\\V/ ‘E S
Ml
DONGXING SECURITIES

MY ERRELE
S HREANES
—— B NEF5HEERIT 2018 iRl G L

BEKR | 24707
yangrm@dxzq.net.cn

2018 4£ 09 A 04 H

ZmMTis 3

BAORESHER | 5 0F

BIF /MR

PkIE P M5 S1480510120014

010-66554032

WEE | Ay
hezh@dxzqg.net.cn

010-66554024

E:
W ik & G AR R ATk L 8] 2018 SF AR AR T

W
1. EWIERMZE, FEEFEERERAIE T8
2018H1 ¥ /5 & 4T L A PAE R A 29 Ml dr |, a8 AT 2042, RTF Tz g,

B 1. FrA{TI 2018H1 YARSFIEEIE (B i &HESE 20 fiD)

1.50 -
1.00 -
0.50 -
0.00 -
FEENE SRR SR RSB EE Y B R B
BAERO T RN TRARS Y LH RADE G L E @S %
-0.50 - E i %7 % 3 ﬁﬁmﬁéﬂfz{t%ﬁf
B e # & 24 KNiE B O TREA TER
7 g 2
-1.00 - i}

HEH R Wind, F ¥ 7E KF XA

HAVERE ik & %%frﬁ%i AT AR AN 262 KASMEAGTHER, XA 9 ATk, H4FRE,
KA, e, FHRBREHRITT R#—F L THHFY

2018H1 447k 52 3L Wk J& N 6538.87 12 7T, Bl k38 K 19.4%, 52 :)a £ 4% #1014 394.61 12 T, ) te 3% K 4.5%,
IEFAT AR F, Bhik &A1 R R 5k 138.7%, iR R R FIRHA-254%, 2HRE, —Kik
B, Bk, WRREL 4AANMTLREAT H3EiR,

BB 2 R 8 RTUE RELR



Py | miEsmersi G TS

ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

® L BAHFITLER (BAR) RASFHNE (AT

RS Bl BB 2018H1 [5] LE 34K (%) VA5 FE 2018H1 [5] EE 34K (%)
w535 % 21,356 59.3% 3,230 138.7%
LR 10,971 17.6% 856 86.2%
K 84,599 5.2% 5,906 33.6%
(A 136,415 25.9% 6,692 12.8%
kit 56,846 14.4% 3,726 12.7%
A 38,638 11.1% 3,590 -1.0%
—RixH 104,363 17.6% 5,309 -1.9%
L 18,557 18.8% 1,195 -3.1%
AR F 182,141 23.6% 8,958 -25.4%
&t 653,887 19.4% 39,461 4.5%

AR WInd, F X 2E K FF A AF

BB A 8l BB 3 0 A)E B3R a9 8] B Al A 24%. 38%, i ALE MR YT B 0% A IE #1
By Sl A H) 8%, 12%, HAkd T 47 kb Gy b L — 2 T ifo

B 2: HEREWRNEESS 3: AR FEHEES S
(R G
»100%] »>100%]
8% 12%
A . WINd, F K TR A WInd, F SEAE K KT
4: KR F HL EWBNIER 5. if R4 H1 VARSFEER
700,000 e 2 25.0% 45000 262% 60.0%
600,000 : 1 40000 f?‘ \ | 5000
/” - 20.0% 35,000
500,000 N\
30,000 - 40.0%
400,000 - - 13.0% 25000
’ - 30.0%
300,000 - " 10.0% 20000
200000 - 15,000 \ L 20.0%
100,000 - 0% 10000 1 | 10.0%
5000 -
o - 00% - A - 0.0%
2014H1 2015H1 2016H1 2017H1 2018H1 2014H1 | 201SH1 | 2016H1 | 2017M1 | 2018kl
— BT —— R (%) — EEEEERT)  —— FAER)
AR WINd, F AE R AP FAA M WInd, F XIER TP

BOE A R RS BT R MAE XEZR



Az > °
P3 FAMSRHRTF I W T S
WA RE LSRR ATL: AKE GRS KR ZHH T PTRLETILE DONGXING SECURITIES
B 6: IRAF HL EFIRFR B 7: JERE HL 2FRER
25.0% 15.0% 9.0% —9% 40.0%
2%% 8.0% 7.4%
24.0% 10.0% 70% 1 30.0%
- 10. 7.0%
23.0% 22.7% 6.0% 2000%
21.6% | i |
22.0% 1 Z‘)b 5.0% 0% 46%
- 10.0%
21L0% 1>5p1% - 0.0% 40% -
20.0% - 3.0% - L 0.0%
L -5.0% 2.0% -
19.0% - L 100%
10%

18.0% - - -10.0% 0.0% - r -200%
2014H1 2015H1 2016H1 201?H1 2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
T e— EEIE (%) E EFEE e— R (9)

AR WINd, F XER TFLF HAFA I WINd, F XER T
8: IE R4 H1 KEMMERENR 9: B R HL BFERRERR

15,000 Teii% -60.0% 0.0% 63.0% 15%
10,000 —\ 620% /|0

5000 f \ -200.0% 62.0% ‘

' =\ [ fos
T ' ' ' -400.0% 61.0%

5000 | 1 2015H1  2016H1\ - 00%
110,000 | 600.0% 60.0% 1 0.5%
-15,000 50.0% | - -1.0%
20,000 -800.0% L 15%

58.0% |
25,000 1000.0% - 2.0%
-30,000 57.0% : : : : L 25%
-35,000 -1200.0% 2014H1  201SH1  2016H1  2017H1  2018H1
e SENEHREA) — RS (%) —— G FRIIB (%)

HAHFE R WInd, F FEK LA FHFEE: WInd, £ EK LA

10: B R H1 HlEERARER & 11: JEHF H1L BHEFW R (ROE)FE R
14.2% 14.1% 6.0% 5.0% 30.0%

13.9% |
14.0%  40% 0% 3.8 Jon 25.0%
13.8% - 31% - 20.0%
- 2.0% | 15.0%
13.6% 3.0% .
- 0.0% - 10.0%
13.4% - oo 50% | | 0%
13.2% - e | 0.0%
1.0% - :
12.0% - - -4.0% L 50%
12.8% - . . . . - -6.0% 0.0% - -10.0%
2014H1 2015H1 2016H1 2017H1 2018H1 2014Hl 2015H1 2016H1 2017H1 2018H1
e HiEEAEE e— R (%) B ROE e [FILEEE AR (%)
FAE N Wind, F XA E FEI FAA N Wind, F HEK TR
FOF A RS B B R ME XBARZR



P4 | Exirsmesir

R A S IRRATL: AME@RE KR SRR Y FRIETA

\\I '
\ T \
DONGXING SECURITIES

2. RIFIKAEE, BMBELRENRELR

2018H1 % # FAT kg lk A #4 Al R I TH, LEAHEEREE, Nb, BE, R, —KiL%,

EHEWREEES:

¢ WHARKHATH, QIFERALRE, CRARCHERALZD T KA EENE & Nef, FHEADE

KZarm Y, T REBE A T ALy s) bk

o KWk, XA ER B AY B TR

R E RIE T o
R, EREIEA AR, RS TR M TR, R

= A A A F BRI RV R S AT 2 A, ATk AR E R R RS B R E R
o 531 AR BAGANE BRI, RFAMNE R, KK, AR ET L £IEF KHvh, &Lk

Kt Tk, L8] FlE R4 K.

E 12: FTAE WA R I

13: FiTdk V3 % FER LR

- N

10.0% -

0.0%

T T T
2015H1 2016H1 2017H1 2018H1

-10.0%

e B S m ERJf e ERIEIRE
—IRieE —ingE 2
—E e HHRERE

400.0%
300.0% Lt

100.0% Pay \\ ~

0.0% ~ %—‘

2015H1 2016H1 2017H1 2018H1
-100.0% /
-200.0%
-300.0%

e, B\ s FE e EEOSRE
—iRiaE DR ik
— e e ETRERE

FEAFE: WInd, F HAEE KA

14: FTUHE~RER (0 T

AR R WIND,  F LK AT

15: FITWHABSRAE (%) T

80.0%
70.0% —— —
60.0% j_—_-h—_-“‘—- —
oo z}%—:
40.0% -7Q_é=
30.0%

e RS e BHJF e EROEIRE
—IRiEE RS g
— 2R HeERE

2014H1 2015H1 2016H1 2017H1 2018H1

20.0%

18.0% - /\ o~

16.0% -

14.0% —

12.0%

10.0%

2014H1 2015H1 2016H1 2017H1 2018H1
— A ——— EEE
—RiRE SRiEE R
B '} FigsEs

BOE A R RS BT

R MAE XEZR



p5 | miEsmersir G TS

ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

AR Wind, F HIEK TE AT FEHE R Wind, F HIEK T
& 16: FITWEFE (%) T 17: FiTdEFIE (% T
31.0% 20.0%
29.0% ““'-\________-_——_____
27.0% //“_“1__ 150% ~
o | > - 100k
23.0% -
21.0% — = 5.0% -
19.0% ol , /fv
17.0% 0.0% . T . :
2014H 201SH1  2016H1  2017H1  2018H1
15.0% ; . . ; .
2014H1  2015H1  2016H1  2017H1  2018H1 5.0%
e ES | PG s ERJE e ERVEIR e i e— R e— R
—IRizE TRigE X2 —IRizE TRigE X2
— AR e—E FeERE — AR e— R HeeEE
FA AR WInd, F IR FEIf FH R Wind, F HIEK SR

3. %R : ETEEMENSE, TIBESMRHET

FAR A 2018HL 5 ALE kN 846 12T, FIHIEK 5.2%; I )2 E44)7H 59.1 1L, Rtk 33.6%:;
241%F % 20.6%, FliEK 3.9%; ik REH 13.8%, FiEK 13.6%. 2018 5 6 A AT AKAIT LK &
Rk, REASH XK, K eiF EFF g dE% T, 12 531 #HBURA B, T FF60 5 KAUR 430
FRAEAFKERAE, FRENIR, ZLENKEIALT AL 30%%ME, KFadhmd kT FFLka,

18: KARITALIE 5 4F H1 EWETK 19: RARITALIR 5 4 H1 VA2 FET W
90,000.00 544% 60.0% 8000.00 230:3% 300.0%
80,000.00 A
70,000.00 /\ [ S00% 6,000.00 /\ - 200.0%

£0,000.00 // \ - 40.0% / F 100.0%
50,000.00 4,000.00
40,000.00 / [ 30.0% / - 00%
30,000.00 - - 20.0% 200000 I# - -100.0%
20,000.00 - -

L 10.0% - , : : :

10,000.00 - 11 2015H1 2016H1  2017H1  2018H1 | 2000%

. . : : L 0.0%
2014H1 2015H1 2016H1 2017H1  2018H1 (2000.00) -3000%
SN ([FTT ) — R (%) m— FEEFEELT) e E] IR (%)
FEHF T Wind, F SIER TR HAFF R WInd, F XEEK FEA

BOE A R RS BT R MAE XEZR



Py | Enirsmesiv

ws .E *
ARG GHRBATL: ARET QAT KR S8 TP TR S DOI\}B)ZNG‘SECURITIES

20: AR 1T 5 4F H1 £ FIFETL

21: FRITIE 5 5 H1 HiE SR RTE

20.0%

- 15.0%

- 10.0%

- 5.0%

- 0.0%

- -5.0%

- -10.0%

2014H1 2015H1 2016H1 2017H1 2018H1

TSR — EE (%)

14.5% 13.6%  150%

- 10.0%

- 5.0%

- 0.0%

F -5.0%

T T
2014H1 2015H1 2016H1 2017H1 2018H1

e HAE]ZFEE  —EE(%)

AR WINd,  F FGER TP

R LT
o ki aH

FEHFE: Wind, F HEK FEA

o PaF BmA, Rk, A, AKERE. eRK, £1R

o T EEW

2018H1 &Rl &b Ak 538 sk o )i R AR Y, AR R AR LG RRE A EE R RS, &4 L5
FAFEE RN TR, Gl B8R RAEETHR2EETE K,

BANE R, TR E KRR @ T, MNTFFAFEHLKE T ER;FRGAEDERS, ARE

an (2 ’f&ﬁ*\%_[‘—éﬁ&}"‘l j@}.ﬂi«ﬁ‘%&‘ﬂ‘&f Ai]ﬁ—ﬂ"‘

22: 4R £ THHE 5 H1 BYUEE

EHFAHAR— AR, F S R — TR AR

23: FAR_ETHHA 5 HL V3RS FEEE

300.0%

250.0% JAN

200.0% / \

150.0% / /\\

o /N —
N

0.0%

2015H1 2016eH1 2017H1 2018H1

-50.0%

— LN —iEEE e rHITFEERE
e PSR e (A e TR
e R e R

700.0%
600.0%

500.0% / \

woon L / \
a0 NS AN
. N N\

100.0%

0.0% T
100.0% 20155/ 2016H1 18H1

-200.0%

— PR —iEEE e eI SRR
e AR e PP e eI
e FREERD T e EHIERE

BOE A R RS BT

R MAE XEZR



ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

p7 | miEsmers G TS

FAA N Wind, F K FE FAA N Wind, F R TR
B 24: R ETiHFA 54 HL EFE B 25: R ETiFE 54 HL BFE
40.0%
60.0%
50.0% N\ 30.0%
40.0% \ 20.0%
30.0% 10.0% -
20.0% -
0.0%
10.0% 2015H1  2016H1 20
-10.0%
0.0% . . . . .
2014H1 2015H1 2016H1 2017H1 2018H1 20.0%
— R e—EET — SRR . as -
s . N s =EE =
— AR T w— A il D —— I
e BRI e AR e SRR e CHSREE
G R Wind, F FAER T FHR R Wind, F AER FE A

4. QR : ZRTRHERRUECERRFENES

R A 2018HL K A E LKA 386.4 LT, FIHLIEK 11.1%:; K A J2 A4 410 35.9 12, Flrbm 1.0%:;
EAEA 26.4%, RIS 2.9%:;: H 1 % Fl 4 15.6%, FlLm ) 9.2%.2018H1 & ita Fl & 3% 1% 9.4%,
R K EFFILIEK 28.6%, RAMAX LT KPR H, LaTHEERKAENCIT L EFFLEGAEE,
THFFRECEMNBH2EKR, EoibEEHwRAEEERE, TFFREAT AL LT H.

B 26: ME{TkIE 54 H1 BTk B 27: ReEfTkiE 5 4 H1 \A % FEEEL
45,000.00 37.8% 40.0% 4,000.00 313.6% 350.0%
40,000.00 \\ - 35.0% 3,500.00 \ L 300.0%
35,000.00 \ L 30.0% 3,000.00 \ L 250.0%
30,000.00 \
\ L 25.0% 2,500.00 L 200.0%
25,000.00
- 20.0% 2,000.00 L 150.0%
20,000.00
1500000 L 15.0% 1,500.00 L 100.0%
10000.00 - - 10.0% 1,000.00 L 50.0%
5,000.00 - - 5.0% 500.00 - 0.0%
- T T T T - 0.0% - 'J T T T T - -50.0%
2014H1 2015H1 2016H1 2017H1  2018H1 2014H1 2015H1 2016H1 2017H1  2018H1
mm EENERTT)  e—EEIEE (%)  PEEFEEATT)  —ERER(%)
AR WInd, F HEER T AR WInd, F HEER LI

BOE A R RS BT R MAE XEZR



pg | mEsmersw | @ SN S

ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

B 28: MEL{TILIE 5 4 H1 £ FIETFL B 29: MEfTkiE 5 4 Hl Hia 8 AETk
30.0% 20.0% 18.5% 4.6% 6.0%
15.2% 18.0% -
25.0% L 15.0% 17.5% - /\
\ -0.8% :
20.0% 17.0% -
L 10.0% / .
16.5% -
15.0% / 2.
16.0% -
- 5.0% / .
10.0% - 15.5% - \
15.0% - -
SIO% | | OIO% I E
14.5% - -8
0.0% - . . . . L 5.0% 14.0% - . . . T -10.
2014H1  2015H1  2016H1  2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
I — E IR (%) e FEASAE  — IR (%)
FAHAE K Wind, F HEK FE A AR E: WInd, F XIER FEIT

R fsok £ 20N A AZ TR RS, 2018HL 2T H LG AT RAEE KK ERBEK, #HXAEA
P B R RG R AR, ALEERERT TR,

BMAFREE KA EWFANE, BA ST A LHRRGIENNCRRE =1, r?ﬁféﬁf::ﬁﬂkﬁﬂﬁ‘ﬁ.ﬁ]‘%
A F R AE B A b 2 AKF KE T SR Ak 4 ’Fg""’k‘f‘l‘ «ﬁ{ﬁkﬁ %@aﬂ%% TR B R h——2 WAL,
REN T il LR o R R EE FERRE

B 30: X E_ETHHE 54 HL EYUEE B 31: ME_E TR 5 4 HL V3% FEEE
60.0% 140.0%
N 120.0% N\
00 \ 100.0% // AN
40.0% / 80.0% \

30.0% \\ // 50:0% \ /
o ~_ / oo AN

0.0% T T — 1
0.0% ; e— . : 20.0% 2015H1 2016H1 2017H1 \le
2015H1 2016H1 2017H1 2018H1
-10.0% 40.0%
e (R 15T e IEETY e (LT e { ST
FEHF R Wind, F FER T AT AR Wind, F KR LI

BOE A R RS BT R MAE XEZR



P9

FAMSRHRTF

R A S IRRATL: AME@RE KR SRR Y FRIETA

7 e ‘*’
é%%)I\J\IE7=
DONGXING SECURITIES

32: MU _E A 54 H1 £FIZ

35.0%

30.0%

25.0%

L ————

20.0%

—=—

15.0%

10.0%

5.0%

0.0%

2014H1 2015H1 2016H1 2017H1 2018H1

i

EEE

FHE M Wind, F SAER FALI

B 33: ME_ETHEE 54 HL #F=E

15.0%

10.0%

5.0%

0.0%

-5.0%

|
o

20141 2015H1 2016H1 2017H1 2018H1

— T e— TR

FEAFA M WINd,  F AR TP

5. %8 : NI SHEERHEF TR

AR 2018HL 5% HLE LN 1364.11C 7T, Bl Ho 38 K 25.9%; 5% 3 )2 &% #)7H 66.9 12 71, Fl b 3§ K 12.8%;
EHFEH 21.2%, BB 4.0%; HiEkRAEH 109%, R 15.8%. BT 2016, 2017 &L H
WAHAE Fh, BEETHBDATERTHARELGFZITE, MELOERGEREIERNGIEZECL ST,
THFZELHABDAZDEAFT L, KinE LA IR EE T B LG R ARRE,

B 34: TR 5 £ HL EWEd

B 35: #Z 4TIk 5 £ H1 VA% F5EEE

150,000.00

100,000.00

50,000.00

2599%

2014H1  2015H1 2016H1 2017H1  2018H1

m— ENERTG)  ———REER%)

30.0%

- 25.0%

1HH1

20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%

8,000.00

51.9% 60.0%

6,000.00

4,000.00

2,00000 +

T T T T
2014H1  2015H1  2016H1  2017H1  2018H1

 EFEEFEENTT)  e—ERIER )

FHE M Wind, F SEER FAI

B 36: ZEITIE 54 H1 ERETH

AR WINd, F XAER LA

37: TR 5 E H1 AR B ET L

BOE A R RS BT

R MAE XEZR



ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

PO |BHMESBHER e @8 Fil

23.0% 15.0% 13.5% 10.0%
113%
22.0% 13.0% : 2.5% | som
\ L 10.0% 125%
21.0% \ 12.0% L 00%
20.0% L 50% 11.5% | \ 5.0%
19.0% 11.0% 1 L 100%
L 00% 10.5% -
17.0% . . . . L 5.0% 95% - . . : . L 200%
2014H1  201SH1  2016H1  2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
—— | e— IR (%) e FEESREE  e—E IR ()
FAAE M WInd, F FER FF XA FA A WInd, F AER FEAT
M Ak 7’74ji BAZERH, BRALGTEARTHERK, TR LGRARZE, §THE R
fa e 3K TR LG ARAA K,
TFH4=111% AP1000 VLA FiE 6 H 2Rk A A B F L, BAEFHEE =% % AL H %R ALY,

UBRRDZHETRE R RKRABETAEY KO EELA—FBHEE,

38: #%H L TFiFA 5 4 H1 EWIEER 39: #H TR 54 HL VT EESFEEE
60.0% 200.0%
50.0% N\
\ 150.0%

::z \ 100.0% \
20.0% \ / 50.0% \ / \

10.0% \ _A
/ 0.0% \ / : .

0.0% . . . . 20%1 2017H1 2018H1
2015H1 2016H1 2017H1 2018H1

-10.0% -50.0%
— T e BB e (R e B ETS
TR R Wind, F SXIEK FLAT FHF R Wind, F XEK FFLAT
40: #%HE _ETHHE 54 HL £F(2 41: ¥%HE _ETHEE 5 5 HL B FiEE

BOE A R RS BT R MAE XEZR



P11 | EIESEHST @ v

WARE SRR ATL: ARE AT K& &4 TP F R DONGXING SECURITIES

50.0% 40.0%
T —
45.0% _~ P —— 35.0%
40.0% - /\
30.0%
35.0% / \
30.0% 25.0% »
25.0% 20.0%
20.0% 15.0%
T —— -
15.0%
10.0%
10.0%
0% 5.0%
0.0% . : 0.0% . |
2014H1 2015H1 2016H1 2017H1 2018H1 2014H1 2015H1 2016H1 2017H1 2018H1
— ity — i8S —{E —nEE
HAFE R : WINd, F F5ER FFE P HAFE R : WINd, F FuER TFL P

6. MALIRE: FHEATAE, ARERERELR

AR AR M 2018H1 S HLE LI AN 18214 12T, Bk 23.6%; 7844104 89.6 12T, Ry
25.4%; £A)FE A 21.1%, R 11.2%; % A E A 12.5%, FIm) 7.3%. & TR i
MA IR T B I M Bk AR R, 2018HL LiF AR N AS T 5k 8%, EBRAZMNAE Kha Tk 30%, AALEZE
FZ U EMEKIEBRTH 4%, 2018HL EHR., AR, [, LAFRMEHEILTSR, L@, Lk

PrAs Kk T 3RE 41%. 25%, b AlERE R TS KE A, #R T BAcA G R TFiF,

B 42: FreEiRZETUGE 5 £ HL BWEK B 43: #EEIEZE TR 5 £ HL 13=SF5ET{
200,000.00 40.5% 45.0% 14,000.00 200.0%
37 3% 0
- 40.0% 12,000.00 147.5% 500
- 35.0% - 150.0%
150,000.00 10,0000 /\
- 30.0% /
| 25.0% 8,000.00 - 100.0%
100,000.00 2005 /
- 200% 6,000.00 37.79
A - 50.0%
r 150% 4,000.00 4
50,000.00 - 0 s
! - 10.0% , - 0.0%
L 5.0% 2,000.00 :l
- A - 0.0% - A : : : : - -50.0%
01441 201SHL 2016M1 2017H1 2018H1 2014H1  2015H1 2016H1 2017H1  2018H1
mm SWAN(EAT) — AR %) m FEEFEEDT)  — RS (%)
EHE R WInd, F % KT LA EH K WInd, F % iE KA
B 44: FHEEFEZETIGA 5 £ HL EFFETWL B 45: FeaEFEZETWGA 5 £ HL FAiE &M ETK

BOE A R RS BT R MAE XEZR



P12

ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

ST S E T | @ B

30.0% 50.0% 14.5% Lo 4.0%
0
25.0% - 40.0% 14.0% 20%
- 30.0%
200% - / 13.5% - 0.0%
L 20.0%
15.0% - 13.0% -2.0%
\ - 10.0%
10.0% - 0.0% 12.5% - - -4.0%
[ ! ‘0
5.0% - . .  100% 12.0% - \[ -6.0%
0.0% - L -20.0% 11.5% - : - -8.0%
2014H1  2015H1  2016H1  2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
- EFER —REE(%) mm HiEEER —FHEK(%)
ALK WINd, F ¥ IE KT KA A WIN, F ¥ IE KT XA

AL IR & = 4T 5 A

o LiuF: R, @isE. B BF

o FEE EM, R, TR, RAFR. EEiRE. RE. LEER
o TiF: FMAEREL

BT, wAERA 2018HL MR THEATE, AR HIME, HhTHae LT NG LGEA, B
W B sk S AV E TR, AT AR kaEJV/M’Q%é’J‘%/@/\Jka«m BT TR, BT, ALV EAE
THRERAE KEBHT, BAMARALT* A MEAEHEX, TLAEFRHEAKEZORERAREEE, 2%
NCM811 [EAR. 2k {AMFEFZ KK K& T, Eﬁ%ﬁ$m$%ﬁ£%T%T,mﬁﬁﬁﬁﬁmﬁ%”&ﬁ
HeY M, ASREEALTARMNA L, L& ZREFOLLEEARE, KT 5 R GERNET A HEL
IRE,

BANVE T Z % EMMFT B R B H R Y K NCM811 &~ Ak EM A K—F AAH, URAELGEF
& FAR R T K A KR AR R

M/]~ + o

B 46: $AEIRZE A 5 4 HL Bl B 47: $AEIRZE LA 5 & HL IS FIgHR
2000% 350.0%
A\ o |\

/\/ \ 200.0% \ AN
1000%

' 150.0%
S0.0% | 100.0%
50.0%

0.0% : : : ‘ 0.0% /7 \ \<
2015H1 2016H1 2017H1 XﬁHl 00% 20181 z}‘sy/ ZUITHN\BT&HI

-50.0% -100.0%
— LR ——hiRh R —— iR — FiEREE ——higls —— PSR — R
R ——ERRE —— EEEE—— R ——RTEE — RIAEERE — PIEEEE — PSRN
AR Wind, F ¥ 7E KF LA JEAFF I Wind, F A KT

BOE A R RS BT R MAE XEZR



ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

P13 | EsuEsEmERT G TS

48: #REIRZE L FHFIE 5 4 H1 BFETH 49: #BEIRE LR 5 & H1 B FIETH
50.0% 30.0%

40.0% <’\_>< 25.0% \/A\
/_E\ 20.0%

30.0% — N
15.0%

/
20.0% -
10.0%
10.0% 50%
0.0% 0.0% : :
2014H1 2015H1 2016H1 2017H1 2018H1 2014H1 2015H1 2016H1 2017H1 2018H1
— LR it iR —iR i — e —hifRit — bR —— iR
— iRl PAERIRE —— R —— R —PBREE  —— PIRRERE — PEREE — PR
AR IE: WINd, F X 5E KT XA FEHAFFIE : WINd, #F X 7E K A

7. EAALERE: RIEEIRESUE

WAL 32 AR B 2018HL 2 HLE AL AN 11012 7T, B bb 38 K 17.6%; 55 3L J3 £ 4 41014 8.6 12 7T, 7 138 K 86.2%:;
ZAEH 24.7%, FlbIEK 4.5%; A% AEHA 15.9%, FHAY 10.1%.

BMA TR LA I RN IR F A 4RI R AR, B EMAR—ENRE A, R F LI

Ho. sk LA,
B 50: BHLBETINE 5 £ HL BWTEK B 51: B BETIIE S £ H1 JAF2FEEL
27.6%
12,000 259% 30.0% 900 - - 100.0%
800
10,000 - - 250% 00 80.0%
8000 - - 200% 600
00 - 60.0%
6,000 15.0% 00
- 40.0%
4000 - L 100% 300 288%
200
2000 - - 5.0% I - 200%
100
I . . . - 0.0% - T +0.0%
2014H1  2015H1  2016HL  2017H1  2018HL 2014H1  2015H1  2016H1  2017H1  2018H1
- EWWAERT) —EER%) m BEFAE(ERT)  —REHGIBK(%)
FAF A WInd, F ¥ KT %A A A WInd, F ¥ E KT %A

BOE A R RS BT R MAE XEZR



ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

P14 | miEsmesn G TS

. 4= . 4= i
B 52: BHLEEITIGEA 5 F HL EFFETWL B 53: BB EITIGA 5 £ HL FAiE &R AETK
30.0% 25.0% 18.0% 17.8% 20.0%
216% 175% |
25.0% - 200% ’ - 15.0%
17.0% |
20.0% r 150% 165% - 100%
10.0% 16.0% 5.0%
15.0%
5.0% 15.5% 0.0%
10.0% 00% 15.0% | o
S0 145%
| -5.0% 140% -10.0%
0.0% ~ b -10.0% 13.5% -15.0%
2014H1  2015H1  2016H1  2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
—EE —EhIgK(%) — AR R (%)
FAF A WINd, F ¥ E K5F A FAA IR WINd, F 5% iE K5 5L

8. iR : EEMEBEFIAROEE

W B M B 2018HL LB kAL 186 12T, Rl K 18.8%; S MVaF4#iE 11.9 12, FH&RY 3.1%:;
EAEH 21.3%, B 6.1%; ZEIEAEH 14.7%, Bty 3.6%.

HEMNAFHBR N, LB EIABRBBA AT HY K, EFLER LI AERE L —H AR,

B 54: BiR{TILE 5 4 H1 BT B 55: BiFE{TIIRE 5 5 HL IR 8%FATH
20,000.00 3 %1% 30.0% 1,400.00 507% 60.0%
- 250% 1,200.00 50.0%
15,000.00
- 200% 1.000.00 o - 400%
800.00 30.0%
10,000.00 150%
600.00 - 20.0%
- 100%
5,000.00 400.00 - 10.0%
- 5.0% 200,00 0.0%
0.0% - -100%
2014H1  2015H1  2016HL 2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
— EUA(ERT)  —REHERK(%) — EERNEERT)  — BHIEE%)
AR WINd, F 5% 0E K5F 5 5F FEAA K WINd, F 5% 0 K5F 5 HF
56: BLREITAIE 5 5 H1 ERETK 57: BRETALIA 5 5 H1 #iE & AEETL

BOE A R RS BT R MAE XEZR



AR ESHRRATL: AREQRE KR 4

P15 ‘ 7R SHE ST

Mt AP F R

ws ' *
DONGXING SECURITIES

25.0% 15.0%
24.0% | 100%
23.0%
. 0,
Lao 5.0%
220%
\ L 0.0%
21.0% |
200% | - -5.0%
19.0% | ‘ | -100%

2014H1  2015H1  2016H1  2017H1  2018H1
R — EHISE (%)

18.0% 15.0%
160%
140% | 100%
120%
100%

L 5.0%
8.0%
6.0%
4.0% - 00%
2.0%
0.0% L 5.0%

2014H1 2015H1 2016H1 2017H1 2018H1
e BRI —EEHIBR (%)

AR IE: WINd, F X 5E KT XA

0. Buf i &: HEEEMIREMKE

q

FEH R Wind, F X AE KT A

W, 55 3% &M 2018HL 2 AL i\ 213.6 124, FtbiEK 59.3%; S JaH 440 323 1271, Rk
138.7%; E£F)E K 28.7%, RLIEK 3.8%; A\ % A EH 18.5%, R iEK 8.6%.

BAVE AT & Mk F IR T 695 ik o A B

o

58: BB Ihi& &L 54 H1 BT

FREK, EHEER QAT LIZF Ak 4k

59: M 5% &if 5 H1 JAREEFET |

25,000.00 70.0%
59.3%
- 60.0%

20,000.00
50.0%

40.0%

15,000.00 32.5% 19
- 30.0%
10,000.00 20.0%
5,000.00 :I I/ r 100%
- 0.0%
- - -10.0%

2014H1 2015Hl 2016H1 2017Hl 2018H1
mm VA EAT) —REHIEK(%)

3,500.00 1387% — 150.0%
3,000.00
2,500.00 / - 100.0%
2,000.00 :
39.2 | 50.0%
1,500.00 /
1,000.00 L 0.0%
500.00 :I = 2
- : : : - -50.0%
2014H1  2015H1 2016H1 2017H1  2018H1
mm FEEFEERT)  — RIS (%)

AR 2 WInd, F ¥ AE KT AT

60: HBi4i% &k 5 4F H1 £ FIRTL

AR Wind, F X iE KT KA

61: EL¥5IR &I 5 F H1 HAESRAEREN

BOE A R RS BT

R MAE XEZR



P16 FMIEHFEHRIE

R A S IRRATL: AME@RE KR SRR Y FRIETA

W
VAAY A

if s

DONGXING SECURITIES

30.0% 5.0%
29.5% 40%

- 3.0%
29.0% ~2.0%
285% - 10%

- 0.0%
28.0% -1.0%
27.5% - -2.0%

- -3.0%
27.0% L a0%
26.5% -5.0%

2014H1 2015H1 2016H1 2017H1 2018H1

200% 25.0%
19.6%
10.0% - 20.0%
- 15.0%
180% \ - 10.0%
17.0% \ - 5.0%
16.0% - 0%
- -5.0%
B0% - -100%
14.0% - ‘ - -150%
2004H1  2015H1  2016H1  2017H1  2018H1

—EfE —EEK (%)

A WINd, F X iE K F A

10. —Rig#&: SN TEREA FIiARDIR

mm HEHEE  —FEER%)

FEAFRIE : WInd, #F ¥ E K A

—R A &M 2018HL A2 LN 1044 17T, RIHRIEK 17.6%; KIJaE4404 53.1 12T, Ry
1.9%; £A41%% 19.4%, Flrbm ) 8.6%; A% A %A 13.2%, FHL# Y 0.8%.

BAVEIF AN T HACE L B ALEEPARGRSA, BHFRECERD)HAARL RS L—ERFE R,

62: —iG&IL 5 & H1 Bk

120,000.00 22.7%
100,000.00 1
80,000.00
60,000.00
40,000.00 .
20,000.00

2014H1  2015H1 2016H1  2017H1 I 2018H17

— EUBAERT)  —RER%)

250%

20.0%

15.0%

10.0%

5.0%

0.0%

63: —XRIR &I 54 H1 JAREFEE®

FHE M Wind, F = 7E KF ZLHf

64: —RE &I 54F H1 EFIRTL

6,000.00 30.0%
245%
5,000.00 - 250%
| 200%
4,000.00
| 15.0%
3,000.00 |
| 10.0%
2,000.00 L son
1,000.00 [ 00%
-5.0%
2014H1  2015H1  2016H1  2017H1  2018H1
 AERREERTT) EIELIE (%)

22.5%
22.0%

8.0%

21.5%

6.0%
4.0%

21.0%

20.5%

20.0%

19.5%

19.0%
18.5%
18.0%

2014H1 2015H1

R —REHIBK(%)

2016H1 2017H1 2018H1

6.8%
2.0%

\ 0.0%

-2.0%

-4.0%

- -6.0%

- -8.0%

T T T - -10.0%

AR IE : WInd, #F ¥ ZE K A7

65: —RX &I 5 F H1 HAESRAETN

AR WIN, 5 5E K LI

14.2% 54% 6.0%

2014H1 2015H1

e HEFEEE  —EHISK%)

2016HL 2017HL 2018H1

AN

14.0% \ | a0%
13.8%

136% - 2.0%
134% 08% | 0%
13.2% | oo
13.0% -

128% | - 40%
126% - : - -6.0%

A A WINd, F 4 E KT %P

BOE A A RALE R A

R MAE XEZR



P17 | RMGESEH AT | @ v

ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

11, =R M Em
ORI AR 2018HL S ALE WAL N 568 1L, B bb3E K 14.4%; 52 HL )2 £ 044108 37.2 107, Rl b38 K 12.7%:;
2 AR K 23.9%, FHIEK 1.7%; #EIE A EHR 15.7%, FEK 3.5%.

AW R BT BHBEGELT, BMNAEFREREL LT X T QER, BFTETH LR RR KRG FK
WYKok —— R T

66: —RE&IA 54 H1 BRI 67: 2R &IA 54 HL JFESFEZ L
60,000.00 1779 20.0% 4,000.00 SA6%  253% 30.0%
. 25.0%
50,000.00 15.5% 3,500.00 / N
- 15.0% 3,000.00 / 20.0%
0,
40,000.00 2500.00 15.0%
/ 10.0%
30,000.00 - - 10.0% 2,000.00
/ 5.0%
20,000.00 - 150000 0.0%
- 5.0% 1,000.00 - 5.0%
10,000.00 |
500.00 - -10.0%
- - 0.0% - : : : : -15.0%
2014H1  2015H1 2016H1 2017H1  2018H1 2014H1 2015H1 2016H1 2017H1  2018H1
mm WA (EAT) —REEE (%) = [EEFEEDT)  —REBR %)
AR T HIE R FEAFA I T HIE KR
68: ZRi&&IL 54 H1 EFIETHL 69: ZIRE &L 54 H1 Bla B ET
24.6% 3% 3.0% 16.2% 5.0%
a 0,
24.4% /"\ L% ow 16.0% - 40%
/ 3.0%
24.2% - - 1.0% 15.8% | 20;
24.0% - e

i - 0.0% 15.6% 10%
23.8% -

39/ - -1.0% 15.4% - 0.0%
23.6% -

. - -20% 15.2% | -1.0%
234% D D 20%
23.2% - [ -3.0% 150% 1 -3.0%
23.0% - - -4.0% 14.8% - _4.0%
22.8% : - -5.0% 14.6% - -5.0%

2014H1  2015H1  2016H1  2017H1  2018H1 2014H1  2015H1  2016H1  2017H1  2018H1
R — EHER(%) mm HiRAEER  —FHBE%)
FH R FAIE KR AR FAAE KR

BOE A A RALE R A R MAE XEZR
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ARG GHRBATL: ARET QAT KR S8 TP TR S DONGXING SECURITIES

Zie:

2018H1 ¥ A& & 5 A RITLEARRATIZE, T2 ARFTTH., BRREBH B Z TR,
FARR P R IEIE A, wALRE, EK . BE, ZRIEEERALF, FRRE. B, IR, —KIXEF A
AL R gk, R ME,

KAV & A %4 BATRRAT L KR 7 M KBS EARE R, B EARKGIRIRE. LR
RRTFHZ ARABANEL, 5HERBEALT T HAod A E S W, AAMERY. TH LR eS8 %6
FET, HOREELGGHRE, SREFRGTARIMTLLREGEEEA) AR 12 FRENE
WS b A M AL, EARATIRAY B AR, AT AL IR £ ATUR A0 B AL NCMB1L (EAL. A% 7 LA A A, hfe
AR RAEESF AN, FITRBRATIHEM, B ARGLK L,

J #2018 THHF, RN H BEEFNERKG RGO T 2F0F UTHE, EERIL R —2RAHE, 48
RAFERREETE AR o A B RIATR B F IR & bk Eor S ARG R, HEHEIE
ERH—FEEE, A& S ANBE > BXOFER— R AR ARETFFIEENE KT HAGHFRL
T, AL fe R R BRI, EEEREHLR— BB, AREHLI—TELRD . AR F
TasE RHFA Q3 FHs LA, P MM AT LI, PE SR E LR RN EMAE SRS,
B AR E A FHAT K F—— SR, AR AR k— Rk,

R R 7R :
AR E M EIKT TN, # AR R EEARATM, HHIAETRARTI, HLT A TR LT

BOE A A RALE R A R MAE XEZR
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DONGXING SECURITIES CAHRE SRR ATL: AKZ AR KR A% TR PFRETS

24 T R A

#ER

AR T AR, 9 FIERTLATLEE, BRAEALEFHEFT, BT LG RERE, 3T
HAPEAT Ak 6 b Brig B A VO BOR AP, F R K E LA AR K 8 AT AR B A T AR AR AF SR T AT IR K
MHRR” B4, AR BT RIAFLRERESNT S — &, 2aF (BRALT) RLXERIAL
HATIT, GERBY) TR AHAPATIF

AR By B R A

R

FRARFIMRIAZF L, BHFZERRKE LA, 4 FHLITLIAZE, 3 FERERIAZS L T/ELZE,
2018 FHm N A SLIE RN F® /& 5 #RE RAT 7o

27 T AR

R AIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A AT A
AR, 5 MG KA EFfe L FHCER B L. RRERBATFEEERR, /7 RFEW. BHRRBS
MIFAANGF LB AAFHOEARSTERT 5, LETE, AREHETREEARE T RIKMES R
A, AL R ) AR XK o

AN

FAERF RAREIT RO &, B, B FARMBERTH ARSE, BEMIFLT, AN AERFLRE
H I IS AT A Fr DAL, THA RN, BITH ERZRTAT, FLRFHR. BrHza 24
H AT ROR,  AAT AR AL,

BOF A R 2 RALAY St B U R MAE XEZR



DONGXING SECURITIES CAHRE SRR ATL: AKZ AR KR A% TR PFRETS

@“ﬁﬁ[?g FHIEHFEEHRIE P20

ki

AR IREE RSN F R A TR S| AT TR, HRXIERID A RN 3] 2 AR
AR AE FARIT AR e S A GO o AT AR P AT 5] R AR 8RR T AT A,
Fo 8] 2K AT 8 0 B A T FAEAEATARGE, S RRIEPT €2 0913 Bfe i
BRRRAETME R, KMEARMENZQEN, NIE, 2P E, it
FoZ BAMEAE ) IRE T 6913 83 & I AR RIE A 09 3% 2 B RAEH, &
P H PR AT TR R B AN S| AR LK.

BN 3] B P By KIRALAD T A A H A RS 4R B 69 0 8] B AT B9 R Kk F it 47
Sy, IR A N SR RE F BRE T RAT. WS RE LRk TR F
ABRIRGre ARE AR A NPT E, KREH@FT, M FA AT A
AT KEMR . A A Fe KA. 43l B, FIK, EEAERARKIEFRF LA, H
FFAARERTA B REGIIA . WP A5

A FARAE AR AL F LD A (o 8] % P Fole N 8] AR BAL 8 & P AR A,
ARG ZRAL Q FIBAT ZARE GG WA AR ) i Ae it I8 A E 48 A 4R Bk Ak
R, A8 TRl TIER AN A4 B F) KAedE BACE P A% R % ARE P = 408
A8 K R ATy 4£

ITIER A F

S TR (VAP R 300 453 AR 4530«

RSB B6 6 ANA N, A s ast T BIEAT 2 E 155089 R A ARk € L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

A7 Ak 3T IRR (KAP IR 300 455 B4R 20

UARE BB 6ANA RN, 78340t T RIEAT A8 A 1509 R AN ARk 2 3L
A AR T AERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

K BT FHEERBAEFE SR AL,

BOF A R 2 RALAY St B U R MAE XEZR



