
002058. S7 R ZE 30. 6542 300490. SZ EERH -11.1876
300129. S7Z TR RE 17.9104 300477. S7 G B -10. 2962
002212. S7Z AR 13. 6805 300514. SZ JRHIE -7.2213
300018. SZ 2B, e o 12. 6582 300444. SZ XA A, —6. 6806
600468. SH RS 12. 3389 002747. SZ R -6. 5963
300105. SZ TeIEHEAR 11. 1380 002879. S7 KR —6. 5887
300140. SZ PIRKE & 10. 6304 002112. SZ AR -6. 5463
002560. SZ SEIE A 10. 4803 002851. SZ F KA -5. 6560
600416. SH WA 9. 4256 603819. SH B -5. 3485

HH AR wind, TFIRLEFBFII]

i 4l B B G W 09 4E B IR B A kAR A
3/13



FIRIESS

KAIYUAN SECURITIES

247 b H A& S NS

2.1 4737 H

(1) TAZI]EA : FreHlie R Mo 408 B AL KA (IE R FRAR)
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(2) PEMRFEEEABERACES
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(3) MRNEENZERL—LF R HERBTFEFRLBEELF Lk

GZFRAERT A 25 B8, 2017 £k, L. T, SHRESA
AR R ARG N T HT 6 B R KRR . R A%, RESF
F41, EHAXGEHELIRNECEENEZTCEL LT Lo kA ALIRA,
YA 2 HRFFRIR I TFY, H LR LA 243 KB B R AL T BAAE
HESIMEE R L ERE, AR E NI EAE e KB XA B
sk b, E A B RS KA M R B AULLAT R ILAT S, A R A
E#E” LA

(4) AR B @R Fla N LRAHER B B
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M AT 2R E N R K AR AL kST, pEAR R B e AFMREE. 7T A
18 B, &R K £i#H 160MW/64MWh 4 48 #3550 B FF T 3L E %% 110 TR G
MERAT R EERBE R F L B N8 55208 A RN 4R B E
EW R N O

(5) IBA #REERBARE: 2017 H L ARG HRARILRINZSIHRL B
S K AR Bt 23

AR E IR 48 7R F (InternationalenergyAgency) 2018 4t 48 R 4% T4,
2017 A HRABBRFTEHRA 18 ZTILEL, B EF T B 2%, w4714 2017
ERF T RS OMRBRIES, BET 750010E40, L5 48T T 5k
RREATE, JBHA TI5010 £ 0. BRXHFGHRFTALRERE T T &
e E Al LA, BASRERITAAL, BALSLESH. XA A I K0T
BAG I B %, 2017 4, BA LA ARERIZT P AT & 69k E L H 5] 40%
AL, B3 7EEAF,

©) #FELHiFR: PRARE) THUX G AREFFHRIFEH

F EE A W, AR R EIEIRITE 26 B E] 699F0, AR S A HIF A A,
B AR A TGS 8 R ARAE LA B TR AR K o AR L
FFT, REL B Rt —F X T HNM, 2BUF LFE TS NSRS
697 9 5 BN SR AR A K S R0 v, R— AR
MKHEZ B 6gEF o 2018 7 A 16 B, B RAXAEAE RiLREH KL RA
(KR TRBAIEHE)THLS #—F TELHIH i@k 28, bk
ek @ 6 0 TGP IH . AFERHIFLINA, £F BFFRRAE
& s 89 — AN FHLEE . ] T A R el B R sk R AR, F
FRRR AR LEAS LR ZEFHAFT B R AAT k6 FE AR
Rd g b, FRERROLEAKE, R, KMEELELFEY,

(7) ARATEDE: 3 RAALLELTFFTHRKS

FEGEAM N, FEARTENASR (7T A26 8) AwaREF
“HRRATI 2018 F L FFREEBRE T EFHEREZ Fits. RAER
IAE30 BRAERA. KER. BRABRKEZERARH B R AR
FITH) 500 Sk W AEHE R, FEARITLDSSNEEFRER B KEHSE
EhAERT, EXFFEARMRUANHFELH 42 TR, FIEKLY 24%, Ho
THAHN19 TR, FEE25%A L, EE22METESHEINTHELE.
AR TR R #ENF YR kT, EERRED, NI EH A E A0 ik
JE oAk A AR S TR AE W B A R & 45%, 60 K A R 2k 300 R
fa =k Bdm, EFEHREReAA, 15 AN AREARL THEE TR
A, RER 5317 25, AnibLEERa 2 U/ R, FFEEAR T
30%. % FAMHLLLTTHRES, LEFPILLFHNRAR, H—F &, B
Tk TS Ao ik 6 B S 5, Rk ST B T & L E 49 7T0% 0 ko
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sk, HiEE, LS oA X F T ERE 14k, KRG 24%, T
6.7 7rvd, BLHETEIRS, KF 68%, 41H XS,

(8) A& %&: AAFAFAR L) XHABRFHAE BIK—RITHLEH
AAREBMIPRTCAREIEERFEZALTARY X054 R ) LA
FHAA BR—EIHLEHA XFRGEF, AARE KT RESER L)
LHAAE. B R E KAKA) LA A SADPAT A AL 25%. AL B &) &
FBCRE SN F U R, 23R A T EAK— AT E ke,

(9) #eBE: Mg B8 k55T &4

#H, BRERATA CETFRAMKNSEFT S ikl S
B A kST IAE 6@ 40y, AT W 7 @ WAL AL EE R B 2
b AT St MRS TALLER TR Y LS. (—) B3Ry i e R
B AZR(F BL)IE AR, (D) Bt £ T AR LIERAHE, (2) Bk
A B ¥, X IRGEPAMFF, (29) B ACRAC BT & ) 4Fa g b W SR A Ao

(10) THARBEFNFALSE ABBE20ERE

HH, BRAERAAHA, THAEMRBAERE20 FR2E, BBIIAL
EXHHE, AR XHFTHEERBOLE. M2 RERTKE, BR®E
BEELB A, FTRHEE. HEFT, THARBANEREZ SR 20 F 7
Ko AT, LFxFANE FTRAK S, TH KRS, %A 2R E 2018 55
FREE

22 N EH

(1) L#EuR-ZABIRAET B S1%ERFHG RN S

LSRR AR KT EATRA K F= 3Ny, FHA: 0K
T AR A Vi B2 R IR A IR A TR 8] (A — KT A BB PT 77 690 8]) F & L 7
WA AR A E R A RN S S1%E . BEANER, s EHBLATRMOY
ERFMEFREH R EFHATR T WIE: FHEEFTH AR LR FRAZC
S &V Rk &S

(2) £LBRF--AF LEF2ETRGE: R A LF 95821 F A
R, R ERAMT EFTAIEVERLMA T 2018 F LFF L B3R
W e FEEE L2018 S EFF Rt A w2 A 95821 12+ FUa, bk 2017
SR KK 25 8.18%; LM W% F X, 894.69 12+ FLAF, bk 2017 SR K2
8.01%. AW ER LML BRLEKNIZRALZRAEARSEBR LA TR

W G ob B B UG @ 6943 B AR K Ak A B
6/13


http://news.bjx.com.cn/zt.asp?topic=%d4%f6%c1%bf%c5%e4%b5%e7

22 FHRIESS

KAIYUAN SECURITIES

RE B AR ARER#H LTI B Z WK 2018 F L FF RER9-F3 LW
WA 408.22 7/ Ik ELA .

3 45 F BT

31 LR, 2018 57 AWg%E 4N H R, THIKEH @, MABREG— &
FEHAGAT R G, TE@A P LA, THRBITE, —ATHZALK
JEIRBH, RELP IS 287359 Eo EVHATLTG &, A 1ANE EALF RN
XiE: RRRAZREAMKAIE FE B 55T S

BT R, BRERATAE CXF AT TR Aoty
FEWIA B A Ak S5 TAE B LY, AT w7 d #4325 & IR
A LF5FT M4, AR TAELR SR LS. (—) AL
BC W IR B ARk (F 3R AR, (2 fAeAedn £ 7 T AMCLIER M, (2)
ARG B o R IRGEBA AR, (29) AL ARAL BL b W A Ak 5 GE B A

il g AR A, RE A F B 509 BUR & RARBAF Y, A
B —F AT R LG — N FHTAE “FERE WGEREEETH
RPRRF “WERRY 0, LLALERFEREUELT LB FRGT
GG F 7@, ERMPIRA—ANLES REEFH R B X —
RI A —F ALK 2 BRI B 69 F AT, AR R T B ST,
BREZBRBXELAE X TR, £ EAARLA RZRL G GA XL LTFE,
Blhe B b3, LwASL, EREHF

32 AAFEBAAB, HIAEEEFEMNESLE: THARBRANA
BENE S ANERE 20 F 1

PEiRiE, £8, BRERBRAAA, THERBAIERZE2FRE, R
BFSINSRIE 4 B, 3£ R LT A AL R 69 KR <M 2Y iR H IR A,
BRAEBRAEDAH, RRyHEE. HER”, THERBANGEEE LR
20 F 1K, 201853 A, BRMBEHGHEESAHT THAEVHRR LS
BB E A% ik (JERFBNAD) Y, Wiz SHF, KRB RS EH AT REAL
TR T HARRB A BT LT, AR 28301485 BH T &8 TH AR
BB BRIGAT, RAAFAR RTERE AT 2R BT £3 A6
MR ENAGNTFEA )G, , BRAERARITRIE 6 A JRATTEA H = RIAER
BIAG, A2 KA RRBAETH MAERZT LAY, LT THLRRA
W 3% A AT N AL AHEEIT R, MR TATLE KRR, F 2 RIERRF
B RAAIET AN TR R R, BkilR TR KES, RS Ak
H E OB AT L. AR CMEY LETH, 7AW, BRRER
B JE B I E R TR A, TR T T BLA B 09 DR An 5 SRR 4] AR 45 4
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897 Xo B AT HBASAMNE AR T 243, A4 L, RIBRE 5 LS4
T, REBFAARBRAGERERST, FIANGIERL S 4] E.

AEEMRERX—FEETELET, 1, RAHNAZALE208FAESE.
2, AACZRMEAIN, THARBAERE 20 F 1K, BT EAHGE
BAT L RANE X ALF, ARBSHaRE. R LMA “BRAH FR X
BEG B S, 2018-2020 —AGE MK, A HBRASLIELY, kbl
Kot —F AT E R BT 0, FAEALA B AT AL IR A 3R AFH I 49N
B LGS A 4, BRERMAENRBRL L LARFRLREENE. 4
dor ARAH, BEABRG, Kizwh %,
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‘W

27

S HrImAEIE
AARFPEIEHF ISR TFINES R RS IR BESE ST TS, UEBRWASE, M. EXNMBEERERS.
AR EFWERH R T AARNARAR . RATGE, FE, BEFSERRSFHEMEFE NSNS E RS BRI EE
IR ME
S5RRBXRNEERNE
ARREFBSEENRITIRE X 5.
B 4% R IT 4R 4R
ESH R TITR -
LIRE BRSO MARA, IESHEN T HIaEERBARKEIEAIRE, EXWT:
EN (Buy) : HEXBETHIARIM20% LA L;
183 (outperform) : HAXTBTHIARINS5%~20% ;
i (Neutral) : HEXNHIHRME 5%~ +5% ZEKD;
B (underperform) : XS TFHIARME% LT .
1T Y45 BRITAR -
LUREHBERN6N AR, T EX T HiaE i Ra ke ArnE, EXWT:
EWF (overweight) : T BHEEARTIARI;
it (Neutral) : (T SEEAHIARIMEARFTE;
E% (underweight) : (TS FEEMATHIARI.

BRNELREESE, TEIESMRNARAFRNTFRARERITRITE. RINRAPZENTRER, FRRENESLLERY;
BREEIANTE HIESFOREBUR TN ABSERRIER, LSRR AU R e REEENER  REENAETERRE,
PUREEE R TR R SER, FRUUKER B ITPRRIEETLEL

FIRERBPEEIER : FIR3005EK

SRR
FRERBFRESFRBERAT UATER “ARF" ) WEFER. AREFSEREABEIAREMAEAZTR. KRS
RETARARANATEHNELTER, BEEARARATMREZFEEHERESTEN. AREMBZELR. TR, ERRENRE
HAEPESEZH, FAFREAREN AL ESWTIESREMIRFRNEFREAMELEBIE. FAMEMBOTR. BREHE
MIXRZRAEQAB T LB ARE L HROFIET, AIREMIEMIESFSRETOBNE . NMERRBBANTRERKD. EFENE, &
RETEHSFARERB IR ERENA—HERE. BREYEEI A AT TREFETEZEAREZTIMHF AR,
THMABREAELRZRENE—ER. ARETFAIENREERSATETES AT, THREFFANSBEZN. AQF
AHRFBEXRSEZRENHNBFERIREZEER. WSKREFE. AARNUEFPEEEAMENEINERAREYURENE
HBERR, Uk (FALE FAMIRERD. ZEMERT, FREFHESRFARENBINH IR AR 5HE
Wo AEAERT, ARBRHEMARERAREFHEMASTSIHETREAEMSRE. ERREFIZRAIERLTH
EF, NEETAREEHEMFRESMAR S EREARBEAE IR R EHIE.

FIREWRRAKXLRBAE . ARBENEARERE—VINF. REFEPART, BUAREPHAEMRRRIEARLRF.
AREARNTRFERPARN, FREVEABIIFFUEAAXFNEEMHEANEN. SEEHRESR, NERTRGETHM
A BMEMRIEA R BRI EAM SR ER . FFEARRSPEANRER. RSFERITICHAELRNER, BRSIRIERIFE.

FHFMES AR5 FRr
ik AEHEIHXEEER1 S48t 2 IBEESE
HR4R: 710065

FEiE: 029-88447618

i 4o SR G @ 89 43 &0 Ak
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fEE: 029-88447618

ATFIEN

FFEIESE RN BR AT RERENERSHDER I MIESEENN, HARAEFRIESELBRFIEARNTEEENEUIEEAT, £
ERFARAREVHTEFABRIELT HLUTIEXEXNEAREERAF. HULUFIEXFRIIE~SEERIEAR. L
MIREXEZ IR EZERAFE, FBEKR17.9127T, ATNEEEEA: IE5HE4; EHREEE; SIEEXS. EHREE
BMBRMEHE]; IEHEE; IEFESEE; MEMSE; ATME; RERMNRXEMN; EH&E; IEHRREESHE.
WEEY:

B REILSHEFNSE: RARKLPEERSHE, ARIESKREISUESF IS, FE26E: IEFSMREISE CF R A B IEHF
HEES, ETF, LOF, #UE. EFRIK. BEREMN. wiFkEs. DlHEES); RBIESNERTE. 24ORS; EHERRE.
i ; RIBBRICHF. ARBEESRRZERSGALIAEEEREIS. A%, Bif. DENNFNFSHERRE, THER
BEABIRINXGT K. AFENSZRB[ITABEFESE=7FELE, BREEEESREN, MHIHEERIENM,
HEEREESALS: RARSPEIERSHNE, ARIESERESOLS, MEFEAERZPREIEFRENEXER. 2.
EESEW;

B 5iF5R 5. IEFREENEXNMEmE]: FARZEPEIENSHE, ARMEmEN S, AEHARWME. EXE~EH.
&, o3 BBEW., ZITRHMIESFLHARES Ak, WA FEEMERNGER~EERZMNHMERER), =H®HRZ
ZftE. AR HETIWERFZTWARS.

BiEEEEWS: RAREPEIERESHUE, ARIESBEELS, FRABEREMKEZEENES, UQRBRNIFRIESEMKAELSE
AT EITRFEESESATHEAENEIESENEE LS. BELSATEENGERILEMEE RS LR E.

B EFERIS: RARKPEIESESHE, ARESERBLS, BEEPZEES”, HANRTERFERESTNREEE, AT
PREZVHEEEERS. REXNEANEREZEURATNAKLEE, 8FESELL, F2EE. RIEAF. HENMANES
=%,

B RS SS : MBS R SMAEMERNIESRZZFZIEE, AEFRRERMERS

pas ik
RS AT it RNHREAXEEZREMEH0 4 S 18 2 FLi%: 0755-82703813
EEaAT thht: BEWERIHXHLEKE 100 STEkERF0 62 B BiE: 021-68779208
RS AT ik AERHEBX S 35 S 1 S%2 B FiE: 010-58080588
BESNT it EREETHEBRRLERK 178 SLEXE17E 028 BLiE: 0592-5360180
WEART ik BREHEMNXAMKIER 2023 SEEE B FE 2902 FiE: 0756—8686588
AASATE ol FBUIBXIAIFA KA 198 SEIHKE 4 £t 901 E Hi%: 025-86573878
mEaRE it ZEYEEATERXIE G 918 SERERR B X1% FEiE: 0871-6410008
WS AT it REKI T ERRXIFMILEE = 1088 SiEARE 1 16 15 3 # FiE: 0731-85133976
RS AT ik MNTHBRIX SRR 33 SEHEFIL 808 5 BiE: 0371-61778510
ANE—7AF) ik FRYITRILXIDA TR 2009 S5 ERHRKE 902 f5 BiE: 0755—86660408
BRESAR bl BREASOTAEARXERER 1 SEWMEERE 308 E FIE: 0898—36608886
EMRS AT Hilk: EMRERKETEAXARKE 10606 5 HRILTEFRERLFL 3 #5301 = BIE: 0431—81888388
EBEZHAF it EEHHEXIE 1239 SHEX#H S 2S£ 13 F 0B = Fi%: 021-58391058
ERE_HSAT Mk EERHHRAXEEITIMNAE 8 S 16 /F 1605 BT BiE: 010-85660036
5 AR) k. REHESIHXRAFRIEILE 28 S 11E1 # T 20 F 2003-2004 HIE: 028-65193979
BERDAT Mok ERTIAILXIEGER 166 5 218 1 BT 21-4 BiE: 023-63560036

W G ob B B UG @ 6943 B AR K Ak A B
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FRPRSYAE) Hodk: BREE A IFAEIHit LB LRE=HHAE 6 S BiE: 029-33660530
RS AR #lik: WHRE SR P XA 28666 SEERSGER 109 SH#1 F BiE: 0531-82666773
FERERE=SNF Mk ARHFEEXIBLEE 88 Skt 18 S 6 F 601 F BiE: 010-83570606
AN:EEs /NG| ik STAEFEETAAMMXIRPKIE 988 SEMAPRI 17 AM#HMAHE-1501 E  BIE: 0791-83820859
R AR Hodt: EAERTHEUBXIALLE 168 5 1307, 1308, 1309 = BiE: 025-86421886
s NG| Mosik: TN R X 43R EX 2809 S EiE: 020-38939190
S AR it HBOSEARFTHEFRARTFLXEMAAILE 455 SRIEKE B FE 23 #2302 F  HIE: 0991-5277045
M AT bk FHMHEHIXECR 99 SE&RMA Sl 1518 BiE: 0512-69582166
Mtk 53 A F) it WMTHMFRPRKFERE=R BiE: 0912-3258261
B
AAREEWE: ARHAAHE 4955 (F7JE 200 Kigik) BiE: 029-87617788
KREEWER: ARMKRER 447 5 (BUEFBTENE) BiF: 029-85389098
HLWEW: ARHHLWM= HFEEA (FHIEH 426 3) EiE: 029-83542958
WMRAEARE SR W TEARBR RN EREXRENE BiE: 0912-8018710
ERIBLABIESEER: BEmRMNXEIIAKREMEKSE 13-5 BE—F BiE: 0914-2987503
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TEPAARSETE AR : LA ILIAIX KREafT 429 5-1017] BiE: 024-31281728
ZREWRBIESFEWE: RRTNVEXBILIRE 415 B : 0915-8889006
HRFLEHEWR: ERMEBXPOEATRE7H712E BiE: 0911-8015880
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