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ZFPRFJKREIIE, HENR, BHRNERBERL;

Vavay NN
Elﬂ*j*‘zl- W AR &
KIEFESREBE R 5
A W (4H) F B8 A AR
AR BR3K & AR BEAR EPS PE A
HIbiEH%E: S0740518010001 () |2016 | 2017 |2018E | 2019E | 2016 | 2017 |2018E | 2019E
wit: 02120315160 4R | 33.0 11.6112.99 561 ]600[205/11.0]59 |55 EA
_ #3AKR | 17.6] 0.3 | 1.39 | 3.36 | 3.68 |58.7[12.7| 5.2 | 4.8 EAN
Email: zhangyan@r.qlzq.com.cn s ER | 4.0 10.32/0.43/0.73/0.77 [12.5] 9.3 | 5.5 | 5.2 5 5
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#,4%: 021-20315782 E A
Email: sunying@r.qlzg.com.cn B — KAGHEHLZFEEA R, FREEV LR, BT ZRLH

AIRBNE: BAPE
W,7%: 021-20315782

Email: zhuzk@r.qglzq.com.cn

ARRA

B NEIE 82
A7k % T (T F ) 686,430.226
frb A FE(E FL)  532,403.609
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HHME

FiR300

X IRE

CGEIEERIR A “IRARFR =+ A
B RAEERA, SR EEM AL
# 7Y 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
A7 ) 2018.07.30

CHEFRRAK IR TR B Ao AR H
TN EER—— “HHFRIL” A7)
#4&) 2018.7.22

% 5.3%, FlWewbAEik, {22 L F 53" F ALK& 10.1%, 4E
ARG 4.0%, HEZELFRE;, BHFIHREE 15.9%. £
BRIk 3.6%, BA AT K, XEPIET sFEATRT M = AL A it
HEBQPN. Rl ERERFRTICEE R, FaAnstiE.
EEREEBMABAGRGAME, RNAINAA L 22HMZ B EEFYE
=g, LPKEZF 8 A 2.014, #AMK 50%, 1-8 A £it 13.8
1eek, Fl3EK 0.5%, FHAEE; KR ERA L-Eir Ri% 8 A #4K40
AAAT, A TUE &Y, CLRGITAMIEY R T AL, 3B~ F 8
A#A¥%K 1.9%, 1-8 A ZitF i k-0.1%, Mhairsiis.
BAVAY, ERRZTEFRFRHHRE, HiFTER. T OHRFHKEN
RIEGARN SR RKGHEALT, A FTHFRETHRMARLZAELTRY
TR EHNAAGEM I L BB EREEVREE SLBEA
#e, BIFHEAKIFEEAR B — A2 B LT 5 ENFH, FTkR
W RAE IAAA,

=, BT B8 A KRB MAEER T A A GATE” 8 e vh B AF
EERF N ERFLDTHA, NBTHELE: £—. A EmTERE
B ARG, bR G BT I AR R 6 EAE R HUF
FALIATRA, MAS R E TRENHER, £, 8 Th LHUTE
WA R EARRRA PG, SR . T AT F R R e R4
s B 4% 72 1 X R AT AT RA (J& SAB T 8 A #6942 K] ), ey Rig
A% B B ERAT. BMNG T A5 R a4 =it R, AR
B &R R R (BARBE R HRERENZR). Bmk
P07, AR b, RKRMEES GEE ], EERRMNEAL
IE LR,
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CAeFT KRR BT HAEAZ——
GRRBH K, B CHERLE”
ZA—— KRE” FFREY
2018.6.14

(F 3zt 2018 F HR b —JeB X %
“TEET FH) “HE M) 2018.5.31
CKk: B FrKER, ZMNEZL
A7 ) 2018.5.16

QAH AR & EMAK, Bl
e, REAFRT LiRk— “BH” &
5|iR42 =) 2018.4.30

CIEEAVEIRE: F5R B AR KL
kAKX, FBE4mieE) 2018.4.23
Qi EF LR W BAvE, “F
7 FEHBE) 2018.3.17
(YEEBRE - Es =+, 5a5H
#3E (“PH” £ 9)3R4%)) 2018.02.25
o M AHOR -t | RSk B E A
#,2018 B (“FAM” Z5HRE D
2018.01.27

€2018 FE Kk “HEEAR, KA
A2V 44 B 4-) 2018.01.21
CRIMERRIEE: MAHAe R, bk th A0
2018.01.05

#7 ik B4R

B : 2018F 4 4 = ITAN A 2 4 4538 3%

20164F
B0 A P b R gD 41906
2016 R BBl 75 (5D 185518
B A = R e T 22. 6%
20174
B AR PR R (D 60895
201 TAEAR BELEFARE (i) 182082
R AR PE R I e e L 33. 4%
20184
F AR PR PR R D 63678
201 7THEAR BB FAEE (JFID 182082
e A P R P B B 35. 0%

AR ROR: Bd Ty BN, F RAEAFFR AT

(2 REE R R, & T4 ik (REKIRE ) EF X RIS S 8T, #*
W80y LT 0 69 F A E A K (B RAFTREAZS, R R
ALEF, WS IEI R ), G5 LT AmecEayat), #)
ik AR T RS (KSR Tk ST AE B, B
TV SRR ST Fd);, mELEPiHrsLbESaESESE A ik
¥k, ERAELLAAEFTIERKE, THEKE N ERXFLHRZS
Toh. PHRABORETRZT A T LA & 6940 K5 45 6 69
RAEIF RN T L,

AL,

BAVAH IR A M B RGFRT, AE T2 MR
BAPR. R GKE L. B H SRR E AL £ T3
AT BUF T B & T RAA S SRR (BORF = AR A7 );
‘TR ShaesEIR” TRy, FheH Al RAE A INERIRE, RIBMHL
L VBT ABLR LA B R F R, 2R EAEAHATET, X
BOKE T MR BN, T KRR BCR AL RAARL 7 £ E K 3T
Frin, BmEANF A EREZLH AN, BT EI, AFE A
KIS R ERR T A AT AR B T4, MR K5
A BAVE RS R IEA TS8R 60 o R R RIRA &
W, mARKMEL KA (RARAFEESR. PHARL, SMEML
KALFTEM . AR E A ) AGEARZ AT R R LBGR IR G, SR I E
I ) R d A K64 B B 69 BT N BT AL,

KR RRIEFR| KB FEIRE, KITBERRA L ASF > aedshl
BT F T, BRI LER GEELFREKRT). EREEREA
FRITHE, LRARBRE —HLRERBRT B, 2B KRMHAF KL
LK 0.9%., KITFABMAKRT HIES LA 4G4 E LRI 46, e H%
W WL IR IERTIS T AR AR s R F LR A . FIAT,
b KR A A A 69 B FLA T A A BB R. AB K Sk B
SPOTTAT MG LAAT T ), BB, RANVAH S B S S
GBIk, Aoy Bk TAR GG R Bk, b HE XA FAR L0
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#7 ik B4R

H AL (BRI, RN b B 3K, BARPATH LA AFULE, 4R
T TGRS K AT PAFAE, BT TR RMNITR]). mAlH
R eg 3ttt o B, AREIRIT. Slb A Fait Ty, TRF&
HATIR .

AT A o 3R AT AL A B AT AR AR R A e 1. Rk Z AR
AW RS F, BAFRRNE AT, 2. 2HARMAHCERIREA
JB, BRANRE P e bk, AT RSN ag T b RELIEK (TR
BIEBTAE FRohsh ), 3. RSk xT R MG LR ATF LA A hoik, BAE
Fook B M AV AR I,

B RAVAA R BT R e B B AR T AL, m K IRAT kR 2205

“Fwm A TEREMAET &6 A,

> E—  HFATHERAP ALY SATLFRET, B3
BeAT IR AR R B BB A FT D Ao b h e, BAVAABAT R E 24
ZPAII AL TP o) ELARM S, @ R0 3) A8 B I E X
TiE, AHBURFYEZ AN ARG E, BANEEFARE
F NI E S A0 A2, BIVAABRRA R L FE LSS
HO RN, Bl Aok A0 IRYE, XA R S RTHUR TR K ).
7 B F % AT 69 B B9R AR Fadio S IR, RATVAAEF KRS T
Ak e G AL R R IR R Z B AT AR T 69 E 5, R 44 Bl Btk
WERRR 8, 28T KRBT RRAY. B mxt B e E
G AR EAER

> Ho. P AHRTREAALENRER. BEWRE, IMLE
WIE R AL PHE 7 B A K Rk dE ) B b — AR AR 1A R AL
TR, B AMGEANB B 5%, A F L FATR %,
F R INE Bk shi v b 3R A A2 R R BAF IR E T K JF 26y
KA LE, AL BRI KBR Y, RAVEZ BT &3 B B o 64 B
BFEF L EAEAARRA, WA E ST BRI ERE DA
F AT AL, Ak b AR bb AT Ak SR 3 B A B BAL B9 AT A,
AR T = AR R EBIUK, TR RGN LK. T A3
EMEAE)Z IR, KRB FM LR A LB/ AFA, K
TR, RIBRA 74, AT LELERAN. ERALLEIN S
H = sk & EER Y, EAREAAAT, 22RO amastil,;
RKAKRA LG TFAH AAF L RE, BEARERG LR, £8
AT A B R KA 7 T RIRA k3t T 54K T 3% 89 TN AR AEFH
iRy,

> H= “BH TR L AT AL A A TRRS R, ik ik
Fhel ke P ERA. TRt Lt fb, 2018 SFHE BUFIFR £
HeEAGEKE WL, RE B KRG H LGB AT WA #EL
AR T A P, BRI, RA ARG 5 A 69 ERL
WHEFEXEF DAIEFT LR Y, KRG RMFLE R EFH L8
ATRARA. RAFHG A EASAAEAT MG, & BINNB KB 6
KAty F 54 A hnig FFIR PGB BT, MILZ T, 5%
F—RKRAA L H TFIAREUEREHT LS, AARESZH
W), RmisBRITE S e K RAIA T HER, HoM AT aHF L
S B L) 6 R LB SE R T A F RIF RS B TR Bt
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#7 ik B4R

a9 AR, KIRAKA Byt £, @4k R T R4 E IR GG Z TR
NZHTILE, RAVAABIL = gk Fob Tl aEAd, KR ARSI H
E RS ZRmK ML,

BAVEAA T T BOBAT AL, FRRA T E KA P46, S hteh
Pk, ATEAR S0 B G173 T — AR ENEMR. B E, TiAd
WG —PAT T BAM, AT A R AR ) LK, B 5B Al BT — &
RENEFT. 1EE AL, RIBEFRE TIMRE (2018 F KA L%4%
FHEY FPERAIESLAZ T, HiEL LAFRT 15%69E2K, BUT
T B R AR KA AL G AR R T A RIS Fil 4o ( L ¥R B EAF
), BT E S (VITEAEA 4 550 wb. 704 =4 1000 b
B EARZHOK ). B4 AR F KIS AT FF, EAAIEA LR F
15%, 77 b [X AR = R8I TR B R o

mME RowE, LXFUARGRZHF T ERRR T HRNEINT LF
KRB R GETT] £, o B AT T A AR S G R IR T, Anik B 4444
BRLZ, BmENED X5 o948 A3 T Lon e 338 — A EH AR
SR, AN RS ZIE, B RERNAS T FFH = ki T
B A A @AM TR, MmILIRIEE K.

B EZ, FmH G T I IBAT AR 3 69 T 2R B HOH AL, 1E1HE
HEAA| R, MATL ST EA L TE L5, B8R EARES
HE @, ATA BRI ARt 0 B sk,

VIR A, RAV R EAN S ATEE B AIRA S 4 KA
AR TRINT 8. I HETT I 7T HE T A R ATBULT T, 2010 25
89 K AR SR TR T A BT AT A BP 4530 R 4G AME B 2 b R A
SRR, BAR TEARMGE AT T A B 3k 2 R I F L4
7] EIRT A AN — R ) RATIAA BB EE PR A @ AT 6Y
M, MKt EESNTE REAREN TR, AR ER, %
AT sk, 8] AR R AR S E M ik R, T LA =T A
FARGET, THFHER L EXFRA PRI, AR IIFLFBAR
K.

WA A TR, RKAEHRK, REFRESR

KA FEREHHN: YRERE—F 15 by feslid =& & F 2018
#8 A 21 8EX; £AAMRFO54K 5 Frbik 10 ZroA KLY KA B
&F 2018 4 8 A 15 B & X; k&4 5 e T4 B F 2018 4 8
A9 8 .&K.

PR AR, 1E ARG RS 0E A B R 2R AT 09 K9
B, BARERIGKP R, NeiTLEiEsR R, AL 2 ARGS
FERFRHIREG . LFY T HRBARTBIOT 0B, RNFUTHRFELR
F£ 2018 B AR IR R e dFAs e 3 K.
AEBRENARBEAYF&E: AP I T RIL LT 11%, THE
B Sbg. 2016 “F, KEHRBHG SMATFH 196.5 ek, FlHIEK
11.39%, & B A 4 4 5 St AT b B * & 49 42.5%. Global Market
Insights, Inc.&9#FRIRE =, 2IAE L SHHT ) E143] 2024 F
Fik 3] 240 1 £ T, R GAG KA RAB KT Y 0E K.
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>

#7 ik B4R

R, 7 &: 2018 5F 1-6 A M #7138 AL 7.53GW, [l bigK 25%,
¥ 6 A, RaigEMEF 1.23GW, FlHigk 55%. R, 1-6 A
PR A N BE A 1143 AT, FlHIE K 16%. 6-9 A AR WK ALIE
Z, R RA el TR AKER PIEDTLENE K.
BB Z[BAAERHT —RARE = 3738, (2387 —36 7= 830K
kB EARREL, FHRERERG, ML TREFRRABELESS
BE, HNMiTE 2018 F/&, = ki (E&. k. TERER) #
W EaNAR 61 Heb; b ERAL (KiE. L3R RIK. FHES)
BTG AL R 24 Trek; ESNATIGARATAR ), 3L 5 Teh, A ERE
HWEIEZRHEL. REAMREREFRFRALL, BEPAERE, NLF
T EHRAR. MTRERRE, RER T R G, ENFEL R
PAR IR H 44 3% A8t 30%. Ay FIAER#s K, AP dbiesx
5, HHAZBAAER LT, RMNFGT KRN Z BRI EER
B HL, PIKR T RERSE, TAR=F. LHURSFHAEANF B FTHAK
BR o T Aaxt B IR 69 19 20 5 R =4 R LR AT
TEHEERHS—FREOSIRES FHEKR, T4 FRFRY, HE
W bRz F SN, A A B A R LG RE T, A — R
1) FRRIBHAREEREK, 2) FREMEHHE (TEH% b
I 70%); 3) DERAMBAR, MAHXRTRAEHBOARE
fedlig R, RAMEWRERK,; 4) A8 :EFRFLHHAATHI
Tk, méle®, RKZR#—FITF, ENBHELE =LK TFREK
5, MR — T B LR HAENGTR.

AT HH RGBT RMNBREFRAGEY, SR A,
Hiaghk., KPAFLITEM, HE2HM. EF R FREE, &2
B3Rk B A BRAA A LA T e @ le — 2 B A4 A TR a9 A, (2
RAATI G Bt — 4RI A b R A G FEIE R R AT 8] 9] AR
FAVIEFF 690K T AT K 8) 69 R M AR T AT b 1 AR 64T
K, FRRTHEAZBOTLRLGNER KT RAT &R pE A
A HFERA, TEZATUATRA:

1) 2B3%: H P RAE T E A Lo LR ERAMEL KT EA
TRAY R IEIER, B& TR HE LR RG0S iEs b Fa s

2) 2C3%: A2 50 R FEAS I T I B R A ATIG T KA BAR I )
09 KK S & BARTH S R A E S AR S

D FEAFREHREMARLT, t—FTHXTREERZLG DL,
URBARREARGG BT, EAfl KoL,

MRALFT A S, HARMREM A KA T EERS, B4 “KiTLk,
BT AR, AR TR BT E R RUARIARA R R,
KT A IR H SR,

MR FFARE AR ALK E R, EHFIEAL,

NS RE N B REIRIT AR, £FFHR AEBE MRAE FHRK
AREFRAL: 1) AFXFHRAER, NEIREBAE-—RFLIEF FHREE
B (ARETF. BA. Lam) AIEQ L EAHELH: 2) AAMRME M
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#7 ik B4R

B, N RARYREABRAEEZRINFEHZ—, BEEHIH
KR 3) EABEHIR, NI TRELKXN> EREBEMBH.
TFTHEFRHGLE: 23R 6RAIBTHAAIEY 250 10, FFhFbT N
B BB K 65%F 14% L. 1) 2RFEFRIANTAAM, F 34K
RERKEFIERA LKL 5%, 2) 56 A A7 A #M8 2020 F 56 7
R, ST A RIUF RS E KF LK EH 25%, 2018 SFF) big K
A1t 20%. 3) B E A A RmRAIER, )6 R %L SMFHED
K,

FERMBH O BRTRKR: X IV FAHE L, EIfLFBeH
¥, ¥5Emigik (2017 FF5hk 5 BIE H 46%, 2018 F
L FFBUE 50%), MAF AT ke E A RS, NN
MEFBARALE, Eofi e LEAR M ORFRREIARER QTR
NIE, M AR ok 53t F A AR AR SN H:, A B ik
Rt o A K.

B AERT: H7, AR TIKT R, ZNELF KRS TR, amgE

REBIHA S BORE H b9 A
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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 -14 -
By A AT AR SIRIZ i -17 -
T R R TI ot e e e re e eaeeaaaans -20 -
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1. RAATH SR

#7 ik B4R

B KJF (2018.08.27-2018.8.31) EHAAH#HRIE (SW) _Li#K-5.02%,
LIELE4% E#K-0.76%, RHIKH H-4.26%.

m MNERFE, EPREMEL

BENAT, HHEA ATRZ. LA

Kk FrRFAT. FHRE AT Kb IETT A, 152 F A, BIER.
KR, LFEM. R EALT| e S A

BE1: ZH (SW) Tl Fr7: % F 54

12.00%

7.00%

2.00%

-3.00%

-8.00%

2018/01/07
2018/01/12
2018/01/17
2018/01/22
2018/01/27
2018/02/01
2018/03/13
2018/03/18

-13.00%
-18.00%

-23.00%
== === K300

AMAAT R (SW)

018/06/16 1

518/06/11

018/06/21 -
2018/07/16 1
018/07/21
018/07/26 |
018/07/31
2018/08/05
2018/08/10 1
2018/08/15
2018/08/20
2018/08/25
2018/08/30
2018/09/04
2018/09/09
2018/09/14 -

2018/06/26
2018/07/01
2018/07/06
2018/07/11

2

<

k]

LiEZRAE

KB Wind, T RAERH AT

BE2: LB FRE TN BARIEF Z

B F AR B () AR k48 (%)

S KERE SFWELHHK

& (%) 2% 48 (%)
600207 25 & A 5.60 7.69 8.45 -17.28
600753 AR E 16.10 6.91 7.67 -46.51
000401 #E KR 10.34 4.76 5.52 -25.02
300234 it 6.54 3.32 4.08 -28.21
002457 F A 8.15 3.30 4.06 -29.84

KB Wind. P &IERF AT

B&3: KB PRI BN £

A RERZE FMELSR

% 2= 6K % 4 (7 2 5 Z (9
ﬂlﬂ?l']’ﬁ' Hl'ﬁl\(m) AR ﬁﬁﬁk’ﬁ(/o) % (%) E)"‘;‘f'g(%)

002372 1h 2 #7 4+ 13.80 -15.29 -14.53 13.52

002791 g | 10.51 -10.94 -10.18 11.18

300196 2 35 KR 9.67 -10.30 -9.54 13.86

600585 b 3 1 4 32.95 -9.39 -8.63 22.15

600720 BB A A 7.09 -9.24 -8.48 19.63

R Wind, P RAE KA
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2. BSARMEIE R

BE A: Hofrdorild &

| [chsei@t] b A SIS ESE (20180914)

. i H$Qﬂ#¢8%ﬂ&% AERA . PE

BEKE BRESRK (Zi) 174EEPS 1B4EEPS 5 I (ZB) 185 ME (M

(2 T) (fz ) 184F)
600585. SH G4E/kE 33.0 1805 2.99 5. 61 158. 6 297.2 52.99 87. 4% 5.88  1.82
600801. SH #£# kB 17.6 233 1.39 3.36 20.8 50. 3 14.98  142.1%  5.24  1.95
601636. SH MR&EHR 4.0 109 0.43 0.73 1.4 19.7 26. 89 72. 4% 5.48  1.53
000672.SZ kigEXsE 8.3 68 1.17 1.72 9.5 14.0 8. 14 47. 4% 4.83  2.54
600720.SH #BZEWL 7.1 55 0.74 1.10 5.8 8.5 7.76 47.8% 6.45  1.03
600176.SH HEIEAR 9.6 335 0. 61 0.84 21.5 29.3 35.02 36. 2% 11.43  2.57
002080.SZ h# R 7.5 97 0. 60 0.95 7.7 12.27 12. 91 59. 4% 7.89  0.96
002271.8Z RAMUL 14.7 220 0.88 1.13 13.2 17.0 14.99 28.8%  13.01  3.22
002372.SZ B2 #H# 13.8 181 0. 63 0.77 8.2 10. 1 13. 11 23.2%  17.92  5.93
000786.SZ Jb##E# 15.5 262 1.39 1.67 23.4 28.3 16. 90 20. 7% 9.28  2.00
002798.SZ FEFER 29.9 68 0.26 1.63 0.6 3.7 2.27 516.7%  18.34  2.28
3323.HK HhEEH 6.5 481 0.38 0.83 32.0 70.0 84.35 118.8%  6.87  0.84

KB Wind, T RAERH AT

3. B AREIRIF

B OHEIEKR: B CRRA ek, RAMMAREER: F K% 2018 F
A S R E Wk Eh: B R A K E e oA R A&k
BEG, 1R R KRBT KRR E RS SAP) LA, R,
By R IRAD R AKRE R AE BT R, Bk, L RA Fidid
AR ZNAAERSE, IAT “FRN FRATLEE: TR BRI
Wik, FLPROERAKRZRARNGEZRE. 7o kitR8E
e, RAOALFRIWMEIEA D, #At TR Bl@frkd &, 4
VETR AT, ATk G AEIRAG: AR A R RAT S K R g e,
“DEFR TR, Tk g gER. BANBCERFif,
RKRMAEH B EAE: & RATo0 7 E4A Ak, &S s &350k
BE. AT ELSIERERSGELERE LS, MATLEAHIFLE G0
WY, TUEKBAEELE DAY, ROE FARZET 45, Hikzhiz
BOE . R LT ATT LR, SaFRRG, Rk LegiEE
MR RAEAEL ARG IR

B BEHM BEH ML EZ PPR. PVC 4= PE A4 4 M4 Z454E 49
Rk Adk, 2017 SFENHh 391¢, VFHEEA A 8.2, »aE)i@itig Ky
Ri . SR ARSAE) TR G T T &R, E I FHaiEl; HFEA
EAEFRI, 2017 F4 46.7% (H N bbb 56%49 PPR & # ik 42,
FIF A 58.3% ). A& BITHMALK R BAFTmE 15, WA LR TRAITHS
A, 2017 4iA3] 21%. A& R4 RH b Rut. Nbdsd 5 —
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#7 ik B4R

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, BEFEZIN 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, ERENEABHEEFT, 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 EEEX, N THEMHA RRGELS, FTFRME
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
&gl dg i A8t PPR, A% 23.80%. $ 4L, E) REFRE 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% 4110F &, CAGR % 3.5%. B ATRESL FMRELM LD R
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%.
EFEET, Ak MegE bt —Figik, e F 2017 £#=FF 3
RN, BARAKIEHEE. RABREENE, EB AN TS

-10 - FHELW iR ELZ BN EEE R



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

N B FBAA A FE LA R EAAAL, TR BN R, Rkt
SRR ), ot RAIE R EmE R, N BEATHSESEN: 1)
o8] R R T BB FAE A A T e R, RO AR BARE; W T
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, BAGHFEELT, 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, #—FHF#hA. Rbfod, TLLF]: 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
B— 0 E AR AA], BREARY KK AHESR HEL A,
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 EK PP EHA. BX. T
S A RIAEE B K ELSAIH 74%. 75%. 34%, F I EA5 3
it 80%, &S E A KE P A E 5 KA 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: TR AL BB AT I RATURE S, SRR TAE L,
3) HEREWR: FTHREEZAHNLIRK, M &AL 70%, 12
ITRRELPE/RELTRGNE, BRATENARERG TREE, b
Z2HE. A BREFLeOVES T AmKXEEEXER, BPBELE.
A TEAERE, RRVWEPFP A —RELOH, AREZP RRLAEE
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ZHOMGTAI SECURITIES

#7 ik B4R

AL E, FREEEIELLGFENBRA Evik, 4) THNEEE
RREA: FRRRE B AL R RIREIE LA 67%, BATERF &+
fFegFiale R, Lbh 78%, MEREILEE NEKETIMEAS, B4HBH
Pit—F T E.

4, FKFATI A BRIZ

WH&F&@: 201849 A 8 HE 201849 A 14 B, KEAALEKETH
Mrsur sk 5, kN A 0.9%. M LR 24 .LH. LA, 3
N, VABGI R Ab3R. Sedb3r, LT P 3RE e, WE 10-50 Tib RS
AEERK. 9 AT 6, BAKRETHERKFEFRS, dLLFRE
WA %) 8-9 MR AT, KRMASIES: Z e L3k, Ft/E KRN
WU IFT R SR A E, FIRE B ATNAAL TP SEKF, ELE
BB LT, B Ng LikAh .

EAF@: 2018 48 A 25 H £ 2018 4 8 A 31 A, AEHKREALK E
JA Tl 1.6%., fdbdR EFR ER TR 2% (LB THE 10%), Atk
REARERTHELT (7. BRITHEEGNZ25), LAMWRES
BRER TR 05% (LA TFHE 1%, #it b 1%, Z# T4 3.8%), F
IR EAR LR T 2.7% (FTéHTHE 8.8%, #d T4 8.3%), B
W R EAR ER T 2.5% (50 T 10% ), ®Habi R F 44 EE T
0.5% (i T 25%). MEH AT, RHREEARS, 4 63%. BE.
Fab. 4k, FHHE 55 A 59%. 61%. 54%. 55%. Ak X FAK
A 46%.

BR5: £EKEN# (TIt)

BR6: £EKEEF (%)

470 A
420

—2014 =—2015

2 P-O 4258 M (Go/m

— 2016

2017 e=—2018

2BERRPHREL (%)

—2014 ——2015 ——2016 2017 ——2018

‘—‘\//\\/\—/‘
TS

65 | ~
Ax
370 60
320 4 55 / A/\/N\
50
270 A
45 - T T T T T T T T T T T
220 01 02 03 04 05 06 07 08 09 10 11 12
HUOONONOOODMM~NCAdTTONOCOMM~NOSTOANLOMMNS A
O AN TN T NONONOTd O 1 MdANdNONOHAHO M
AA AN NOOOTTOODOOSNSE~T00DDOOddNNN
eNeolololeololololeNeololeNeNelNolNeNe oo No R B B B B B B
KB HCFKRA, P RIERH AT KB HFKRA, P RIERF AT

BRT: RIFGEAFES (%)

B&8: R FHAKELEAF (%)

R RBZARRTFHREL (%)

—2014 ——2015

N

—2016

2017

—2018 85

R F FTHRRFHREEL (%)

—2014 ——2015 ——2016 2017 ——2018

75

704/_—\——

65 -

60 | /-'\/\
i 55 4 Y%

|
45
404

08

09

T T T 35 T T T T T T T T T T T
0 1 12 01 02 0 04 05 0 07 08 09 10 11 12
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A7k B R

@ PHEIEH

R BFARRA, P RIEFT AT

R BFRRA, P RIERT AT

(7Tl=t)

) KT

.

A& 10

LA P AR TEO A (TlE)

B&9

WP - O 4258 B (/M)

YEHTEP - O 4258 Bt (go/mi)

2017 ==——2018

—2014 =——2015 =——2016

2017 ==—2018

—2014 =—2015 =—20106

520
470
420
370
320
270
220

620
520
420

R HFKRA, P RIEFG A

HCFKRA, P RAERH AT

g KB (TInt)

A& 12

w# (Tlet)

A& 11

PO 42558 (/i)

AR P -0 2558 o/

2017 2018

— 2016

—2014 ——2015

2018

2017

—2014 =——2015 =—2016

520 7
470 A
420
370 A
320 A
270 A
220

370

FFRRR, P RIUEFI T

R E

HFARRF . b RIERF LA

R

FAIAKBHI (Tt )

A& 14

RN # (Tt )

4§

.
.

A& 13

RAL P - O 42,5 B Go/mi)

AL P - O 4255 o/

2017 ==—2018

—2014 =——2015 =——2016

2018

2017

—2014 =———2015 =——2016

470
420
370
320
270
220

420
370
320
270

220

FB: BFARRA P RIEF AT

R BFARRA, FRIERA LI

HHUREEXZEHERE RIS
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ZHOMGTAI SECURITIES ATk B3R
B&15: BRRENH (Tlt) BL16: BIAKEHH (Tlnt)
PR P - O 42,55 i (Go/mh) b P - O 4255 B (Go/M)
—_—2014 =—2015 2016 2017 = 2018 — 2014 =——2015 =——2016 2017 2018
520 A 420 A
470 {—~ _—— ~— - ST/
370 -
420 e e ————
370 | P}ﬁfc 30 T ————— -
320
—_— 270
270
220 220
HOONONOOODNMMNSE AT ONOOMMNMNOSTOANLOOOMMNSA HOONONOIDNNSEATONOOMMNM~MNOSTONLLOOOMMSA
53388333 3888855538383332300949Y 533888833 8888555838333S=3039Y
KB HFRRRA., b RILKG AT KR HFRRR ., P RIERF AT
B 17: KE/FEHik B A& 18: BAFHASAS I
S EAR B R —— KA ——2017Q35 M —— 2017Q3R M
15.0% 14 490
10.0% A 440 W’—\/_
5.0% - 390
0.0% -+ - 340
N .
BO%Hh hhh St ATEEG &S 6L L L @ b b 290
= = = = T = I = I =) —
2000 R SIKSSK|R % 240 . . . . . . . .
15.0% 1 N S Qb
15.0% ﬁs’ﬁ} ,%;%\* & D § Z;@// & & ,%,‘3’
-20.0% - »éfﬁ& ‘gga
KR HFRRRA. PRI kiR HFRRE., PRI

5. 3IBATL K RIZ

B HRFE: KEARSEAIHN 1677 T, KL LR LK OT, Bk
F E3% 100 L. MRIRA, #iRILIGe9EmIRIAR, | R EaH
Bleg A, bR KA T 8mb &, tsk—2mmagifi, {2
HR—A, BREHRERE.

B EAFGE: BRFRIGET AR E A 71.96%; Rk B Lk 0.15%,
Bl b4 E#K-0.78%. £/ 4L 94320 7 44, IRH_ER3Em 720 7
FAh, FlbEFHAn336 7 E4. BARATLES 3021 7 €4, bk
¥ An-3 T EH, FlEFI-168 7 E4. B REHKE 11.70 X,
IRk kB3 Am-0.09 R, [ ig4e-0.68 KA.

B 201849 ] 14 B ¥ H# 3B 4 4E484L 1192.59 &, IRtk LB Lik-1.75
&, FIESFRIA LK 61.01 5 + B #IEMAERE 1223.19 &, KKk
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ZHOMGTAI SECURITIES

#7 ik B4R

LA E#K0.30 &, RbEFRH LR 73.19 5; FEIEIBESIE
1070.17 %, 3k bJE) E3#K-9.96 %, Flbk4FF 4 Lk 12.26 5. K
WIBILG T 39 BARAS—A, ATV AR NS S I — T8 R
T, EINHZBOEE, THECRLLFRREEGE K, Xt
FRARTHEAESZNET, BT —Z A% ES, RAE it
pin A E Y M A . B EZG AT R R RE 5 R8T )

i

e, ARPA AR X GG A0 BT AR AL, B AT EAR T AR AR

FlHAdFF, i&ngk % —dk, IKBMAGRAEGIFILA, FokF R TY

ot s BL— b A IR A,

VARG s B A e S Ty AP A A s KA

ks Lk, EINEHT,

BA19: £EEBHH (Ti~t)

B £ 20: 2EHBEFTHETE

LEFIEAMN
2000 —2014 2015 ———2016 = 2017 2018 3900 ——2014 ——2015 2016 2017 ——2018
1900
1800 8700 1
1700 3500 -
1600
1500 3300 - —
1400 3100 - -
1300
1200 /./""\._.-- 2500 1
1100 2700 -
1000
8088 R85 28 088385385 8358888583% 2500
553583883 3888888558888333352239Y SNBSS ReSYE382828:288588388/82¢3
OO0 0000000000000 O0O0O0O v o
KR BB A . P RIERFT AT KR OB P RIERFT AT
: Y [y
BE21: JH-PEREREIH B&22: LE-PREBZH
I HEEEESan Lisigsian
— 2014 2015 ——2016 —2017 2018 —2014 2015 ——2016 —— 2017 2018
2000 2000
1800 =5 1800
1600 1600
1400 S — 1400
1200 = 1200
1000 1000
800 800
HTOUOWOOANTONMNDDAMUOWOOVONITIULNDONT ©WOD ML N~ HONOOANTONDHAMODOOONITIULNDONT O©OOD ML~
OdNOTdOdNOTdOdNOdMANO AN TNOTITNONO AN O NOTdOANO dO dNOAdMANO AN TdNOAdNONO N
A TN NOONOTIOUDOLNDOOONNSEODOODIDO OO NN HTA AN NN STITIOUOLOODOOONNOVDOODDOOO =N NN
OO0 O0OO0OO0OO0O0O0OO0OO0O0O0OO000O0OO000CO0OO0O0O OO0 O000O0O0DO0DO0OO0O0DO0DO0DO0O0O0DO0OO0O0CO0O0O0OAAAAAAAA
R HIBIRR . P RIEFRFT AT KRR FIBIRRA . P RIERFT AT
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ZHOMGTAI SECURITIES

A7k B R

Bl& 23: #2545 FHRARIN

B & 24: AXEBHHNZEFH

=]
2000 1 s s e SEIE X3 2mm bR 2 M3 2mm AL TR
—2014 2015 =——2016 —2017 2018
1800 - 45
a0 W
1600 - 35 \'\-. - _
N — T
1400 - 30 - - N~ =717
25
1200 - 20 =
15
1000 - e ———
10
800 5
HTMOOWOOANTONMNOODAMUOWOOVONITITULNDONT OO ML~
O NOAd O A NO T A NO M AdNO AN dNOANONO N 0
553588388833 88888865588883333322338Y N R R N T RS R R
8o 889388d300d538dd05a0988 %
e e
i g Rt Rt Bt R s A et Rt B R = =T TRv- i = SR s R i =)
SRE5SERSREREREER~RERg~gEE8.~
Rk AIRME L o RAERIRIR Kok EAMEAL PR IER A
A% 25: fEAH (6500 AF) Lo# B& 26: HIEZHEHNH
MAKE (6500KF) HOHM Go/m) HIkAEmE o/
900 2500
800
700 2000
600
500 1500
400
300 1000
200 500
100
SN A SN AP TN S S { NS
\g‘&\ \g‘{{\ \J&\ “Y&(\ N 3 “:8;\ \'\‘&\ \'\‘&/\ \“"«\ \%‘{{\ y \\?’ b‘?(\% 5‘&\% 6&\ é&\% ‘oY& * ’\Y&\\%’ ’Q&{\Q\ %‘&\Q\ %&\
P P P PPN NI P\ PN O P N
ST VNS S A T T E VNS S
BE27: Rt B % 28: Ewi#
EEERABNTHY Go/mD HHREW CEBEAL  Go/MD
3000 6000
2500 5000
2000 ,.\__/-\4—[ /\I\_ 4000
1500 _— 3000 —
1000 2000
500 1000
0 - T T T T T T T T T 0 - T T T T T T T T T
R R R R K R P PR P
1% & &K & & & & & & i i & & & % & 1 &
S SIS GRS G R I G SO SN AN I I PO
O I D A S NN D O M

ke Wind, ¥ RIEAIF LA
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ZHONGTAI SECURITIES ATk B3R
B K 29: HHARXRKLHHE B&30: HEXKLHBE
HIRBEMH (GB/LHK) HERRAKME T/ HXRD
3.00 5.00 1
2,50 j_\-/—’_/_\ 400 ¥V ————
2.00
3.00
150
1.00 200
050 1.00
0.00 . . . . . . . . . 0.00 . . . . . . . . .
2568 QO 0O R R RRY PN P SN PSP S NN S\
O&& &&« 6«\ A\A Qf’\ ) &X\ l\‘\v\{\ a‘f“'\ f{&« 1&(39» &&« 4&\ J&« \Uf‘\ C\,« O‘x\ 4>‘</\ %\\,\ \%\A
"9\ N np\ ’19\( w,“\ S »Q\ »Qv AVQ\‘ ENEIPA SN AN AN S S
kB Wind, P ARAERH AT KB Wind, W RAIEFAF AT

6. IKAAT AR BRIR

B RBEA: BRI TH, KALBHY T HNEEEELT, SRR
AP AEE TR N BAEE K AT, & £ 20 WA EGEE,
BMEGOBK., T KOG g MmiAE, BHNNESEEES. BT,
KAREL = 5 2400tex 4245 AL 32 484 i 4t 3 5100-5200 T/e 75,
RRZEPMAETE. 9 AFa), £FXEGEUANETE ST, B TR
TR, T REAREE RE RS LBATN AR, 2EA T 504
AFEAH . B AT 2BV -EE FRLRY T o A LNAEIR: LA
2400tex H 343k 5100-5200 L/rd, Fak 2400texSMC 44k 6200 7T/
b A, Tk 2400tex "R 404k 7000-7200 7T/ed, sk 2400tex %5 )
A% 23R 6000-6100 7Tik, K4k 2400tex #H4r4R 5700-5800 L/wk.,
F% 2000tex ## A Fx 2 #k 5800-5900 T/ek; M4 18] a4y 7 3 F s A
B RABILIEHRMAE LR Zrh, S RAE A MK, TR T HINHERA
LA,

B PRELA: B2 TH, KATRY THEFEE, RADERAE, T
PIBRIRMNAEH TR, AT RY T GHMAEERRBEA T £ 3E. FRE K
A, SHTRARKT, AR BHITEAT, E4RKE, THRIN
#HIREZG . AT T EAMAE: T 4% 100tex. 115tex. 134tex A
grey 274 ) -4k 5800-6000 T/vk; P akiaL A& Fak 33 . 45
Z 4 A4RAM 9200-9300 7T/ek, 9000-9100 T/wk., &) A#t.

B 9FY: BEQTH, LELTYTHEARFHE. FEHRA TG
RTINS, 2R TRALBRYETYEE LRKEI, 5T 1754
M AHE, REARZMAELHAE 12800-13500 Tla R, ANFIT %
FREIERE, NN, BT ANBE I ERE D2 URLA, Tt
Bl F LA ZIRARE PR £,
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ZHONGTAI SECURITIES ATk Bl 3R

Bl % 31: L4 2400 FHELE AL ELH#H B & 32: 4% 2400 F 4414

RA24005 ERERYHHK (T/ok) RAR2400texH #¢F (L/w)
6500 E5 (HAR) — BE(A kst —— pysna .
BN (1200-4800tex 25 H 1 5 E R (R st iR ocrE
— KR 8000
6000 —— L AL (1200-4800texyt 4 A3 2))
— EREF
7500
5500 ]
7000 L d|
5000
6500
4500 6000
4000 5500
12/07 13/01 13/07 14/01 14/07 15/01 1507 16/01 16/07 17/01 17/07 18/01 18/07 17/01  17/03  17/05  17/07 1709  17/11  18/01 18/03  18/05  18/07
ik AT, P RIERFRPT B BAIEI. P REETRA

Bl 33: 42400 FRALSEBREH# B& 34: F4% 2400 5& AR 1%

F#k2400tex K KBRS Y (L/ok) R AE2400texE MAR Y (/wk)
— E & (RAR) Bl I — NI — Rl —— R ER

6100 7000
6000 6800
5900 6600
5800 6400
5700 zzgg

- —
5600 5800
5500 1 5600
5400 T 5400
5300 5200
200 5000

17/01  17/03  17/05 17/07  17/09  17/11 1801  18/03  18/05  18/07 12/07 13/01 13/07 14/01 14/07 15/01 15/07 16/01 16/07 17/01 17/07 18/01 18/07

KR RAVTI, P RIERA T iR AT, PR IERA T

&£ 35: £4 2400 5 SMC && & H# B % 36: L4 2400 5 LA2H AL KL

R #2400texsSMCA L2y (L/wk) A A%2000tex TAE B &Y (FT/7k)
— E % (HR) Rl —FEEFR —— TR OC ¥ [{ — E & () Wiz
8000 5800

7500 5700 '

5600

|
7000 I_\—:!]IL‘_ o
6500 I:| [ L
- “{h;f sor
6000 5300

5500

5200
15/05 15/11 16/05 16/11 17/05 1n1 18/05 17/01  17/03  17/05 17/07  17/09  17/11  18/01  18/03  18/05  18/07

KR SRV, RIERST AT KR AT, F RIERA LT
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ZHOMGTAI SECURITIES

#7 ik B4R

B&37: OC FHEGHEEL. NEsy, LEIHHEE

BA38: &FLGI5 (£K) hH#

A2 72 (Amm) A
OCTEHKEY ., Nty THABHMEEENY (dom) (/) BFH675 (BRR) (/)
—_— A 1200tex3k A R, &, 7 £ — L —— FRERF Fly e AR,
——1200, 2400te 15000
1
8500 6500 14000
2000 r 16000
15500 13000
7500 15000 12000
14500 [
7000 |
14000 11000 1L|
6500 13500 10000 ‘-'—l_"r_‘: =
13000 o
6000 =
12500 9000 \_\_‘_,7
5500 12000 8000

17/01 17/03 17/05 17/07 17/09 17/11 18/01 18/03 18/05 18/07

12/09 13/03 13/09 14/03 14/09 15/03 15/09 16/03 16/09 17/03 17/09 18/03

R AT, PR IERA AT

R PAIRI b RIERS A

B & 39: HEEH#

B% AQ: £5886-8H4%

RFORIRS (19125 hiE ( 7T/ )
13000
12000 -
11000
10000
9000
8000
7000

6000
13/11 14/05 14/11 15/05 15/11 16/05 16/11 17/05 17/11 18/05

wseiH (/1)

— 4£:99.95%

$4:99.95% (& #)

111 121 131 141 151 161 171 181

T 0

KB Wind, b RIEFA R

KB Wind, P RIEFAF AT

B & AL: 36 KRS, BEAKEL

BR A2: RaHFAHEINERF A%

—36R TR RRRL (R/2FR)
258 -

2.56 -
254 -
252
250 -
248 -
246 -

244 T T T
1511 1603 1607 16/11

1703 17/07 17/11 18003 1807

P E AR ELET (GW)  —— PEARIHTELEENNE (%)

30 A

25

20 A

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

r 200

F 150

- 100

r 50

F -50

FiR: Wind, ¥ RIEAIF LA
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ZHOMGTAI SECURITIES

#7 ik B4R

B& A3: £HKZELZ5H4KPMI

B&A4: #EFE /SRR A%

— $EPMI —— %XEPMI —— BHPMI B APMI
55 - /A ,—N\v‘¥
50 - \7&&}?%_ \% / /./VJ\-\/./\
45
40

11/1 11/7 12/1 12/7 13/1 13/7 14/1 14/7 15/1 15/7 16/1 16/7 17/1 17/7 18/1 18/7

v @Ak AR (TH) — b EAE AR (%)60 0

3500
3000 -

40.00
2500 -
2000 - 20.00
1500 - 0.00
1000 -

-20. 00
500 -

-40. 00

0 -
11/01 12/01 13/01 14/01 15/01 16/01 17/01 18/01

KB Wind, P RIEKA R

7. R&®RT

KB Wind, P RIEFAF AT

B RRRRT: FiE, ARBRTKT RN, BALF XS TR, SEensFE

R
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ZHONGTAI SECURITIES ATk Bl 3R

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1
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