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ORIENT SECURITIES

REEHR

RERE, RMNAMZETHERAR, LIXRSHETLBTEKTE, RE
FRGMNS. BEBMNFRABHFERRIEBKEN LNG 71, ZHEFHTE
B&ZMMOTHEEL, MEBREAIRI BRI LRMBAEDRUT
W, BRAEZENT.

B R
* THEFMTRSHEAR: BFFHEHNATHLER. BEBRIFRI,

BEAMETR, REFEEMEOANS. BFEARRMAEIETEL
H. %3] PE A THERMAT, BMENREEROENHE, PEGTE
& EKEE RIGEREN, R iH BT S MBI A HE
AR U B Sk BER R

RAFH LNG Rt BTHERIIERENFEIBK, ¥T#O LNG %
W, RRJLEERF B4 30%IN LAIEE, RREURRPIRAFTINESF
KBEH T, MEBIMEGIERIER, Fitk LNG # QBRI R
Reg, AZRERATNELESERKE.

THEENMNAN S BEEERBY KL HRNRENGEERT.
%M PX MR RN, B RERERTRAWRA, WHENNEL
i, BBEPEXIMOTIE, HHHBFEK, IR LKLENH PTA &
HKHELARIHRBNENES, KRES PXHNMEFEEET K. HE
B TR RZE. BIKRELHELLEW R TR, ERKATHERER
E&#IE50%, FHAERBENESN. WBIE LRERCERARTRE.

RUGEEBHMNS: BRIk F ROE fl PE i FHLHENTE
HEMERR, METHER™RWEZHTZERT. BRLEREFILE
EMREIMAEFEES, RERUIEIIUHIERA. MEBEEE. BA1A
AXEAMEY, RABFHERREN, A PBEAREL 1 XAKH.

BHEEWR

RERE, BATRAFF LNG IR TR LEERH (601233, KAN). &
ERRHH(300082, KN). RUFFM KN EZER (600141, KAN)FFZambiE
W LR AR S B B E = B4 £ (300384, XA).

R 1R

ITREIREE, PTA-KZSSTRRK. KA~ T RIS,

TR B wn own (YERF)
ExR/MHX hE/A 8%
Tl *T
REXH A 2018 £ 11 § 28 H
Tl RM

— T JFIR300

T D

FRKIR: WIND

EEFSHIE BR
021-63325888-5101
zhaochen1@orientsec.com.cn
HAEE LS. S0860511120005
R
021-63325888-7504
niji@orientsec.com.cn
PAEF LS. S0860517120003

BRA FEH
021-63325888-2504
wanliyang@orientsec.com.cn
e
021-63325888-7540
_yangqi@orientsec.com.cn
HX#EE
FHESCIEAR- 1N BE3A 2018-11-19
RHESLAIEAR- 1M BE2AE 2018-11-11
FHESAIRR1TAE1E 2018-11-04

FIEFBRNARADEERBNMEEZRTTHEEA LA ESAMRABEMMTHELRRI SRR, B, RAFENHEEIN AN TEFETRENEUNE 4
FmEIAEAR, FRAKESFHARRE D ELRIARROR—EE,
AXRSINEE, RARERERS . HOERESRELSTTRAZERS, SESEHRARRER. ARREFESHRRERE—THRTEHHA.
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ORIENT SECURITIES LIRBEE — BESEE, OGEUTHANBERES

H &

1. EREE, BERIIE! oottt 3
1 BB R R R TE T TR oK oo 3
I o (= = OSSR R 4
AT 2 T | 1L 35 ar o oL AU RSP 5
I b E g 1 SRR 6

2. BB B T R IR I oo 6
B R O 5 G g M - B S 7

3. R THEB RN ..o, 9
3. R B B R R i 2 T oo 9
K N - 1 L = = 10

4. BRI R oo e, 12
A R B I I I T oottt ettt ettt ettt 13

B BRI I e 14
B A B AT oottt ans 14
B2 B T B oottt ettt ettt aaen 14
LRI - 3.1 OSSP PRSP 14
Bh S B .ottt ettt aes 15

8. R B R TR et 15

BXRGWINERE, RARERGEHS. HOEEEERELSHMBRAZERS, SFSEHRARRER. FEAZFESTRRERE R RTHHA.
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ORIENT SECURITIES

IXRBIRE — EXEE, V9FAIRETEEMBE?

1. WE2EE, FXF@m!

BEYR, MREATERE-THENRANS. MRE 16 FHEHSMNNE, TLEEEX,
17 FHNENFANEE, BA 18 FUNEKRERFRKNET, 2 ZETERNAZEET,
FU—BNE. RERE, FTRESEPHETLRE, STEBLTSA, REBRXARETE,
FBAETARIE, NEBEHDZHAFNRAN S, BEET M HS 0 E H IR AT K
RENNE, HPRMNEABF=A71E. L RASTL, LEHERFHEAD LNG HRIERIDIL
2. FTERAENNAEL, EBREREHNE TBRERNBFIEK, MABERNINRRNF.
3. FRMHEMALRMARMUIRER, 115 PB EHINEEH,

1.1 BAFRXMEETHR>

AHBNRELEARRE (MLITULSR[EERE) BB T, SNETHEERFERT
ATEEEMNHESM, X THAZRETTE, EEHEMNBENT, REEESWAED
FAEERNAETS, MIFA ., BEAAYRERNAGUFUEHEELEE T HEMNA AT I K, #Ha
W aZ i AnREt. ERERE, RMNAMBNEHETLRAONRELTHERHS, mE
R, 10 ARERFFEITEESHT . RE. KEENHRFTIREFIEFRLEERARIETE,
W—EAESMNEO, BE 1 ANtEREEXBRERANES, ENEERARFRI. MK
WXERERRAEBAET AR, BARFEXELF-BRAMERE, BRHNFOZELK
BIR, EREFRE THEMNERT . MXMEXR, RONAMELERRN., KBBFEREFH
MEMFEZLE, BEAMUIARTEASR, MRTELFAMEE XEORERERS . EXHE
KEAEGANRE RRBENESBEILTRAFFHLEE. BTARBNRERPERESE
ERXMIH H-—BERARGORSRR BLFTRAMERFARFRMEERRKHRAXE.

B 1: XE4#HRE 500 EH

B 2: XRYRMESRE

FR 1500 S [E: [E i 2 5 < 24F S R 2 2 2048
3100 4. 00

2900 3.50

2700 3.00

2500 2.50

2300 2.00

2100 1. 50

1900 1.00

1700 0. 50

1500 0.00

A$$¢§ @§¢§ §&¢ﬁ §&Q§~§$@§ @\w <§ %@Qf»6®(@ «®<§\¥é
IMENEENSIEIE IR IE I RN NEEENEIENIEN SN NN

FRBRIR: Wind, RITIESWRA

TRIE. Wind, RAESH AT

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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ORIENT SECURITIES L TRBEIRE

BEEE, 19FATIRATTEEWE?

1.2 REARNHAFEY
SEMRUCTTURAMNHR ENRAIARET, BAMTHNBIBACEIRNTEEST MR,
EFFEREHERENEGHA LFHBEHZF BRNMN 2 BRRTIE TSR, BNNENTL2ES.
AR BRIEEKFEEER LA, KIERR T EENE., SRAPS K PESEMHARKR, BRIE
Mg % 10 F£47 HE ROE WE, HTHIfTthiiidE 10 F£FH PEHEERK. MEERRY
RATHERFANRKERT, ARRAITUIHNELTNZEMNEE ROE K FENES, MEHTH
HEKENIZEERTEE 10 FNHELHE PE, EPNHEFBRERARSH FREFREXR
HEANE. X THEXELFNENRERE. BTIHRZERRE A RAREBEE, GRS
XTHFETBNNETYN, ARAEERIE, SREFORGEEST/NTEG EXgtdaik®m
MESRE, IENRASTHATENPELFNERAKRBEN RN, REEREREHEALEY
M4, EPRLZERE, RTUEL T KEEE, #BIANE, BIUI&ATFN, SHIER
FER, MREFTUAHRLEDRMEIAKRETER, HREY

3: BRZHFTUEH PE 5

160
140
120 |
100 I
80 I )
60 . III . l.lll
R
40 I l.l.a"i :'i'l III'I‘;I-E
n -- z
20 ~'| _fi-12 s 8 -1 =-- I_!_
g 1_ - - & T -
0
A AL TE L A BT B R v R g A SR B g A R L S o A R
YHT R TR AL At IR IE IR A 24 R ORE 4 2R Ak b & AT A 2 22 R 4 At BT At iR i 2B
R #H 1k [ A == I A I = T 1 4 TR
Tho FERAEHR ¥ ZN
Ji P R il o/
p s mAR Hh Mo
T
it

20053 i E mB0% i AL —HTE o PIME =i

FERIE: Wind, RTIESFMRMN

AXSIMMERE, MEARERESHS. HOEZERKEASWARAZEHS, XESENRARRBR., HEARFESARRERE—TTNHRTHH,
4
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ORIENT. . SECURITIES EILRERIRE — EXEE. V9OFUIRATEEBE?

B 4: BR=HFTLEH ROE 51

40%

30% |
- | i 1l
|+ I I | l 1 ”I
<Rl et
Lt LT 1k |
7 47 4l LT R o 4 4 9 R e G OB R
S B 0 A AP 2 25 B L 20 2T M 26 2 e 4 b e P A A 1 28 1
Cyon ME AL B AT TR Ak STEIEIE 4G O
T5 2 T Iy 4 ORE B
i P REEE Wl
L ) TS T
20% w0 A
i

/ME mERfE —IOBE (2018Q34E4K) =il o SFHME

FRRIR: Wind, RITIESA R

1.3 LA IFEE 20

RERFHER. SERANHK, BRAEZX. HEREZE, — XA

REREAHN S, TRHRAZZE, EBetikAME. AMERFAT 10 FRIFHONAK, BLE—K
BT, A ITL—ER—RAR. —REAR, 09-11 FEHS K, REFRAKFMLL
MU UKRFEY K, 13-14F, REPEZRENOIVHESIRATHNER, FEERFILH
EARMBH/EUUR. BALNRK, TMUEXRERAANEERERREIBZRES T HAMEN
P, TV RRSEFEREHFERNRZHIR, REEEEREETHR—MBEMTEMN 8
HE, MET 15 FETURABHAT ERBSHR, EER DR TARDS, EH~ERREE
EFERE, TRTLVRBRRECETHE TRFERE, ELHTHEMNNER, RLARLET
HOE, FARKMEROTREE, BRATAENLWHFIERA, EEAELLRIEHKER
—EH% EATRS, MARNEERLENA, BAMBHUBLRE IRKEEFRFEL, &P
THRRBAMBARAATX, KRARUITLERNFLZMEREERLAE. MRE LS VRNE S
BHREmMAERAE, KPEERMETRILRFHIR.

ERAREANBENRIERA T HEYIBOELTUBRE > AfRESE EFW LhnET %
EFRERER. HETLAET BRMER, TULETEAERAREFAEER IMIRLARS
HEERERRD NS KARR Y EHATEEN N — P EX TR U A SRR
BB, BREAENYEREMEELT, RABRRELEZ ST FHLERA IR T 7
B, REZEMIFVEKBAN DXL 1%NLHEESS BASF. MRFBINEL—RKE
K, MEHEM 9% ITX, R UTHASE, REFEERTERY, BEESH
T ATHRSFEMERTER HHEFIELEAF LY KA R RREENRKRL,
KEEFRREERLAS WAL, LTERENKL.

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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ORIENT SECURITIES IRBHRE — HEEE, OELIRAHDERD

5: AT KEWRFFTRPELLER

63%
58%
53%
48%
43%
38%
33%

28%
2011 2012 2013 2014 2015 2016 2017 2018Q3

FRSRIR: Wind, RITIESHRAT

1.4 FUARHERRFNS
EARNEZHS. MRARBENS, BRLALHIRBA,

ARRUIFUHFRES, BRTHELYES, RETFUARMEERALENE I BRI,
b EERR L, HEE o CHPHERAE, BAT. RERFHELZEHRELW. EE ToB
g, RELVHEAZ/NT Oracle. IBM FEL, XEFERAMKETEXEZFSEAR, FE
HNTHLAFIEEIRS, SV ATERFP AL, DARKEFE, ERBZHEIMIE, FE
WEIM R HPEARIER, X7 ToBhWEXMNTHEE., MEELXFIE-—ELTEE
PUKHE, RWEIC TR, NTHIR. HAZNXAEEEARRRK. BRETIRBES
BTRE RERAFRELSELBNZS HAULEMARNRNYT 8 BRLHRERESENXE.
MRGEBHARRKEE, HRAARRRI AN, T/EENREEURARTS AT AR A ki
FHRGR, REVEAENBEREALNE HhEETERNBLNS BBRMNFEZEFE
HATWFERETROBTTERAR, FBIINERBAY T TZEMENRTEBE=ZKITL.

2. BAFERBEHFXARSHRR

XTEPMTLNE RERNTRERH R, MAFHNEHERZEITILHBETITRIEK,
BNMERTRACHEMNSEKAECEENE R, FETRUTERNEREE, REXAS
FEBTRIBFEIAET] T 17.1%, FUERRFERERITE 10%M £ TIRRBFEEHOEN S,
BEMLBRAR, SEMEEREETEMEE LHND LNG kiFd, EFEH#OERSIE 46.4%,
SERN=FEMNBT 47%, WRREAFEFREEN 10%, #ABEMIIEK 50 277, BB
K 941277, MM LNG FEIEK 1351277, BFHIAR] 18%, Xi R AFEMHR=6E 1046 1277,
TFIEREGIAE] 90%, MAREFESKTE. MMEINLNG f4LFE REWEHEEREF 9270 HIE,
EATHEREFT R, AEELXNEERBIAGMS, BERRRER, M T HRE R QRS
R, HREAMNGITH NG gt 19 FFTREFERFAERE 0% SKE, HBEKIFEK.

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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ORIENT SECURITIES

EIRBIRE — ZZXCEE 9FHIRATEREME,?

MEASTHEEMARR, LNG #ESFREERAN &L HNRATS, Y RBRERNTZWBAK,
LERREERSE—MRAFIDRFMRHRT AESERIEXRESHRRRER T L EHRTTR.
X} F 300 M ARAE UG A0SR DS Rk R E A Tk B 4 B mi ) 4K 600 STAN 550 7T, BIE
i 30%. J5EL 7T0%NE, MEFEE 16.95{Z kR,

R 1. PEBPKRY LNG #F5H (1275)

Fok 2016 2017 2018E 2019E

it 2058 2386 2792 3071
e 2016 2017 2018E 2019E
H7S 1368 1480 1569 1663

Fifi A TES 370 420 470 520
HELNG 77 R 745 781 951 1046
B LNG 319 526 753 888
LNG L) JFLE 43% 67% 82% 90%

BERR: KaAE. BXEBE, BHIESWER

2.1 SHEFNKBLKEH

EHRRRHRTHAERMLTEMEILRRRT. ENEE 2 DA RKERIK 40%, MEESH
EEZENBARET, BEAEAXERERNRK, ENEPRALZEEEFRERT. SEXF
LNG & ELLIR4K T 850 T/, BIfEREMEA IS . HMTUTRLEEERER SR 30%, K
HE BERERRMNEEEK, TRSBIMEEASNEREHNKH LKBL, BMNHITR
K E RIS P RIED FIAE] 5 3£ 7T/MMBtu #1 4500 JT/il, X3¢ FHRE M T L2 & B A F
%, REBRKREFELERE. SEWERTEIMERALKREY . HE L OENTUEL
1400 hipE = 100 AIEH Sk, 8L EHTET 15%, EEREFEBBEDRK, RIXET
FRZAKREM, MRS LIRIBEMIANTON . BT EHSKIRE = 8EMAL 360 JT/iE,

MNERENZELARRESR. FLBIME LK ZT RN ESERE, TRESREFF.

BXRGWINERE, RARERGEHS. HOEEEERELSHMBRAZERS, SFSEHRARRER. FEAZFESTRRERE R RTHHA.
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ORIENT BECURITIES L THRBBE — REEE, W9EATRATREBE,
6: RREEMHRATNE 7. SE LNG # OBk# R e A EESE
76/ M —
6000 |- e
g 5600 : i it
£ \ i
£ 5200 -
;; 4800 |
E 4400
2 4000 b
3600 |
q]oo 1 1 L 1 1 J
UK NBP ——— Euo Spot ======USHH - Gazprom LTC SBLI LTC e jzoan LNG *  EastAsia LNG future| f E -%4 fq f- .J_.
##I5kE. Bloomberg. Bernstein Anaysis, %J7iE5MZET ##lkE. Bloomberg. Bernstein Anaysis, % J77iE5M5iAn
6: LNG Bt Rei s R
F=hE PR (A 3/ 42)
ZEE Wik EHE BAM/E RE 2013 2014 2015 2016 2017 2018E 2019E 2020E  2021E

IR 2006 6.8 BT 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8 6.8

HHFI 2008 6.3 BT 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3

F#gI57E 2008 0.5 BT 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5
&

F#EFELT 2009 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

WL 2012 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

WL 2 2012 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

LT KEL 2012 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

K 2013 2.2 BT 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2

T REk#E 2013 3.5 BT 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5

THWARL 2013 3.5 @17 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5

A WAL 2013 6.5 BT 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5
NFRER T RZFR5E 2013 1.0 BT L0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
o [ R 2014 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0
Ak WARFS 2014 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0
A LT KE2 2015 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0
A TR 2015 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0 3.0
R E AL IPidei#E 2016 3.0 BT 3.0 3.0 3.0 3.0 3.0 3.0
A [ J"REER 2017 2.0 g7 2.0 2.0 2.0 2.0 2.0
HEE TRA 2017 0.6 247 0.6 0.6 0.6 0.6 0.6
A [ HY%AE 2018 4.0 247 4.0 4.0 4.0 4.0
HEAN Kl 2018 3.0 47 3.0 3.0 3.0 3.0
PR WL 2018 3.0 247 3.0 3.0 3.0 3.0
EPI'}EM B 2019 6.0 47 6.0 6.0 6.0
JUAREIMN 2019 1.0 bt 1.0 1.0 1.0

g2 2020 3.0 g 3.0 3.0

WAL 2020 3.0 TER 3.0 3.0

HWHTEM 2020 3.0 feg 3.0 3.0

LR 2021 3.0 i 3.0

aiFa 2021 3.0 fEg 3.0

13.0 130 19.0 19.0 19.0 19.0 19.0 19.0  19.0

0.0 3.0 3.0 6.0 6.0 9.0 9.0 120 120

27.8 30.8 30.8 30.8 32.8 36.8 42.8 48.8 54.8

Eﬁﬂ 1.5 1.5 1.5 1.5 2.1 5.1 6.1 6.1 6.1
Bt (T T/ ) 42.3 48.3 543 57.3 59.9 69.9 76.9 859 91.9
Bt (2 A /%) 57.5 65.7 73.8 77.9 81.5 95.1 104.6 116.8 125.0

FRBROR. TS RIIESHAM

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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ORIENT SECURITIES IRBHRE — HEEE, OELIRAHDERD

R 2: RASRIFHER GBS MEILER

LNG ¥%1288 /1 B ERIE R LNG EH76e/ BATEE R

AT B B B

(T3 (FAm/42.76) (T3 (Fimt/42.70)
T REIR 300 0.90 80 0.24
B By 50 0.29
EIMRA 80 0. 46

E TLEERST B RRINA ISR N1 60 i, 18 FRTH M MR 150 T, 20 =%/~ it 300
TN, B/F8EH 80 T, FERM = REBFRIAINK 10 T, H78E 14 HIEENRHA ™, shigihiLis 4.4 770k 45%[&4X . Santos
FE 240 70k 10.07% 24X RYIR= 80 TMLEIEE 18 FTHFRNEE

BERR: KanE. BXEBE, BHIESWER

8: RASEERNFFEZT)EMR B 9: XASEERE) PERED)ER
P I IR 160 =T ICHET B YIRS
140
8
N 120
6 100
80
4 60
9 40
20 —
0 0
2015 2016 2017 2015 2016 2017
TRIRIE. Wind, RAUESHRAA ERKR. Wind, RAIESHRA

3. FIMTHAEHREIEIL

BHEFARMEEARRNRAZE, SEREAITVIERETRERED T HIEREWY Rk,
AEREMHENRERT, HISERBABEEK. RZGRERXNTE, REBSKESRFRE.
UEEHTHIERAREFHLVBRIOBERFHERN. ERHNARMERNELE, TEXR
FHBEZAETEENIE, RERDARR THILT, REFEIREGR, EBRERFHTRS
PUEX A FUER TDN, HERLELIUBTIEK, SRIMREBR R T oY EE> V5
FREREMNENN, MXEEXEHESERRAFIEYRARGRNER, FILRIOEBELIR.
FL T HAN EERFBRIUMBNXFEGLEREE, WTHRMERE, REHEREFNERNHE,
BMTREBERGE. HEARTREFTRIE, BREREE, FHUEEEE LESTRRS.

31 REBBUBEM—Z=Nt

AEREHBANOEARERIE 1314 ERECH=NL, RATTBRURRRR, &6
ALERIE 80%, EMETHRIIKY, AT KD SHARE, WHBREETHMHR
RA, EFBIERN, AASHRAEEHEN, FIRNEAEE, LRI 40000 TR E

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
9
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ORIENT SECURITIES

ft TRERRE

BEEE, 19FATIRATTEEWE?

10000 JT/mEhf, ASJBEALRT LimMiRATRE, BEENRMLM 22% T E 42%, WE5EILF
RAEEAFERKAELTET 4 5, BRNKT 6 &, BUXNREEXRRE REALREERS
ENMR. RERARRTHNRETLE E—RENFHFIAERERZE, BRRT EXNEFR
R BURETRFREREF, TEVERB TR,

7: =91 2012-2015 FEWS2WAFEHE(ERT) 8: =11t 2012-2015 £ IFFSF)(E T T)F0E EL(%)
el 1121/ ON ST () 140% w— B (F ) o ] . () 200
1, 200 16, 000
120%
1, 000 14, 000 250
12, 000 100% 200
800
10, 000 80%
600 8, 000 150
60%
6, 000
400 ’ 100
4, 000 40%
200 5, 000 20% . 50
0 0 0% 0
2012 2013 2014 2015 2012 2013 2014 2015

FHRBRR: Wind, RATIEHFZA

FRRIR: Wind, RITIESHRAT

3.2 At XEAMIEWREH R

14 FHMNBGERRBE (TEF—E, ZHEHBURKAPRSHBRY . 15 FULE D RRAEKL
SREHIKERI, LEH 14 FSRESIA 72, 15 F. 16 FRMHKEZE 30 {270 60 {2,
FEHERAHEES. MARCIEAESRSEHET 16 4. LAUEERT—FMNE. Bt
NEHAEE AUECITRERS, AEXOREER, HMNHAMBINIZAERE, LHEE
PX. ZIHEMIREBRATHREE, M6 THEREXRIILF.

FRAFMERE, RERERGHS . HOERELRELSTTRAZEHS. SFESEHRARKER. FHFHEXEISHRBERS—THRTHH.

10
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ORIENT SECURITIES IRBHRE — HEEE, OELIRAHDERD

9: PX ffrigF1Z 1%t & E B E (r/mf)

o PXihE e A ()

12, 000 8, 000
11, 000 7,000
10, 000
6, 000
9, 000
5, 000
8, 000
4,000
7,000
3,000
6, 000
5,000 2,000
4,000 1,000
\b‘\\ xb”\(\ @\\ x<°\(\ \b\\ \CO\(\ {\\x \(\\(\ \q’\\ \%\(\
DA DA DN DA DN

FRSRIR: Wind, RITIESHRA

MPXE, BRIEMEF S 1000 jT, 4T 5L LREIRIKFE, REHE~ T 1600 g,
BT 100%, FHEFEIHEEAT@EL. MATHE PTA R PX HH 2 ETL SR,
MEXTEREFHEN, BV ERERAZKNTT, BIEEIAMEEMS. MEATH
SRR KLSFE PTANMBRKSBEERERTNENRE, ARERBENUNESN, XBE
BMNBHFRERXELNT PTA- SRR 2~ VB SO WRAER, HARMEMEZ FL-PXMNE,
BREZHEME EL vsPX f9iEXRE, REIBERINFIHRE (BRI TEFELPTA)

*® 3: 1820 FEAREHKHERE ™ PX 5 (H)

" RER 7R Bt i A o BEE
75 1 160 2018Q4 T gy
(EVIEENEd 450 2018 4FJiE Kt beed
Wik —H 400 2018 S Fl TERE
HFFIIRAL 60 2019 4E Sas] TR
TP A 160 2019 4E Tk by e:
I AL 280 2019 4 B 1
it 1570

FROE. BN, BARN, FMESHRA,

FIMEHI AU BRARUTEA R RIET 2 EZHIENIBERIERRK, BKiESIA 30%, RERK,

EEXRFAEMEZEABH B EAEEFE BT MG, RRZENMBDAEN. BEREZE
THEAEBRFNERER AL, —TTH M IE T EMEBRGALY FRNZZEBAE,
ROEEEO: 5—T7H, KRLZZEHAE” EO, REMEFERLD . ML BHREH EO
NELEFEYT K, XBFEEFGF EO RTHFHMELbVRRKRM. YAKHE EARFENE

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
11
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ORIENT SECURITIES tIEERE — EXEZE, 19F4 TR FTEAEWE?

BERASERKHTHEEREEEE 50%, EFXRN AL 12%, BERTHEKE, KHE
BE&TMREFENERES MR AR TREAPFSH -T2 @L REBEREMNTHRE(E
FREBRMOFRERED .

® 4. EETHEAEBRTAY

AF] A FeRE (JTH/4E) B 1]
Indorama Lake Charles, LA 42 Q4 2018
Sasol Lake Charles, LA 150 Q1 2019
Shintech Plaquemine, LA 50 1H 2019
Formosa Plastics Point Comfort, TX 120 Q2 2019
Westlake/Lotte JV Lake Charles, LA 100 Q2 2019
Dow Freeport, TX 50 Q4 2019
Bayport Polymers JV Port Arthur, TX 100 Q1 2021
Shell Chemical Monaca, PA 160 Q3 2021
it 772

AR, AFFRE. FAIESTIRA

* 5: EMMk EO/EG Filr=fetdR (k)

AV SR EO f=f8 EG =88 b
LEVAKELSa 90 2019
WA (D 80 2019
Fiteth s 15 2020H2
AR 20 50 2020H2
ik e 10 70 2020H2
R 80 2020
REATAE 60 2021

wERE. B)IEE, £&8\, RATIESWRM

4. RNBIFRILIRR

FLANBI & 3 ME 4 Fror , ALAEZ B BT A ECA £ /Y PE 71 ROE BT AR T 1 L9 EM U T 717k,
MEERFEEER~aME0LTHEMRA, BEEXKFESHENELSEEMERTEMRES
KRES. 17 FREFIHEHER 15 T8 15%, HAOFEZREIEEKFH 27%, BEIETHEK/\IE
1B 3%, $HIETRTIE 4%, BEEML, ERFERMENRTNBAENE, BNEIRAGRS

FHLEFTREGENRR, REVE, RMNHAHESHHRHEKESENSES, MARSRERL
BREBIERZMEEBMAENE PEAMENEPIREFTSF ZEERSHELRT RN
REMMEEZED MR EIRHR ISBARN KB LK, BABDRURREE LWERKTIE.

BXRGWINERE, RARERGEHS. HOEEEERELSHMBRAZERS, SFSEHRARRER. FEAZFESTRRERE R RTHHA.
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B 10. EEifRRIERVWHREREML (SIHE, )

KR WL (D HIE CRALST, D

7000 1800
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1400
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1200
4000 1000
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0 0
2013 2014 2015 2016 2017
FRLRIE. BN, RAIESWERR
11 EBFHEREGE (JT/if)
3500 JREMNHE — R RN SALE N S
3000
2500 w
2000
1500
1000
500
0 ¢ . . . .
2014/1/3 2015/1/3 2016/1/3 2017/1/3 2018/1/3

TRRR: BT, RAESHRA

4.1 RILRAHEFHT A

MHREEEE. EFETRORERT. EEAMETE, BREXFNE LFMITEE. B4
HEERRMA, FWRN EEZXEARWARY . Gl RRABR _GMIEAM LXK, BHT 17 FK
BYATERSRS, SRAEESRT AESNELVHE. EIFRBESBELRTRNERE. M
REWBRAE, [EN ER—ESHE LIFRN, FEESLEORBAFE, HPEERRHN
B . HERAMFEEY EHHEHEAANEEREFARUIAS. mREREMUR, RENE
TE'X"Eﬁﬁ FiL BRI EE RS, ERAEKTE, RAEEXAEH.

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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B 12: BB E58T AFHMN (/)

1400 — R N E — T E R D 450
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400
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200
0 : : : . 200
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BEBROR: BIRW. RAIESHRA

5. I RN

REWRE, BMNTJAFHF NG Rk, THELRRRN . Rk, RETBELAXEEAMZ
HHEWHARRARS BRI EE=KITE.

5.1 #EER%
AERMERMNAFRABFOGN, OEZEETRR: 1. BHBEASERFNOMEEL-PX
MERIRE, BEXTIE PXBNSEEERE, MELTEMEXFR LN TE A THRERR
MNEES . HEATSBFERET PTAFRE, JURAREZIT PXINMEN T, 2. AFH
BITE R 200 2%, EEMTIREKEIEFRAREER 50 27T, BIMEN 1 EPBNE, W
FLAPTANTERE 150 ZTEf, MRRIZ& VR ASEMFE, B&L 0 400 T PTA
A 200 TNE, HEAEFHN 0 ZME, MEMEENA S F, MASARKREFEEFLKLGE
B 20%EAMY . BRIRNETELTHABRMAERE.

5.2 HREkkin

BRI RMNAFEEREFNFRN, 2OE2BEETRR: 1 B THEKEEK, 10 Bk
ZIHMIKE RIETBE 30% I £, MAS4EH EO HABRRD, FWNMEERIEE, HES
BERIZIENERET K. ZHHTEM 4 ZEFREZNEQNEF; 2. AR RREBEKF
Z2HT7id% 10 FEFRRA 10%EGMBZINEE, TURBEETRE, TEREENREGE
RI, FAVHRT A BRI 50%/I T R, NViZA I B RRRAEF RKFRARIE 15%
ERNGEKF, NEASTHBANMITE 57 27T, MEEF 40 {LHHiE2RHERME,

5.3 =BT

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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SR ETHRRNPEEFTEFNSH, BENNN, AR REBEEE AR FNEITTL
FEHEK, BRItL/LFREEATLAS, HEAESERNMNSESE LR mHXTEDL—ERS.
JRBNMMASIRRIMNEEET, HWUORETFAIRRT FEUAZRNHAAE. 1. AFIRET
MLTUEEFENKES, EAFTHNBERETY, ERINARFRAPVAERT, BiIEE
BEXLMERBRENE=LTANEERRBLTVHABME, MATBIMNERERBLRES L
TMT &R, ZAAXATRAENTR, RRORTEHMERBE, RELITHAXNES
Wi, 2. REMEARESTRESWHREARRSAS], ML TMto CiEtoBRENS—AEE,
AT BRIRRER—ERBL BT TEROEANSL, BBENEHT Polymetrix (BEL T
TZENERRMNE—, ERETSERMENMAE=RAR, IREEEHMEEETHHNER.
BHEAWMRARE LT TV BRI ARKE, W75 TERIEA.

54 HARH

BN FEUR—EREXERANROEBET A TR~ R . #IE. S TNEERSEHL
TEHRKE. B/AT PB KEIERHAE L £HAMNKE, NAFAEE B LEEHERK, B TRERN.
MIEHEERTENEA, ASE—ATRISUN~ R, REOERERR, BABREROE
UHRR = ABRESHATLA PR LEK, MRZANERN DT ROE" MHET, AT
AT REBENTLHBELESRAZH ., AIIMOEHEHRBRNERKS . XSO T MEM
BRI EANERBMOVAERKRNERE EEFNZRENE R A2~ WENERET X,
RWEBEHF AN —NEREH.

6. MR

1) EEEINEE . RN EIARIE LIRS R, BEXT LR T ERAE W,

2) BRTBRE . IRENEFEAHRZEZMBSATERREN, 2FFRRETE, ¥
Tl BERFIKE,

AXSHMBRE, RARERGHS. HOEREEREASHMRAZERS, RFSSHRBIARER. HEDEFISHARRERE—RHRTHA.
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53 #rUfi ER EA
SUAFRELFRBELHRB ARNFRSFBELENTE R

DA RIRE PR R BIESFR R T AR R EMZ UMY K EFR R R T BN AXIZIE
FHRETANEENAM, oTRHHOEEAERBITERATE. WERKkX, HE5HALRN
RIREFAEARNAGRNIN R T TEERERARE,

S B RFIEXTE L
RER T AR 12 1A R S RSB RE N F A8 LIS BRIE AIE O SRR IR 20 B

AERFFREMAE
I xR THpE ARSI AR 15%0 £,
1255, AR THHEAEHKEE 5%~ 15%;
it BN T HHEAERESIRERE-5%~+5% BIKE);
B ENSETHHEAERRERAE-SWAT.

AWE — BATEREREZNZBREFAEARSDHRBECERN, DT IHET LB XFiZB&
EMMRRL, RETRATFEEXER.

TEWE — RELSEFIERAATEINE HRB/ERHZHIZRANRITES AR F]
FEBENTZAREY  FTARMRBRERH AR IZREANENNEI T FEZEATHE
M BRZBEBMRKEIFONIDS HRRR AR, HBE LRERTEENZRES
FTHRATFESFER RAFFRIRAELRELA T ZHER TZRENRATR. BRI
BIRMMESEERBERL.

TR FFRN B

B BAWRTHHEEESREE 5% L
it BT HHEAIERURE R A%~ +5% (8K al
B AN THHEEREBRERESWUT.

AR ATFERELEZNZTUYAERADMARBESCERN, DAHET LB IZTLA
MERR, RETFTRATVRFHEXER.

TR ATHRREA T ENZTLNRENEITFEEATHEN, R EBHWR
WFEZFDTIHS HBRTVRAITR. DWBELRERTEENZTLES TRETRE
B BRAFFTEIRAURERFZAGAETIZTLNRATRESFFEN.
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RER
AFRREAFTESRNBRAT (UTHHR ALT) $HERES.

ERRMEAATNEAEA. XAV FEEABERARBARETMAELARRINLERES, KRENESE
AR L REUD &I AR S R A A

ARERBFARNTANATENABWNEATFNELRRES, ARFNRKEFRIDZEREREMTEMY

BEROANIZIANZERRERUTEN, BN, KASTRIEIXFURIBERTELRERTEE, EFF
MH, ARASTRESAREREAR. BARENF—BMNESHRRE. ARDKENEHRMNNTSE.
BUESEFEENEMTEME . BT —LEHHRMIESHRREZSDN, ERSBISHARREREDT
JRIANIE S AR E AT .

ERAERT, ARETOESIARANBLF FMEEFTANRARN, 0FFEERE D E P RIK
MIRABR. MERAEFR. EAFEEEARETHETEALEZNEATEHEERR, BELERT
RERBER. ARERAMNAR. TR BARENRARRAEZTAESEZR, HEEISIFA DL ER
TR I R ARH M BIE S B A fE 0.

AREPREARBANENNEURZXERATRNBANTES RS, SENRAFFRRREORA, K
ROERBIERIE, BABTRSMEELS, INDLEEDNE TR ELERFNNERNMBEIRAX—&
ROBWAFERREN, BLESRER. HRREEHTETIANT S, REGEEXNTHRE, FLHR
BEAMARAE.

EREAERT, ARITHETAREARRETHETARTASIBOEAREAEATE, RAZEAEHE
HIRFRFIFBITRIERARNE, ARSI ZIESRARESIEZENBIESFRARENPLESR O LKIELY
AT

ARETRUEFRERSR,. BFRESHEUDNRRERDI R, FERERNYBELRIME. REXRQE
EEBAEDUER, FEIMBIPIATEUEARRES . REAILAFEELARENEBVABIAT, 75
BRERNBERFL. . FEMSIAZIERSKE, FEATEANRATRAEATHNHERRE.

SANFELEBADUERIRAIEL, FEERVRKEAXHRFBLLTE. FENAREHETEAE
FREMNSIA. MR,

RABFRAGRAZFREFAREENA BRI BZRLOARAFESHRRE, BEEBAXREETIHMIE
FMRME.

R IEHTRZEFR

wyt: | EETHLIREE 318 SR ERRSR 1 26 £

BRRA: TR

BHiE: 021-63325888*1131

f#EH. 021-63326786
Pk - www.dfzg.com.cn

Email. wangjunfei@orientsec.com.cn
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