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AFRA

b E) 82
A% TR (B 7 ) 725,243.652
AR FATE(E A T)  562,494.108

F A RARA
HAk | R EPS PE PEG | #F%4

(;t) [2016 | 2017 |2018E |2019E | 2016 | 2017 | 2018E | 2019E

BIFKR [36.0 [1.61]2.99|5.61|6.00(22.4{12.0] 6.4 | 6.0 | 0.1 | EAN

LHAKR [19.6] 0.3 [ 1.39

3.36[3.68 |65.3/14.1] 5.8 | 5.3 | 0.0 | EA

b EM [17.1]10.6911.39 | 1.67[1.89 (24.8|12.3[10.2 | 9.1 0.5 | I

AT k- 3 & Hext bl
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FA300

X IRE

CEIEERRE: TR+ 5 4h
B BREAEE KA, HILEFEMA LA
# %) 2018.8.30

B EHAHEE: RE+ T+ H it
K7, PPRAEKSET “45” X “2” fE
#2) 2018.8.14

(B ERRE: BEAALM, FRA
KT BE —— KRB FF|RED
2018.8.7

Kt HRIEFIFRIE, ZMNEX
A? ) 2018.07.30
CRIZACRIRE: TR LI Fe s A
TR EEE—— “FAFRIL R T
#4&) 2018.7.22

BEZE
B KREZEHE RN EIRA, KIS &R KA A F T fe s b AR 6

FF, BAEARALER . BRGTATHRARARA AL LT 8 A K
gk, BT & RRANE R ZPITH A LR, (2R MEE
REFE RIF4E, ERART B, KITRBAKRTHIEEF AL 04 L
R T4, mEIZE. IT. TR F R e IS 5T 45 At = 4855 T
BB, by K RAS s & 69 B AR T A BB, XA kb
A B AR BOF FATRAF LBAT T W E, EARIABRM, KAVAA A B
SRR IR, b BHIR T TAEG A ARG, LT BE R R FNRE
BB A 2 E L (BRI SR WA B I = 3K, BARATH S AL
K, RILT THERG S ETA-FE, BLILTAHERIK). mikd
WX g R 1 R, ARAART. A Lb EREEFRIET Y. TRF
Rt ATRE

B AT 94 KIEBA M E R T HEBALIL BN AR A F IR S
B = N E RGN FHAN, KRB AHERE: £—. A LM THRER
B RILEEE), RAERME BT R AR TR 6 B R B F N H
AT RA, MAMTIRRETRGHER, =, A ThH EIITEDL
FR_EAB R B AL =8, A4FA8 R ik, I, Wit S R dedb SR 249 16 i
12 = RGBT AR (B8ART 46 #6942 AR ), Mk Rig 44
M B B AR AT, B mEAVAIRT, S5F IS KRN ASIE S ik F 4
K. AR REEZAG R, & TEF B (AREKRS ) BE X 215 2857,
R B 0y BT R0 6957 AR SR A K, B S R R R TR T
F oAb #E A 5 e AR KA 6 RMEAF KR,

A7 AL, .

BMVAA BIPHTSLTAAERIE RO T T T, AT EREIL
BANL., RibAGAKF L LA REORMIRE &2 A 5

FRILIE BT B F F FAR RS LR (BORT S AR );
“FTE BhEEEIRT TAE A, BAn BAT RARE M NI, REASL
e ayE AE R TA R L F B L F R, EREAFHATET, K
AR T PR BN, T KR 8 MR AL R RAR VLI &2 kX AT
Yrdo, BmEANFFAEREFL SR, (24 RiT 5B, (EFE 5
KRR A F AR T AR AT LA B AT A, et MR R
A RAVL IR S BB IE A0 R MR 438 1R 0 T R IR K IRIA B
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CAeFT KRR BT HAEAZ——
GRRBH K, B CHERLE”
BB, mARRBIER KA (BT Rk F
EE&. PHAHL, s hkedr
HAT. AREFME) a9 FARE SRR
VARG, 2R Pt BRI R %
K 44 B B I BIF AN AL, X —
— KRB ZF|HRAED 2018.6.14
(F 3zt 2018 F HR s —Je B R %
“TEET FH) “HE M) 2018.5.31
CRk: B FrKER, ZMNEZ
A7 ) 2018.5.16

CATEAMEE: & FTHRAK, Hlitlk
e, REKNFEG Lik— “BH &
5|ih42 =) 2018.4.30

CIEAVRIRE: F5iRk B AR KL
kAKX, FE4mieE) 2018.4.23
Qe EF LR “Ha” BAvE, “F
7 FEHBE) 2018.3.17
(FERERRE -E~S =1, Kk
#3E (“PH” £ 9)3R4%)) 2018.02.25
CF MAHIR AT KRR B A
#,2018 B E(“FAM” Z5HRE D
2018.01.27

€2018 fFE Rk “HFEEAR, R
A2V 45 ) 4-) 2018.01.21
(MR AR, 0 AR
2018.01.05

#7 ik B4R

KR BN RR] AL BB S BA TR A ik, AT
R REBES ARG, 3|9 A LA, 2EKRE. BFAEFLE R
%, 5 RIRI LRI 44, MBS 4Eh EMARRA LR, BF R
GG MHEELE RS, BSIEH KR, L3RR,
SR B RAT AL S R E A T
> H—. 2018 R H4EA TR E T, 2Tk 2017 S4B A 6h 44
Mg FEALR], BRAVIAA 2018 49480 A 7 B AT s I A
JEit—HAnik, AREA T PR B Antmi, A AT, Bh sk
VG BT I e HE bRt IE R, BRI EHEEKR; mESER. B
S TABA N6 B A A R VT 4.
> H o SFETRBEPITH B —F ik, RNADNASFELARH
RBILT ATATAA 69 B A IRRR B 5369 KA A F A 20 lg
PRI, T —FA Y T B 5 R 4G o L RANRT A2 I,
AR SE R 6 F R 44 I B A% = o 4R o i R 04 T 1 A2, BB
T R3RA 2 100 7 b dhobHag 4k 5 4% 7 . Ml B S0 #3749 16
iM% =i XE &, RIA 10 Zeaitobbigis = —R, A 2Rk 30
% FebpEE.
> H=. AHFR R, SFURKRNAS B &Mt —
St RAAL R IR GG 4 ) R 3G 3% (RIT LR FIRES, BT
B B R BINMERAE ), KA Wk — BB AL EL A (B
MFEFEEA L RERINLERIEINELZHE) FELHLAEL. @
%o XA TAR P A ) 2B T AR R AL
MG A, BAVA B L& BT IR EATRT AL KR Fheh 6527
EiREE, RANA BT E KRBTk 2018-2022 4 EAK]Y) .4 H
&, (AR P 3] 2022 FAT/E 48 K 5 AR (B F 34
BB E A, FRBEEHT ), LAY, L4 SR BPRIAT
P g MR, EF . HGE . B RIRA KR T K, R KAt
R RV RMAT L b H R B 2T 5 3, ARIL T BUR*T R ARG
FAFE T R LR X S TR HEATRFE R T2 KRBT B . ftfal
RSHFEM X TEEFCARAL, RATFBIAITITLEE. KNA
3 AT B I e 4 b R 45 K RAT Ak 6 AR A B, R
A TALE—FEFRRFPA, ARARRALT—FHRRE S
TGRS .
AT L o 3R P RATEE S5 A BT LU A ARG A 1. Kok % 3%
AW &RGFELE 0, BAPARKRNE EAT; 2. & BHAHE i ki
2, BRI P T A Aeag, AT RSk Ak ey b R g ek (g
B HAE E st ) 3. RSk xt FR e LR ATF L AR ik, BAHE
PR By M )R H 4R 4RIt
EAVKA-FIPBE I T B AseBl E ZHAHRATH, mARRITLREEZF
“HEE” TREMLIET SRR,
> H— HESTHERARFPRRAEYE: SATLFHRET, B
B R A B A BRI N F A 0y Th RE, RAVAAFT S AL ELZF
P bk A CRIEFARAL S, (2R BB AE I E K TR, LB
) E 2 TR LA FAE d, A MIBCEAR R T F AR B3
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ATk Bl

fedtinayidAz, KANVAAEZRFEZE T AEQR AT, R ikt
0 IR BT O P E AR, LI, BAVAA U K Tk e
WAL R DI AR ZBA TR T 69 E %, T E & B B suikha 2 R~
Fl 4, fa g RE T2 K%, B mxt B4 b E 5484
TR,

> R Fare) BB T ORRAAT R EMRR R ARG, B
PB4 R e S B KRR B 0 e — AR S AN R AR
FARREG, B ARKEN BB E R, AT LS FATATER S,
MBI A 3R A A2 R RV AT I A F R A H8y
KANEFE, ML BB, RAVEZ/AT EAT ) B o0 69 B
EEEA L LARARRRA, EHFE ST BALDEARE AL
FATIE, kA AR b FAT L B AR 3 R A B AR 69 4Tk,
AR KRR = AR LBUK, 2R ARG RK. T3
KA TE4F6Y, KA EAN S LA BT S XAATE, K
TRFEM, RIBA T4, BAFLELERAN. 2ALILEHZ R
HEM4e 5 FER Y, AREAAAF, 22RO rmtastiidy;
KAKRA e TH AR A L RE, BEAkige Lkt £
AT BELMBCE" K T T RIRAK ST T HART 3% 69 MR 2 Ew
ZHY .

> = B TRAIE A 2018 Yk 4R AT L F A A R, Anik
b s e Sk 0 7 e b 3B AR 2018 SR A BT IR A EAL
“GRF L, RE B KRB A LGB AL DA BELE T
T, MAR. EHAL L, RA ARG 5 AL 6 EAALIE 5
HREPDAIEF LR, KR ZBRAFE KB F B A FRR
K. BRAF A LA FAEAT L, T 2SN E KB 6K
b FEE A ik R EFRE T, AT, BRRE—%
KRRt TIA X BB REH LS, ARATRZH R, K
T B8 % RAF £ % /R RABAL T 08, H MBI gA A L AhH—k
WL ) 84 LA L BE A SEIRAE A A RAT 23 B TR B 8 #)
W, KRELA B REL., kAT 2HERRGEEEXE
BT, RAVIAA BT = bk S0y RBratfd, KRR LSV EZE R
H R K Y E

A BAVEHAG T HIBAT L., IRRA THERA PTEEIE, b
EHPTEK, TR EHGELGFET —ARENER. EHEBUS,
F R WG —PAT T AR, AR s AR 6 Lk, &k 45 8 Hlb sk I
T—RAREAGES. EEAES, RIEE T IHEE (2018 FXA
ARG RN FRRAIES LT, FIESLAFR S 15%69F K,
B A4 R 2 A8 K Ak 6 RAE = 4R T A FRAIAS = i 4 (L F R E %
1275 ), Bt E T (WA EA =4 550 vh. WATLAE =4 1000
b AT BAS ZAOK ). BB 4 AR RF G At s F, BR e kiR
7= 15%, i E L R AR A TR ROR .

m NE Rw A, EFFAR G H P # I TEmARRE R T @ AR B I T 8
KRG £, o B AR AT R BURIREE T, Anik B4R 44
BRRZ, BmENE D LXF o948 E A3 T Ton e 338 — AR AR
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#7 ik B4R

ST, AN HS 2IEL, B mERNAA T F 5=k eysq T
LA AT B = ANG T A, ARIRIRIEIEE K.

B EZ, Tt FHIBAT LR F T O 2 RAAHOR L, AR
R BA A, MmATL SRR AL T@ 3L, BESEE N TFEY
B @, A7R 24T AR O Bt

VAL A, RAV R EAN S ATEE B IRA B 4 R AL
BYABTRENT fE. WIFHEF TR fb i R a9 4T BT TR, 2010 £ /5
89 &K AR R TR A IRIBAT AL Bp 44534 5k 09 445 B R, s = B A4
SR EIL, BAR TEARIG R Fe T T T 4K B iR ] AL LY
W EFTAAEAA —RER. RAVAA A6 T T34 27 G134
MY, M —EEENE RERBMNEZ LR, EHEHLELER, 1
AATI R RSk, 28] R AA F SetE M Ik K&, WA = F A
FRGET, THFHER 0 LXFRHA PRI, AR FBAR
K,

WA TR, RREFE R, HYZRET B0

L2 AEAFEEFHER: FREBESE—4 15 Fraf sl 2L eF
2018 48 A 21 B & X; EXRE R FO5 £ 5 & 10 7 v AR LB
R B EF 2018 4 8 A 15 B 5 K; A&t 5 FeewF4 R E F 2018
#£8H 98K,

PR AR MEAT AL, 14 A TR 2R S 1 o B ) 545 M4 04 K
B, BARERIGKP R, Ne/TL=iEsR R, AL Z2SAARG S
FERERIIREG . BTY T HBARABGT 2400, RNFUHERAER
F£ 2018 B AR IUFAL R e Aa e g K.
AERENARBELYF&E: AP G AT RIL LT 11%, THE
8] SbE. 2016 “F, KEHHMG SMATFH 196.5 ek, FlIEK
11.39%, & B A 445 S pAtdl ATk &~ # 49 42.5%. Global Market
Insights, Inc.#9#F 73R4 7, 2IRAF LAHHT 5 S 143 2024 F
FiL 3] 240 1L £ L. B I A8 RFEIE R T L e9F K.

R, 7% &: 2018 5 1-6 A M #7138 AL 7.53GW, FlbigK 25%, I
¥ 6 Ay, Raig A 1.23GW, Rk 55%. R, 1-6 A
R A N BEARA 1143 AT, B3R K 16%. 6-9 A &KW K ALIE
Z, N3 %FHRHtFedk 2 PARKER 2IENTLENE K.
BB [ BAHERRT —EAZE G = 53738, (237 —36 7= 483K
kBEARLL, FHwEREKRS, ML TEEFRRARLESS
BRE, HNMMitT2) 2018 F/%, =kl (E&. 23k, TRERFR) #7
¥R 61 ek, Hab E A0 (K. LIK. RIK. PAHAEH)
BTG AR 24 Trek; ESNATIGARATAR Y, HEL 5 Fek, LI ERE
HHEIBZROERL. RRFEREFRFRELL, BETARE. NbF
¥ HIRAR. MMTLEREE, RER R, HILFEEfR
PIRATIR A48 B 3838 39 A83E 30%. B d-FIAGERAERK, AP sri
5, FHAZRAER LT, RMNFGE=Z KRG Z BRI ER
BYIH, PAKSE TR, TR 5. THURFHEAL G FHAR
RE AT e Aast K 7Kg 19 2L 5 IR S48 LR AR

> THEGRZ—SREAZRESFHEKR, o, FREKY, Wi
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#7 ik B4R

TEREETEN, LA RA AHE” GRAT, AA—RZ
sb: 1) FRBIBAARMEREK; 2) *oMFHan (PRmbL
L T0%): 3) N RAREAR, MEMAELZTRASHEARS
ARl = &, RARPHEERK; 4) NEAFRERHLTHS
TR, RELEK, RKERZ—FITF, KNI £E KB THRE
&, UMM — BT B BEN Y.

SRR HE FEMAR T RNERFFRPGLY, SHEAHE,
LigE A4k, KIATITEM. B EHM. EFREPFRESE, 42
B2k B A RAFRA LA T @ IE— . BAVG ) FTHGEA, 12
RAEAT I o Bt — - PRI ITAZ P R ARG S5 L R B 1A] 9] L,

> RAVIEF 6K T A KA 8] 1 RN AR T mpAT b T AR T

Rk, FRRTHEAHAZSHOTLRKLANER KT RAT & EfBH)
RANFERA, TE2ATATRA:

1) 2B3%: # = HET EfME 5PN ERMEL R ZH LA L
REG R EIER, B IAERKE LREH T B EM S LFEFE S

2) 2C 3%: B8 509 R ES I A R R 09T T K AR A 3R
09 B IH S & BRH S R A E S AR S

) FEARRESRBMTH{LET, #—FTHRATREERRLG DL,
UBFRREARG B FHR. Bl KAk,

WAL M AL, HAEAREM KNS T EERG, A& “RITL,
BT AR, MR R TR BRI E R BRUARIARAL T R R,
KT Iy B SR AT .

AR FFIRE FAEM A KW RFTAK, HEHFIEAE,

N B A B NG EIIBATLA K, AFFAR, LBE, MRMT FMABHA
AEBAR: 1) EFFHRAH, NEORBAER—KFELEFFHAEE
B (AEEF. BH. Lam) RIER G EMBER Y 2) EREMTA
B, neRARVBREALRAEETZRANFREHZ—, BAEEFTH
RAR; 3) AEXBAZAR, 28] TREL KNS L XIBHH B4
TFTHBEARME L AR B FEFEIET HAMEL 250 10, FFhMALTR
B & Al 65%F 14%E % . 1) 2 FFHREANT AN, F5Hhao
EEKEFKA P 15%, 2) 56 B X LT 7 A # 88 2020 4 56 7
R, M ARILF AL E KF LG KEA 25%, 2018 F R HIFK
AL 20%, 3) B EELEABmR AR, Eh6EH%ELSMIHES
K,
FRRMBEOBRRERAKR: = RELFAHGLE, £
K, ¥R (2017 ¥ G40 FEHEZ AN 46%, 2018 £ -
FEEAIE% 50%), MAEF FA TG E N RS, O E)4E 4
KA RE K, R B T LA M ORI E R E AR E BT RIA
ik, M ARG FEENFREABRE RN HEY, A E AR KA
# o HK.

AR 3>, RFRITKT I, EALGFKa TR, #ensE
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AZE X

Lo RBATIEEIER ..cocooieeeeeeeeeeeee ettt -8-
20 BSAFBIAEAEE oo -9-
B HERSARIIIRIE oo -9-
Ay RFATLAFATEIZ (oo -12 -
5y BRIBATIARFIRIZ oo s -15-
By A AT AR SIRIZ i -17 -
T R R TI ot e e e re e eaeeaaaans -21-
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#7 ik B4R

1. RAATH SR

B K/ (2018.09.01-2018.09.07) AL (SW) Ei%-2.2%,
EiE%45 £ 3K-0.84%, ABEIKE H-1.36%.
B ANEGE, EFAEMELBENG T, BeNE. ZABER. =8k
A, B AA . WA RH KRR A, R RAFRAY. F
B F. PMREE. BRI REHEE L.
BE1: #H (SW) FrLbF2rl R FHEH
12.00% -
7.00% - e

2.00% -

NN IININD=|
-3.00% LLeJdyAe
Ao INIs2)
0000000d QOQ
10 00 60 03 00 60 03 cdfog 0 60 03 O
8.000 DA AATAA
0. * Dooocooo [elelole]
NNNNNNRNNNNRN
-13.00% -
-18.00% -
-23.00% -

— ERM AT (SW)

0

S

[J

]

11
16
21
26
05
10
15
20
25
30 7
04

™o OO
—— NNOO
\\\\\\\\\\\\\\\\\\\\\
om NP~~~ ~ 0000000000 00
Q9 9990000000009
000 00 00 00 00 00 00 00 00 00 CO 00 0O
— TAA A A A A A A A A A A
[o]e) [eleo]ololololo]o]ololele]
NN ANNANNANNNNNNNN
,‘\
Wi U=\
v O ‘

L2 2g

== == PR30

KB Wind, P RIERH AT

BE2: KB FREHTLNEAKIEHZ

300064 4R &
300135 A EH K
600293 =k # 4t
002791 BME4A
300179 V9 77 ik

BA() A8 B A (%) Egﬁﬁf ££§§5
5.40 11.57 12.41 -61.27
2.92 10.61 11.45 -20.99
4.89 10.38 11.22 -37.09
11.58 8.33 9.17 -41.00
4.29 4.63 5.47 -30.55

KB Wind. P &IERF AT

B&3: KB PR BN £

3 Iy % A

REEAE  RA(L) AR R () zgﬁif ;ﬁg&o
002671 R 4.97 -9.14 -8.30 6.84
300409 AR A 15.79 -7.84 -7.00 14.63
603663 pr-gE RS 16.68 -6.91 -6.07 11.34
603616 PR A 11.64 -6.15 -5.31 7.64
002798 K HEK 30.54 -6.07 -5.23 25.12

-8- MR EX LGN EE RS
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AR Wind. b RAE AR IR

2. BSARMEIE R

BE 4A: Botrbili ik

[hERiEH] #2022 F1ME{EZR (20180907)

185F R H 194E R HF

e
184FEPS 19FEEPS : %ﬁﬂzﬁ:& *ﬂa? n *ﬂa? ®m - EFE;L*
({£.7t) (f£.7t)
600585. SH FH¥EAE 36.0 1968 2.99 5.61 6.00 158. 6 297.17 317.88  52.99 87.4% 6 42 1.99
600801. SH #EiAkE 19.6 256 1.39 3.36 3.68 20.8 50. 26 55.09 14.98 141.9% 585 217
601636. SH MURSER 4.2 13 0.43 0.52 0.59 1.4 14. 04 15.82 26.89 22.8% 8.0 1. 60
000672.5Z EigKkiE 8.9 72 0.97 1.72 1.86 7.9 14. 00 15.14 814  76.8% 517 27
600720.SH #pFEL 7.7 60 0.74 1.04 1.08 5.8 8.10 8.40 7.76  40.9% 7. 41 1.12
600176.5H PEHEHA 10.1 354 0. 61 0.76 0.90 21.5 26.75 31.60 3502 24.4% 13.25 272
002080.SZ thHHEE 7.8 101 0.59 0.68 0.90 7.7 8.78 1. 66 12.91  14.4% 11.47  1.00
002271.SZ HIMEEL 15.1 226 0.83 1.13 1.54 12. 4 17.00 23.14 14.99  37.2% 13.27 330
002372 SZ HEE#HHE 16.3 214 0. 63 0.76 0.90 8.2 9.90 11.84 1311 20.6% 21.57  7.01
000786. SZ JLa#EEH 17.1 290 1.39 1.68 1.89 23. 4 28. 34 31.91 16.90  20.9% 10.22 2.2
002798.SZ TFEKE 30.5 69 0.24 1.62 2.15 0.6 3. 68 4.9 2,27 569.1% 1882 233
300395.5Z JERE 156 47 0.4 0.56 0.75 1.2 1. 69 2.2 2.99  38.5% 27.69  4.93
3323.HK $HEHEH 62 526 0.38 0.83 32.3 70. 00 84.35 117.1% 7.52 0.00

KB Wind, T RAERH AT

3. B AREIRIF

B OHEIEKR: B CRRA ek, BAMMAREER: F K% 2018 F
A S R E Wk Eh: B R A K e et R A&k
WEG, 122 Aa T Rt e KRBT KRG R G SAE LA, LA,
By R IRAD R AKRE REAE BT R, Bk, L RA Pl
AR ZNAERSE, IAT “FRA FRATLEE: FRBMARS
Wik, FLPRCERAKRZRARGEZRE. 7o kitRaE
BB, KoL FRIMEAERR., At TR BlEITREF, 44
VETR AT, ATk O AEIRAG: ARETR A R RAT AT K R g ek,
“EELR” CRIEIR, Tk gEFs 4R, BB ER S,
RAWEH B FAE: £ AT 7 KA FaEdt, &30 el &k
b, BIAELSWERERGILLERE W@IKS), miTAERFE R
WY, TUEKBAFELE DAY, ROE FARZET 45, Hikzhiz
BOIE . R AL AT LR, SaFRRG, Rk LeiEE
MR RAEAEL ARG IR

B BEHM BEHHMEEZ PPR. PVC 4= PE #AMS 4 M A F454E 49
Rk ddk, 2017 SFENHh 391¢, VFHEEA A 8210, »aE)i@itig Ky
Ri . SR ARSAE TR G T T &R, E I FHiEl; HFEA)
EAEFRI, 2017 F4 46.7% (N bbb 56%49 PPR & # k42,
FIF ) 58.3% ). /8] BITHALR N B mE 1%, A LA TRATH S
A, 2017 4FiA3] 21%. A8 HLRH b Rt Nbdsd 5 —
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W RERLE, vA TTHE” BN EA B SRENL, LEZEENER, 2017
2B HIAREFHA 9.42 12T, 2 E) # ROE #2 ROIC § 2012 4
AR EF, 2017 £ 504 25.7%F 27.6%. BAHE EATLA AL
“RATAL. NE]” 4E, 2017 SFE N BHE EFEH 1522 Tk, F
B YT AR Z AT LI RALR A 2.5% 4 4 A2 R A B B AT &
BANH, EFEZIN ALY, CR20 W 09 F49 30%4% 52| 14 4
49 44%. 23] 2017 &7 FH 19.8 Trvk, EEANBAEEATLH T &
#h 1.3%. KAV b A TRHALKE FHK PPR W3 2 &4 120 12
A, waVEA PPRATLRKRZ —, T EF4H 7%, TR EPER
HBAAARZN . FETFEFRESM. RE. RFF=FHGRE,
RAVAA2F) £ PPR RBAURA T & F R —FRA;: 1) BRHEDA
Yokt LA, AREGRGHE AL, BhTHLESREEATAT &
LAk (FBAHE A £ 4 h 1000~2000 T ), B IMEA RE B L4209 E
£, BEARME S Ak, ERENEABHEFT, HEZTH
BRI, EME TREREARE. REEULE T on. A58 8
PPR o/t 21, 2 HFRMEEFTHITRTERRIN A, 2) Na&
3T —E R EHFE ALK, WAL XA AL HATH A AT 3]
RFE LG, AT IAMMIR L, BA IR EHIRS ) AT
xEFN. 3) HEMRE Y 2ER LA S CRATLATAT, &
i = p—Ege” 5K, AR PREF BAGEL. SRERERK,
3R F B A 0 B B e iR S, MUAUBIRST T R P, HAF
BT AP EEEKX, A& THEHAA LR ERT), A TFHME
TR 464 e A BAF e deds, o8] 4 3 d LB PPR RE A 4 it —
B REMBHPRE S 1) RATHREH—F TR (rFess
FR|G4L); 2) HEMKITRRTH YR (B, vHTY), L2h
A, TEREE “ZE R Ao WRRT K, FARELR. TEp
BTGB ST T kN8 ARARAE AT L 55, 2011 SF 46 AR By R
KF AT, B — 2 FIHORARF . 3 F M T2 8474915 BA LA BT
FE SRS EAL, HRA AR A — AR KRR T B, 17 28] PE
P&l dg iR ARt PPR, A% 23.80%. %4, E) REF R E BT T2
SR, BB G FATRHII, BK, BB FRLET, £IER
KRR IAAZELPE: SR FH KX TR SR IAZH k58I
(B AT 4 AR X By AKX B LA E AT, 4R 40 & 4 2 LA K ),
RRA G RERENRRS. SR EIAIIBRETE, FRIeF
R RE, AN BRI ERE S,

e EM: RABRLAL, WABSEMR: & EBATL AR T
*: & FHRB AT H AL 30 12F K, Fit 2020 542 % %) 34 12, 2025
FR 5% 411CF &, CAGR % 3.5%. B ATRESL FMRELME DR
B, Fad b3 5%; RRMAEERRXEASESEERS, BFHRME
HHF RS HRERRE, 2—FFHEFRER. TEERBRSG, £
WA — k. N kLT b ERFRE, 2016 F4F] 55%4
%. 2017 4, MARREFA#—FHT, F bt LR +T 0B TR
FERMAKAT, N T EFER—FRE, ERNUNEHZLE 60%.
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oa) RV R T LR FAE A A R, RIBR AR AL, BT
HERAT Ao ) FRA R, 28] AT 95 e A B My 347 T 2) &
FRAEFHREZZFRASLF P, LFEMY “FERER fo AT
BB TR FRAAGIFHEE T YK 13%, F4H5F 10%; 3) 6§
P = R ELG— AR, 5] 69 F ¥ 7 AL T AR s, i &
FEAEK T Ao A T A H] LH AL, REIIALEG 3] A EIK. AR
TR ZET T, BAGRAFEELT, RRAREEAHKARIZE: 2017
FR =, NE T R FIR 28.5%, AkME 4 B A B &b
TR, NERFATE LT, REEKE—FRE.

PEESR: FERRFRIMME, LEXEEER: FAFRAMHH R
BAFEGIE K A8 BT B R AR, B A4 AT E IR SE
FeafF Aok, MU LIARAR 4 RS SR 5, &ATIT 2018 Ao
2019 FA 25 48351k A 15%AF= 20% A4 . AR T RIBZIEK, 2
B FE ALY, EEMNFITGRATH—FRABA. BHZHHAA
B, #—FaF#hA. Rbofod, TLHLF]: 28] £ M Fo KW L AT IR 4G
bR A 16%F2 37%, LiERKMAL. HE B, 28 B8 HK A BT L
AR, ARRFEFEI L6 HebT&, N8 BAEBK. RAFE BAER
H—F 0 FHRAREA]. BB ARY KL AHRATT HE L YA,
B R BARAEAL, BB FRIFLMATHEING K, Bk 2017 FK, AR
B R A 20 ek, GGIAZ] 15%. KR AE £ E T K5 KABRIER
B, Rt —FRG. MENEAR, ¥EELHE—S
x.

TR L. KTBRARE, WAFHEAAR. 2. BAE4TI 5000 12
THEHE, “KATL, MR FELEFERBEA, b L RTH.
RAATA T ZE EX, #HEER+GEZHH (EEEB HLIEL 6 &)
FRARE RRIFPAI K. 7L B 3 CRI10 /LA 10%, BHFRAE KL
Y b ERIRI G T 2K, 2013-2016 FEATiE. RMIEE.
BT ST & EMN1.53%RFHE 1.85%). £30 7 T L HE+ ERHA.
KRS &R GFAREEMBGEYT, LA Tefo SR H e Ko
b b ERFRH—FRE., 3. RAEIREEALRLAR: 2014 £ 2016
Fh B ITALAE b LI ART 55%, 2016 KR E PP EHAE. BX. T
S A RIAEE B K ELSAIH 74%. 75%. 34%, F I EA5 3
it 80%, &SR A6 KE P A E 0 53 KkA B T AL SH45K
T, PRBRER TS, 5AALHAEL N, 2016 F I & tbh 42%,
ARBAFGEIHALZH—FREG. 4. HFRFTELREZ, TA. &
Y. BEFTHRNEHRA BHRDEBELER. 1) TABRS ) Z&Y
o BRAVIERA R R ET 2k L B, LR ZHRAYEEFEBRL
GERBT SRS T, FIERSEH—FRABFES, 2)
FLHRE: R AL BB AT I RATURE S, SRR TS E L,
3) HEREWR: FTHREEZAHNLIRK, M &AL 70%, 12
ITRRELPE/RELTRGNE, BRATENARERG TREE, b
Z2HE. A BREFLeOVES T AmKXEEEXER, BPBELE.
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Pit—F T E.

4. FKRFATI A BRIZ

B G5 201849 A 1 HZE20184F9 A7 8, AEALENKRETHMN
IR IR S 5T, TRDE A 1.2%., A8 LK KR E 22 T 5 AT . k.
L. . g, WAL T, @E 10-40 Ut D ERIREZ L H
AZMN, KAFFRE TR L0 Trb, 9 A, METHERIEANESE,
Sl B ARTELER A, KRN Bk SR EATA S, BIKRE, &
b, BAMREERKE —A, DLERIBIFEE ST RKF;, FEEKR
R B A TAZAL AR B &, LRIk EFF3mAR; Li
W R TaE RRLT AERAET, oA HRKRAH A, HRKL
Bl mAERA, A TFEFKTE; BHEAFE 45t N R _EF Fk
kG, EtibRXAgst B,
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BB I — R r B 63 R RAL. ATHARM LAk he B A KA R 3R, &
b E AR — RN, R LB mRT O F EAGEE, Lottt d
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