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TSGR, NS LK, BA LR KL MBRRMNH TALL 4500
Tl vk, EFA0 3000 /oA T 0 Bk 1500 TA A, FKiEIEL 50%. A3
FEMmAEZ ARAET LAELD, R ARESTEEL 83k, RIET A
3] W RS0 I A F, BB 4 838 A% N 8] 69 R AR,
= -12-

BF ARG — A7 5 9
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SINOLINK SECURITIES

A& 17: AR RGH (Tlt)

4650
4450
4250
4050
3850
3650
3450
3250
3050
2850
2650
2450

ZiR: BN, EEIERF LT
m f 445 PRI B FHH 100 FekE A

fsm AR R ZE 240 Aok, HRIENSG 9 A 11 B RAAHGNE, N
B dHE 10 R E RA2iE 3 JRAYL I ELE IRy, BUIEMEE R & LA AR TA
R T 50 12t (BRATHR M), R ZAITHRRAEGEFFHELIATHRLT “PRLE
EPHLILE 100 Zebfibssm B 7, i, NEAEEEAELERARL AR
F o 816 Ay b AR e AL AR A FA T o

B % 18: FERAE d L Tk 7100 7wt A 4550 B #EX

I B #EH 3
B A~ 23 4
;B R 83,608.72 7 £ 1
I B AR £ 100 7 ok £ 448
34 ) E B R 8,769.29 7 £
M E AR R E 12.89%

Rk g, BRIERA AT

MR “—i—3%"” R, REATREREBE, FRAFHAS LLAZF
AR D, 255 A LALTEY 40%LEAE, TRES, THHE, &5
EX, ARELZE “—F—R" ORRMKEREZ S S, PRELAF S
At R TR, BBEAEELHA 10 1Cvk, ERTRMEAAN 240 1eok, B %
AERY, FFREHEIT.

BZ 19: 234 LTENH (L 2016 £)

HE AKX & (fewk) P B X &b (%)

JLA T 74 A 26.43
KA 2 62 KF M 22.14
¥ H 40.8 &) 14.57
() 26 # £ 9.29
A ) 21 T 75
F 3K Am 20 4t £ 7.14
PR R B I 10 T 3.57
& 9.8 T 35
* BAR 85 # % M 3.04
PR 5.9 L 2.11
Atk 20 - 7.14
At 280 - 100

% %: USGS, E4 it %4t % Hr

SEg ] 13-
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SINOLINK SECURITIES 2BV R AR

B#£20: FRELT~AE (£lz: Fat)

60000 -
50000 A
40000 -
30000 -
20000 A
10000 4
0 . . . I : :
A S S )

nFEARTH HRE

KB wind, B4&iEEF AT

BETTRARERARNL LW ELMNY ., KEWBLT TREREAR
BAK, AESr#oset s AR TR, Hikk Aes ZHRXEZE LR
BRA 4, ARBEAAEY FWRSEHT, LILFRT BANRLEITET A
—BhFELR IR, BAZ @ER RGPALRE LY TR AR LE
REE K. Bk, KRAIREISE LT RESZET L REF,

B%21: 2R ZBEITHDE (B2 Tat)

HE S O R

8000 — i []

——
LETACH TN . j:__ ;]; e
P ! —— i 3t
400100
”S/ e
—t— f%_gu:l
2000
—
8 11 i W
[ T

——

J7

S8 R B

20013
2004
2005
2006
2007
2008
2000

2010
2011
2012
2013
2014
2018

KRR =AEA, BEIERILH

N BHENE LT KR, 2014 FUUET, FFR—A T BR A4S
rH o kRE, NAAFTEMNELT 2K A FRAE KA L IKEST Ao
BiRA . 2014 FZ B REE R B, By mEbldo, RAFEY
WHF TG, NS AR Y BIUANER BRI EANEZIZN B 694
bz —, RREFHEGELT TREA L ORE.

B & 22: FELLESIREARIETE ($iz: Zok)

# T3

¥ ] Pl B A AR & e (e £
)

4 & ) 100% R ke 200 1
FEHER 60% R ERi 200 10
LR - R Afss 120 10
B E A 100% R A se 210 50
BB T LR S PR 8] = PR g 100 7

UeEese 3 S14-
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SINOLINK SECURITIES 2BV R AR

Ed ]

- i BT A A AR B3 b (e £
)

B w 4% 100% JLA I s 400 60
ZHB AT 51% it i 100 12

&t 1330

R RAEM, NANE, BEIERI L
BRI F ERR S 25 TR, A8 fALsB AR K KRERI. 24

WORAE Ehe LA RS RELT, AEA ASFFELET R TR, F
T BARRR A By B ACEE F R IR, 3R T NS B AR, SR HiE—F

B3,
B £ 23: 2\ A 4EHMBEFFE (BL2: W)
20 -
18
16 A
14 4
12 A
10
84
6 4
4 4
2 4
0
& & & & & o
rf” @@ & r&«fe © n@\’\
—— NEIEERAERIE

BB NG NE, B ALK

ZREFRENEBRNEIM AR . THREEEOR A, FANATFF AL
FEEATHE, BAEATRE. LR 4Ly R7*, FRANE LT
EH, mTHCEEL TS GOANERFRIEER, FRANKENED 8 A
AR I —HRF, BATMMAR 2K E 3700 iek, F# EFK 700 ©, #Kigik
%] 23.13%.

BE24: AREELZH~AE ($iz: Tk)

600 - - 10%
550 | / F; - 8%

- 6%
500

- 4%
450 1 - 2%
400 | r 0%

- -2%
350 4

- -4%
il B d o
250 - ‘ . . . . . . - -8%

N I - R R R e L ®
1= L= IFHGIEE

Rk BTN, B EIER LA

KSR R Y iiLe ® 500 Febhtt. 5F 10 Ak, ZiTA
FIN “2+4267 PRI L9 5 R AEIER = 75 £, AL KEE AL
PR F 30%. &R REN AL FEKE, Af4s S ALt 1000 7wk,
K e N PR AT P % vl B A4S~ A 300 Fvk, #2100 Aeki b, E

SEg ] -15-
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SINOLINK SECURITIES

AR

B 27: 5+ % FH (ETlnt)

s, B RKEELEB S EF R ZATE 400 Heklgm E 500 Aok, A4
ot —Fr K.

B % 25: REFANEERZ/ =5 ($li: Fat)

A4 A RRBSFR BT KRR
e 1285 323 1135 209
i AR 2480 971 2250 611
i 1455 436.5 1455 436.5
it 5220 1730.5 4840 1256.5

% K: SMM, BE4&iE R 5THT

M LT, NSRRI G R KE, N3] B AT AL
AR 140 ok, ARTAHR NS MG AEZE. BT, AL sk
fRE T AR AR R, TKIRA PR, 3] 8 & ALY A R BT 9 K AR
% 480 U/, FiA AMEMAE 3K, 28] AALsamr ey BAIRE 7 F R g 5%,
ot ¥ 3 4F T FF 0 s] ek 4938 K

B&26: ARRENHESZHAL (B2: Alnt)

4200 - - 800
3700 - - 800

- 400
3200 4

—_\_ - 200
2700 A

2200 -
- —zo0
1700 | _a00
1200 ' . . . - —600
A A ~ A A A
ol S S s ST ST
~ oo $o- a0 oy ~
N > > > <~ =
FUE [ESaa =t f =S T k) =TS =1 s

kk: wind, @GR, BEIERH AT
Ak, NEEPRAME BEE, NAANLELEEFREAKEHE —R. —A K,
YT BAENSRENMELE 15 £/ AL, NIEPRANLE FRETH
BAR YA RO L7 TR, BIARIET £SO RAMEL, RY T FREH
AA, AR KIELE T8 LT @R ALY
B % 28: $5 L5 7 FH (FLInt)

‘ 4.5

285 l

|

L
| o
L]

395 ‘

|

l

385 '

245
2016/01/104 2016/04M2 2016/07H4 2016M018

375
20170118 2017/05/02 201708102 2017H1/08 2016401104 2016/041 2 20160714 2016M0OM9 2017M01M8 2017/05/02 20170802 2017M1/08|

kB BHEER, BEILRFITH

KK EHAER, BAILETFR

H e e LA B TFASANE F s BEE . 2016 F 12 A /84 71.60 12
TN, MALER AT T ASBARLEITROWELT 6, 2T 6

SEg ] -16-

I
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SINOLINK SECURITIES

AR

HEREATSF TR 68 Aoty iRse A F XA S A 1210MW 49 A
WMARMEE AL R . R A BT ~6, NS B FEst sl R
13.60 77 vk /b2 1 2| T 81.60 77 vk/SF, A\ 5] 4800 T = db 4k 69 W fF 54t & 13 2]
PAFOEE; S, ZAAOF 121 FTRWAER AT UAEARAHL 2 &
WREERA FERORAFER, FYHs R E 0T HIZT S ORI A 2
4 150MW 49 K AL R, A A 85T E Ao 8] 69 & 7 s A4,

B#29: [6H LT/ AEMHA

EX 3 %z
w7 220MW AL 1 &, 330MW ML 3 & HRiEw)
ﬁ% R - =4 AN
j;f . 5538 TR EMAEELFE Jk”/;]
whps  S00KA HUSCMEE 1 %, 4A00KAFUSCi#4E 2 &, F > 04687 4Bkisn

g wh 3)

KRR ANENE, BEIER

EANEHCLE > BARMYE, HEFRA LT LG, R, 2
A5 AELEZT (GAREAMEHNY, Kit: 2016, 2017, 2018 F454
A1 RKT 18 12T, 2014-2016 “F14 7/ Bk 3 = &, % g 4s % fem Tk 4
W EAFE kA, A A 20.50%. 17.73%. 27.02%, 3t/ 3) B A4 A =5+
AP EEAER., N5 2015 FaLE A LA G A HFAEFTH 12.93% R £ 4
H A S 4 18.80%.

B £ 30: 2\ I67 EALFIE Z LI ##5#77 M

ZIRBN (L)
LA 5

FA0E (fe)
EFE (L)
2 AR E

2015 8 4T

2015 FAEE
137.77
18.80%

11.29
4215
23.37%

F 3 SIS

B £1E R AT

NATH&RESRL, A 0T CMBIENRLTHESA 2, 2016

N LS

AT ZLEFEANF LA T LA A 12.83%F 9.15%, 4

FRIZMEADENTET T, £ ZRELNSTHEWL® & RS, I

HEMEESL R

FHBGRY

Y PTE, WA TaHHEZROBR, it naes et g

B % 3L: 2488 L RKKEEURT 7 (El2: T4, %)

350000 -
300000
250000
200000
150000
100000

50000

N

P

$° <
w7\ R EE

- 0%

- -2%

- -10%
- -15%
- -20%
- -25%
- -30%
- -35%
- -40%

0 B e

&

-45%

KiR: A NE, BEIERA A

I

-17 -
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SINOLINK SECURITIES

AR

RAF &, /\Q%Aé%{%ﬂ%'ﬁﬁ—t‘ﬂ'o 2016 F T ¥4, wMsmbet,
/\5] wiRs B AR AL RS, 2016 FLA1E 2015 FHHK 10.27 a5

o FIEF, 2SN IE ARk, wHRMIESEM QL FE LS, &Aﬁﬁﬁﬂ
Z}F\ﬁ@ R ) IWra St 2017 F L, % B RAHE LR RE, N8 e
SRBKEFH TR, 2RALTESGKF.

B £ 32: 248482 MMEF (£ W)

18 4
16 4
14 4
12 4
10 4

(=T R = =]
L L L L

== TRZ(%)

KR NENE, BEIERGF AT

s dniA%, KBAZEREE, ALK MRENESE, K 2016 F
TEFHAE, 2 KKTHITF, SF =5 K, 2MEk@EE T 25.10%.
BT AT H Bk B, i A4 %m%%ai%ﬁ% 5%%@ MAEE 69 A &
K, BENE R ik, RAGTEELEEY K, F % RA RS F 24T,
Bl Bt 485 B E LB /AN 2 BT e %k, wifseiTias B2
FAE R, AT @, R LEFRARA LK, & @B4ET L 6FEEKRT R,
&ﬁ%.%"’j’ﬁkﬁén J’—/&%ﬁﬁi’f?

B&33: BAECHEF ($L2: Trt) B&34: BAECHEBEES ($l2: Trt)

320 -

280 4

270

260 1
O T R . R 4
— TS TRHIEE

KRB ZNEER, BEERF AT

310 4 s | ' l F10% =

300 4

300 A 250
- 5%

290 | 200 4

L 0% 150 4

15% 400 -

100 4
L 50 50 L7

0 —
- -10% v R P R R
N & \&«\ R \@\\ & St S E

3 F § P qgs" DA q9 o qgs $ fl? o q,s

& &
g s b o el @S Y sXE fER A

RB: SMM, B &R AT

KPkE, ARTLEEZAEBLEBRAF, EXGEERNZTS, 682
#H 4/ 18000 ik A, LU KEHH > AR, B (242
Ke), MR, §FFEFREAERBRGRKRIAEFT 2N, BRMAAONIESR 2
At S, BT ARAEME LS K, BRI R R KR T %,
HEAMFHF, ARITLG T LR AL 15000 T/ok, AZseM A 18000 /#k VA
b, At #ek 3000 TAE,

SEg ] 18-

I
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SINOLINK SECURITIES

N B R

B & 35: RiIFEAZLEH ($z: Alnk)

17000 -
16000 -
15000 ~
14000
13000
12000
11000
10000 -

9000

Ng
of % A of N N oy o A o N
NS Q Q S Q & N Q N N
N Q\Q’ el NS QS X Q'<\ 0(\ Q(\ Q,(\ Q(\
v v P v v Pv 0% P> %
e F T ERERANE

X B: wind, BE4&IERAF AT

NE AN, THREMER, LA ZRERI. NACMBEBIRANE
MR, REZAFZERTR ¥R, B, NdpEmI B hEXN e
B M +m T %, BTS00 L AR K 69 3 8] 4e e T S 4K B A 12
B, M) T oFF AR A BT, o 8 B HUKF R B A SRS R A

B % 36: LFEMK ZBEME) RAGZ] (B2 Tab)

b AR

EN g & 2 AR EER BEER
e W 4 b R A PR 8) 81.6 0
M oL AR ALARES A TR 5] 727 253.04
EM 4R - 43 0k A RN 5] 14 4.21
E% LAEA 158 38.19
% o7 LR A FAe A RN 8 20 0

KRB BNEAR, BEIERFTA
2.3. THRY, BRGRAH, i1 %

NBEZZMHART “RGZRE, ARASHE, CESHRRT BTH
GRBEESR, TFERHAZHER, WA~ S, WA ETZ R G4

2 8] B AT A T B A AL

I

F = 20 HobAR KM B R RAEFELSEMHLTERNE: T 2505
A BHuFeFmFmAREI. F, YERED Z0E2® EME A
M. ABAARM. THALARNK, EEEKRAR. HEEHARF T @
ERA AT RERRHEMT R ER . AR AR AR AR, FPIEAR
HELEFA, FLAKR, MRALHF T @, FELE&E T 5 ik
HAese GirA e ). BATA A C A &R, EXHZ, HLEATAH
Z, BT 2017 FUHRERS FHE, FRBATLES.

= 14000 v AR FRBHHE . AR I EHFME. BEH
BB, AP, FLEEFTHNELEE, KoL, B ZELE
BT s, BAEUHMAI, RERFRGH e, ZA BT 2016
FHLEBITFHELEE,

FFE 4 TBBESRREREFEAR: TSR EHETH, Ad)
BaskmErangdin LEMRRE, CERDITH AR — A HEET
%, MARZFETEMBEIKME R AZEAGRERE ST RLHIA
Ko 2016 F, MEHRXRZECLLIERTE, FARXETHHE, BT
2017 S EF A~

-19 -
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SINOLINK SECURITIES

B & 37: 2\ AT HFHEE

RBAEKR BER Mt % TE
F 7 20 7ok AR KA B PR F AT SE A M A & 61.9 2017 4
AR EHRAEGE 8.5 2017 4%

5 22 okl SR A S e M A A S KA 3219 SxI, FResat
F 7 1.4 T5 ok KR FRARAER B 15.1 2017 4

F7E 4 Tt RS ik ke ih A& 773 LRI, FREKXT
KRR A, Beiif
MFTRAT R F, SBHFTIHREREKY LES. 2016 55, KBE4emI >
* 4 3300 ek A4, BliEK 10%; st E %24 3250 Bk, FHIEK 8%.
AR T =R AEL B I LR, Bl 2020 F, KE4HF LWL F 4300
ek, PESLAKR], 2016-2020 F 18] 49 F34 5 A3 K £ L 5] 7.24%.

B&38: FPEAEHREHEKER (B2 Fat)

wm FEIH PR B/ 5

5000 r CAGR=.
728%

4000 |

3000

2000 |

1000 |

2 2013 * 2014~ 2015 2016E 2017E = "2020E

KRB REA, BRIERT A

R IARFHRABH G TRBMEE, KATHTLEA, BA#ZAL
MRA KBS R KOG AR, Skl 33%. MR TAZER, &KEZET
R4 BEAK, MA G FITRERA T AR, ARBRIFERSHE

T R e R
B % 39: PEEBHBEHLEN (E: %) B £ 40: £F4EHTHLEY (Bf: %)
i ngEH
" SiE =35iE
L 3=:bal L 3=:ba]
(kS 2%
HUmLS HlshE
= AR " EEEE
Hiik Hfh
kiR wRA, BEIERH AT kiR wRA, BEIERS AT

FIH e, ABS Ao M2 BAARZ TR A8 xRS e ATk R
B, BEEA, ®LETHEM. RAZRAXNFARA, BAFEHZ 2GR
FE, 2016 FHREFERM T H 2806 FHob/F, it F 2018 FAFik 3
2947 Tk, SFHALERA 25%. Ak, BEAHE AR EIZEFTEAESL
4B ARFefR B AR AR A, 2016-2017 738 -FALM Z Ae AR L 180 vk,

SEg ] -20-
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N\ 312 RF g
SINOLINK SECURITIES 8] IR BLAE R

A% 41 : 2016-2018 #7AF 45 /& 2 A1 /> 5E

2016 % * 2018 &~

ﬁﬁ?g?  (Fokl  f (Fob
) )
T E B 93 65 85
LN ) 87 A3~ 65
* A48 A A TR 8] AT b= 10
L 4e 18 20 20
Mk B 48 kN 8] 15 15 15
R =R i AN 21 14 14
F) R ) 16 15 15
L A G137 R B Sl £ 45 A A §) 18 8 15
Ly R ASAUAF FY A2 K A A TR ) 17 15 15
oL 7R Vs ) 45 b A PR 8] 15 12 12
oLy 7R W B A 2 48 b A TR 8] 18 15 15
#4180 5% 245 780 127 175
Bt #5 1098 #5 306 24 447
KR SR, EAERT R
A % 42: 2016-2017 G A 45+ #7 2 -F 4L B 4 +F
7=
»a k) PR (AER) (bl
R %)
48k 2016 4 MEMRE R AE R be b BRBER 30
AR A E 4B A 2016 4 ABS 10
dLE AL ENE 2016 F ABS 10
REBIE 2016 4 ABS 135
& 5 8 R 2017 4 ABS 10
P F g 2016 4 ABS 15
RELERASE£ER 2016 F 5] 3 A FLAL 90

R S RA, BEIERS A
3. 48k TARIR A A 3K Az R i HL B

31, RBEAFHENHNR, THEZREX

BRAEERRRAEQIALZEeRESH. AEKhT @, BAMCEE%E KiAE
AFTBASRINE, FATEATHESEINTHOMREER, REENIJELE
HAET AR, RABABGEXRAEQITIRELKREZH. NaFK
AT EEIF, FRHoBER, LZRBEERLSES, FRiAERS, ¥
Kta#Z s ks, IrENNBIEE D,

RE, AT ZFRKMNEASRAE SMZ) A% PRk Ry,
WY KRN T AWM, N AaRTE 100 FRA, ERMEZTE&TTFN
8o FLA N S)IAFAR T REO B HTRER, NS AFRAERAZT R

AEBRBEULRAEBAR, BLeEMHARER. B THREFTRGE R, A
ERFNOERAMRAERBEGY R METFRMMKIE LR LAEEE
T2 %K 10%, MBAETRDS 6%-8%; AEXEFEHRY 100 T4, &
NE AT EAK 0.3-0.7 . ABATHTHHFEARAE, BEeMHRAERE
e Bk, sBE ERIK, RAMG 1/3, A2 0NMHETE. W, hAEE
M. FME, FhBRRGREM, BE5L2TLE 30-40%8REHKE, K
A TR EAEGR . BH BRI,

B & A3: BAEEERD KB
2016-2020 4 2021-2025 4 2025-2030 4

SEg ] -21-
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] 352 3iE #5 N AEREFR

SINOLINK SECURITIES

2016-2020 % 2021-2025 % 2025-2030 #
"E BE 15% RE 30% BE 40%
= 7% 7% F A 600MPa WA L&) AHSS B Al H=KAERNE AP X E G TS0 2000MPa VA L& Rl A — &t tp] 64 5
JE 4R ik 3] 50% 30% A
gé\ S e 3 =4 Y 12
;mg ¥ % f 4% 190 ¥ £ B¥ 250 ¥ £ f¥ 350
A . - . - . -
frlkg 2 ZH% 15 ¥ £ Mm% 250 ¥ £ R& 45
B4 AR —RAERNE, RAIL 2015 F AT EERELEET 2%, AL LY SFLEEAEEEE 5%, RARER
Y% 4% 50% B %1% 50% B %1% 50%

KRR AEBRFURAREIRAE, BEIERNTH

B s b & RS R. Ducker Worldwide #9338 %9, B #Ti4
FEZNBEERET, K3 48%, FHRIK, A 6%; FHARTSE, EA
RIS FE FHR LN a5 %, AP EERENMRSRRE, £11%
#RIEABATEY 6% 5 £ 2025 F 49 46%, 31 % £69 2025 FHEEFARL
80%; % F 495k R LIK P 20% 4 L,

B & Ad: TRIE FAA955H 5 EF

5
{RESHT
E3y
&8
]
Ele=4

oo oo oo oo oo oo oo ole oo oo
o P> o ®© S & D S
m2025E =2020E m2015E

k& : Ducker Worldwide, B £9E % #F 50 7

ARAE RS 4L%TH E X, Ducker Worldwide #9%c4% 7, 2015 44
KA A % R eeeik 8] 172 F %, 2025 F% £ %) 325 F %, FHIEK 6.6%;
2015 F, 4 %EF%H 9068.31 H4m, it 2025 FALHKAE 2L F
10766.8 7 4%, ¥z A 1.7%, W 2015-2025 F 4 % Al 45 8 A 3K £k 5)
8.42%, 2015 4 A % R4et=H 1560 FHok, F| 2025 4 F 404 A2k
%] 3500 7 vk,

BRAERELBEREK, KRTHFHELH 450 Feb, AFHFTUHEK
$& BARALHT K, 2015 F B ¥ £ Fl 452 7~ 2 100kg, 2020 F. 2025 4,
2030 4 B #=5A HA2iE 190kg. 250kg. 350kg. 1Bi%+ =AML AE &
MR A 3.5%, NP EAFRBHTHFHGRA 17.7%; #HiekE 2020
FEEEH 200 G, £ % 300kg, LFMEEKRN 60 FHek, % M,
2025 FiAF M E K24 650 Fek, 4 2015 449 200 7 ki e 450 7 vk

B % A5: 4FFEHNE
BEAYERNEE FERARFHER BRAAESE5H BARAAEAEEE BAAEAEE

(kg) (%) #ig (%) & (% (7 wb)
2015 # 100 200
2020 # 190 137 35 177 451
2025 # 250 5.6 2 77 653
2030 # 350 7 2 9.1 1011
i B AERT LA
UeEese 3 "22-

B A R — T AF A B

I
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R
SINOLINK SECURITIES 8] IR BLAE R

NAEERARERNBHAREEBREFRE. F 4R T TE, A
BRERES. KA ERNAEMHGARERE, TEHAERMBEZA L
B # E Alcoa. % Novelis. #=%4 K Alcan #=/&E Hydro. @ E A4k & & 3
BRAGNE, NMEA e T ARFE Sk, RAEZABRBARK, BT
WA E AN ESINE, FERRRERFT LY CEEML.

BEA6: BAZRAERE KL

FREIZ5kt/a

2600kt /a
' 1R300kt /a
! PH150ke/a ﬁ Smmg
1 Vol = (5
. (S S »1{133'\!/\? A RE120kt/a
'

1
1

72 He35kt/a

\ ’

|
1
1
1
[
|
1
[
L _ &4 !
|
1
[
1
1
1
|
[
|
1

|
I
|
|
1
|
|
|
|
|
i
I
I
i
i
i
I
I
!
1
|
1
|
| |
I

1

S000THIHL | AT htstss i | HR20ke/a
AL I WMRRWRL) | GATV | | :
HLBE KT WORRIES | ACHGRAA | P HGOkt/a ! :
w.m’ i ! ! ! 14:4500mm
: ! : | 143300mm
S5 TS16949 R | IS TS16949 | GHATSI0949 1 ITS16949 1 HEAE AT L
R RINE SRR | YRR RIME | A RNGE | VERRINE 5N b :ABS&TMX

= e s s bl
[EafiiEeEN4 REAIE RS 2ok mmsmL sk AL

RiR: NENE, BEIERA R

B & AT : 2K ZRITFERPASFENFA

A wa Al Y

T B R AL N, £8 240 2013

Wi i 4 isse b MM, EE 120 2009

FAEARALH] FieAk, [&H 40 2015

% D 48 kN 8] R ELH T R, #mE 80 2011

% - K 4k B, #E 120 2012

ENWH (PE) wM, FE 100 2016

%) B M A% AL FRAMN, £8 220 2017

SR AF AR XREMN, £H 200 2013

£ E 45k EREE I P wAH N, £H 150 2015

IAE-E4ese MRARA, V4 120 2016

. 3 ALIE RALFI T AIER, eAlE 80 2009

A £HER CPE) Hir, W 100 2017

F A48 AL 3] i, 2H 50 2012

HRE4S A A ARAE AR LR MRAEAK, £H 100 2015

A E R e afm2iE R, FE 100 2012

YRS S T A EATIE)T RSB, BB 200 2012

. A P AR SR AR SR AR AR, BA 100 1998
AP .

AAAE M (R E)D Xi#, vH 100 2016

e , JR - pusE kN ) i@, BAR 50 1999

St AR K 42BN B) £ER, BA 30 2001

B A%e B3 |29 =T A H A 20 2001

HEe&fhmINE  HEEEMmITHRNS) 28%, RiA 60 2010

sl 4k + Hdbsadk mé, +H 100 2016

KR HELBILME, BEIERFTH

3.2, MEMRM: LML ERE

BARGL, LAKYAR. BAT, FEAZ MM 2T L TKE &,
Kk dto, H@EBLiRLEESELR V2T EREN, 25 RER

= -23-
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SINOLINK SECURITIES

RHADBGLETR R, A ESMLE A4t R 7, N8 B R B saE, 45 At
R, MR HFHE, FEABRABNLLER AMS RAEMHe= G, BT
S REH . NS EHBER B AP ERA D HHARBOPERKEYE, HEmk 5k
. TERPRAREFA AN LT as bk, T AP ER DTG
T Ko

2016 F 10 A 27 B, »na 5EFEET CR&F-d@LX T4 ELE 584K E
BREARY. N ERE, K. PHACEFEN I LMT LG EE
LS, CRERFEITTRMEREGR. 52 XX ITTHEAMBER SR, %
A IAERRAEE M E T RSB o R ARl TP ER & C919 K KA
2524 55452 R KA 2024 5562 BRI A4S, BAT sl TS
iNGE, 7050 (AMS AR/E) MM HIEO LB TR TFZ, 2017F 9AANF X~
BB EEFNE, RAMEEART; HFEEAMLLEZRERFH, Wit
2017 £ £ AMSER,

B & A8: 2\ ZRMEME LA

in;gzzzeaowusr

AIRBUS

E:IJCLEIMEAC BOMBARDIER

kik: BERA, BEIERFRA

WMANFFEIMEEEE, 5 10 Ak, NE5XE T RIF - TN
(Rolls-Royce) 28] £ R Sk AR, sk &2 44 R 8 59T
EE N ST MG E E A M AURA R — 5 R B AU O 8 K 3 AL R
RN REH O —FT 2 S,

#E ¥ RAf « FH#H(Rolls-Royce) 8] R R = KMEZ R AMEET X
—, LRBMNBERGMZ LML, FEENABEEZENS UL ZRABR
NEM TR RFAHMRERE, &EAELHK 1300 RB AN F T RIS A
T, FEHABLRBETHA ST EM, FFHN A B4 LT
B S RIARE B 3T HE o 5] 09 8 R A KRR ) 89IKT, LA @l
N EMEFBRFIT & 2L, RRFRABFEAZRBE RN LS
XBERFH—RBHF R AL U —F 2 hH0,

UeEese 3 "24-
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SINOLINK SECURITIES 2BV R AR

B X A49: FFLE 5 ENL A

Rk BEBR, BEIERHILH

BHNRRAMER Z5MH. LT AGEM( K, B, &, %, &
& A, RS, HHF) BHREME. MRSFTRAZA, AP EARSY
RBM AR . todeZ 5R4R S8 BMRAEA T EAN M, £ AEE KL EE
524t F & %9 30%-50%:

B % 50: HZHE S~ ZHHINH

= SRR
SRR

= SRR
Rt

KRR REA, BRIERT LA

ARFTHEEX T A, 2015 F 9 A, PEA KA KA 2015-2034
FRMA AT IHAMNFRY. FHAN, ARk_TF, 2N REAEE
(RPK) ¥ A-F3¥BF 4.7%09:% & %38 3R 37049 R, MA%
48235 12 £ T (VA 2014 SF B ZMA&AHEa), ATHERFIFIRGRE. F
B ¥4 50 & A LR AL 6218 Z, ME%) 8037 1£ T (V42014 FH %
WAe Ky Hmk), WAARTE 5 FLT. £, 50 & LB B X & BN
773 &, M4 347 e £ 7; HBE R AEM 4195 &, 14 3900 £ T; R
i@ AE AL 1250 R, #4E 3800 12 % o

A % 51: 2015-2034 £ & F] K750

] ORI
I K M 3 ¥ M, ¥ b £ 3
pEe TR gy BREORRE AR Cem #m 2m
X X X X *®
GDP F¥ig Kk £ 5% 5% 2% 3% 4% 2% 3% 4% 3%
RPK F 33K % 6% 6% 3% 5% 5% 3% 4% 5% 4%
T 25

Bk ARG — W AF A B B
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SN we
SINOLINK SECURITIES NS ‘;J AT

2035RPKs (F1LEANE) 2.7 3.6 3.13 0.99 1.9 2.85 0.5 0.41  16.08
AT E AN (F4z: )
LB 8 " A E AL 1479 2245 1353 415 1295 1040 168 264 8279
B R AL B 4478 6163 5298 2273 1471 5413 822 845 26763
R R EM 908 687 489 532 118 1597 250 325 4906
Bt 6865 9095 7140 3220 2884 8050 1240 1434 39928
BALAT T MM (¥4z: HCEA)
WABE A EM 4545 653.1 387.1 120 4346 2522 46.6 78.6 2426.7
B AEA 433 6165 5168 2165 1418 506.8 77.4 747 25835
R TR B 424 325 229 23.6 5.4 69.7 11.6 134 2215
%7 9299 13021 9268 360.1 5818 8287 1356 166.7 52317
2015 FAUAMAE (F4z: %)

L3 U A AL 510 96 823 139 608 626 83 149 3034
38 38 T ALE 2313 2026 3125 1214 488 3750 684 456 14056
P XK EM 50 167 361 107 76 1727 146 131 2765

Bt 2873 2289 4309 1460 1172 6103 913 736 19855
2055 FAURAAE (F4i: 4)
BB 8 " AL E AL 1936 2346 1355 327 1432 1158 199 350 9103
B R LB 5232 6559 5759 2341 1541 6224 1061 898 29615
R R B 971 730 519 514 135 1955 394 388 5606
Bt 8139 9635 7633 3182 3108 9337 1654 1636 44324

*EEEAEE, BITRNFERE /S B X P KX A

KRR PR, BRIERFLH

Ak 45, 2EMEFHRNBERELL 40 Hob, HAT, ¥R EERM
ekt R EH AL T0%, EH KAsEH R EA 40%-60%. HRIE £ 48095 IE,
2016 F AR AFMT Aie3gK 8%-9%, M=~ Miee 30 7k, A 4K
MELRLE R RE G RIEK, BB UNIAE AR ENRA 22t 5,
2016-2020 F A2 H M= N4eE F K¥A42iL 200 77wk, F3 40 £ 77 vk,

B & 52: £RMEFEZTEAN (Flz: T at)

ORI mER

:i 435 425 432
A 3K5 362 365 378

40 +

8+

36 F

N |

2

30 : . |

2014 2015 2016 = 2017E  2018E = 2019 2020E

kiB: CAP, GAMA, E4& it %5 %A

LRIZHMERBMEFAEBSS K K, BRREAB/ R ER),
AREBRBARR. EMZEMITE, B 2ROMEHBMESTREPE S
RKAHAEH R4 Toik, &7 58 Fek, AR E R FTH KX EHHF

ST

SEg ] -26-
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SINOLINK SECURITIES

HAES3: £RLBMEEHLSH
2 8 F R (Fobl4) %z
KA AL 7 NI B
e ) D) CRAIN:VER 7N J)f e,
£E 45 £;§Zi:; ji R LR KM -2 oM
&3t 16 =0
U e AR E ) 9
Eiek Z K58 15
A3E R ALHT 2 FRAERTAE, 124
AT 3 HLE) 6 FSMEMRRMEMR, ZEH
ke A o o (A ERBEE, TREMK
B FR (éﬁl? > AS9100C AR ZE.
e 13 ik & ) g8 HHINE
% A B X ALH T S

Rk EnEER, BEIERF LA

BAMEZ L@ RKRHK, 2017 55 A 5 BRE A ARG KA EM
C919 A LAERABRMRMIRAIAL T, X2 FEE KERERAREFG . WA
AEHit PR ABEMN, Eb, PERABER,
HAEFEERBENGEE,

RH, KT AR A

B % 54: CO190 EMZEBHRF

FEBE, X

o 4

TITEE S/ MERS
ICRRE -
o ERERG

£

= g1

KR AT, BEIEFF LA

M R E RN o BRKERKFH#, 2016 F5 4, BSFEHINTTAR
TAXRTFRFDAMT L RENIEFELY), F£d: 7 2020 55, ARAME R L
F 5000 &AL, FKITE 200 HOHAE, BEF—REATHEEHWER
ME A, 8 RAMTSARB LK ENEFRARS, B8 AR S
FBRAS AP GBI 2825, ARAME L2 FAERLT 1 Fiet, mP
W2 d. A, WA RERK B, LT MR s s, KAk st
oA E, MAEBAMT FLaRE, BA SEES M IR ) LERERA,
Ak B RNMT LM T G0 R KR E KRG,

I

-27-
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SINOLINK SECURITIES

AR

B % 55: BAHRE 5440 T4 2 FR

FER100kt/a
| FER50kt/a
1

R FEfsk/a |

Bl R R
Wﬁ%ﬁ_&

1
1

Bl 43mARALHL
JOEHGRAE  120MNSifil

gty BT oo RoRRE  Rais
Egaas | BFEH O Capag s ki
wleob | BIRIA gty g KERT)

B b BN WA N

[Tk A Ll AABEE HHEENL CTEE KGR

1
1
1
1
Il
.l :
1 1
: BUBRHE| 7S Tknll . g
] ASII00CIAGE 1 | FEhRdOke/a
1 1 i 1
1 1 | 1
. Cl L TO0REAL | !
1
1
1
1
1
1
1

KR &g, BEEIERTIH

o B Bdnieim LA ) MRS, MM E AL BESE, MAERTEME
AL e e, ARILF, AEMEALSETTHEARRGERK, A2 A
ARt E AT LM A E Z A B AR, B 2025 F, REMRT Ak
*E 10 B AL, FHELEKEA 25%. N IAMT MW I = A
50kt/a, B A 1.4 Aobfi=4AE, CRAGE NI L Mb et it, Tk
R BT 2,

B & 56: 2016-2025 # A2 /HEHTH (Ez: Zot, %)
5 o ] e AR

12 r 95% - 100%
CAGR=25%

10 F 4 80%

8 Ls
4 60%

6 4
%k 4 40%
2 kL 4 20%
0 0%

2016 2018E 2022E 2025E

Rk TAZI, BERIER LA

33, BB RilseM: KRFFLEEERR

oG B Gl R st A F R RAE BT RATH . HuiE il sk, S E . WIFE
PNE, HikENBLELERAMARNNHELZILAM S, NITRATFLR
THEBENHE., JRB,. WITFE CRHBA J # . CRH6F k+i&. Wir %
CRH6F-A160 N2 w0, E41 KmEMAEE. TR sk, ANk, ok
151B. #Aw3k T251 %0 B £k 84,

EFHENG, REAIMIBHERE, 20155, N5a5F 5975
BT R AEWN, £ ZHRETFTRE 4. 2016 F&, » 3] 22 7 ebiiil
@A F&RA B 150MN X & EASEZBGER, FHRE ' s T/, B
MANSAPEHEERANE EMBENAMOIEHERZ —, T 20dH 54
R4k WK VAR Ak F A 6 F AR A,

BF A B TAE F AR A TR 8] 2 P B B iR 7 & b A I Ak
BubskEame falgd o, AYEHERDARN SGZ S L, BT, §F

SEg ] -28-
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1 o 2o
SINOLINK SECURITIES A R AR

H WS HEIEEATHEA RN 50% HELBEETHEAEEET 70%
£ 70503 54 CRH2, CRH380A %,

B % 57: #9397 #5F#/4 CRH3I80A #r— R ZEs= ¥4 A% 58: CRH2 7/
& /./,..— X £ ) N\,

Rk BRER, BEIERF L RiR: BARR, BEIERA A

WTHELBFLRBHREE., AFRKRBRTHE B RRRE, BRD
ek 43 AR AKX 2AL 8600 N P HiE R, HATCE E EAL 4000 N
P, R P42% 3000 N E., #2016 5] 2020 F, & E KT HE A S
PAEFANIE A 7500 N2, B EZAAHKEEE, LA EAEIET 20%. HBEN
210 ERTHE, BVEREKEAM 6 vb 42 1.5 wbit &, + =200
£ % 56 Hokiett, F3 11.25 ek,

Bé4TEEEANBEHEME KR, RIE 2016 F 7 ALK (PRI
RAX) B4R, % 2020 F, —#E KRS R B EZREZS, 4% R LA 5|
15 ZANE, A FHiesss 3 FANE, F| 2025 F, S RALLKXT 175 TN
PAEAL, AP Z%ks% 38 TNE AL, BE 2015 F&, PEHG&R T L ZAL
xF 121 FAE, AP HR4%E 19 FAE, BEBHENTL 36 TER, 7%
ERKBAEM 8 vk fatiat 1.5 vhitH, +=ZAMAIEE £ 37.6 HeksaM, F

¥ 7.5 T ek,

B#%59: LEAMTHIEEEEA ($4:: km) B % 60: FEARS FLELE ($42: km)
14000 - 16
12000 | 141

12
10000 L

&h ] N

8000 | 0

8 4
6000

6_
4000 4
2000 | 2]

0 0+ T T
F S S S S S T A 4
" 2E EEEEKE NIEE " HEREER

Kk wind, E4&IER AT Kk wind, E4&IERH AT

BE6L: “FT =27 HHRXRZHEHELENE (E12: wb)

Wk &4
483 B km 6 8
4244 Ikm 15 15
ne 7500 11000
EY/c 75000 39600
BRAMEHERLE 90000 63360

SEg ] -29-
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SINOLINK SECURITIES

AR

Wk &%
RBRMFHERE 22500 11880
At 112500 75240

KR BAE R AT
3.4, BHEBERELIRL

NEREA Y RERMAA R EegD, S (K, SEH) A
N ARG S, HAKME AT S E A E 44%, BETHEA EL 31%. 3
FIAITE AR BEREP RIRTEAE, TEAZTREN 100%. A3 E2E
FAPROERTAMRNE., JTNEESE REEREAR NI, B2 ER
%ﬁﬁﬁa KZapFLATITOTR, BFET R, T£F,. WEE, THFAE

FE A AR, BRGRFEF TRA A KRR ERET L,

BE62: 2N H /R L RMNEESF

ros i R (gom

PEPSI

KRR B EIERH AT

ZEEFAR, RARERSRGHFESHBOY AR, OXABEC
RABETHRIBHETEKRE. LEEAAAMOETH. # Technavio &
#FRE 27, 2016-2020 SF M| A4 O ET A LS FHKEH 3.69%. H AT,
FTEA¥OERSE 05 AT, 25 T4AHKFH 03 A, ERA TN K
(bEA 1.2 M, BAAY 0.9 M), VUER AP, TirldEHR%, 2
FRIR R ), THER KR, LEABATHEREN 2R (DR 5484 F
u@#ﬁ%@ﬁ@%,%ﬂA%#ﬁ%%ﬁ%%4m% mEAAHERERL
1/10). T H TFiFFitt. ik, MBRAH F % A o A 09 bR B & Ao
RN ET RS, MAARTHEEAZUEY K.

B % 63: & EHSREELE (£fz: %)

70% -
60% -
50% -

40% -

30%
20%
10% l
0% ‘ : : : :
4 Fd © & il £

m (=R

SEg ] -30-
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SINOLINK SECURITIES

AR

B % 65: 42 L mitHH

KB FRAZER, B SIERH AT

S FLBETRTE, SBHERRBAIR S KMBR A, N3 sl E A4
B—AGET H kAL, R, NAREFRH T, FRAITEEZ AL
£ A%, 8021 At g A &, 3104 R SH A, 5042 £ E 45 FA
8011/3105 Z 4565 LR EMA M At R #iT. NEF = 4 T34 A % Ak
SRH A RN B A3 iR g, N RORG SRR RE, O
ZRANITHBEIFR—IRGHLEHET S,

Bl #% 64: 2N 5 KMEFIFEFH (£z: %)

35 ~
30 -
25 A
20 A
15 4
10 4
5

0 T T T T T T 1

& & & & F
o) ) o 3 o)

—— S RETER

RiR: g, BRIERA T

MANF A QB R, BELFEERZE. FI, N CTFEEF Rk
NACEEGHREEF, FRATELNK, RAREHT., BHAELL
AFHERHEMZ—, BATERERKALERE, RIRARIZEIX I,
KR TR BT T, RBIRN A QR e 3 A X4
MA, THRKMMA | #Hhk R, SHIMREEARL 90%. KL, 1Gwh
A2 fl 4546 £ 600-800 A4, 2016 FEANEZECHABAEEREA 4 TvbkA
Ho MAEARET K, MitE 2020 FEebinE AERLE 8T S5 A%,

B % 66: £ZEF55ELETN (£42: kt)

160
Gasket Negative electrode terminal 110 |
(-] Opening sealing plate
120
Positive electrode tab L ’f - 100 4
Gas discharge —-«n” E oloctrodo tab
valve w 80
\ |- Separator 60 +
& Nogative 40
Positive olectrode| olectrode plate
| (aluminum foll) + [ t 20 1
T ‘ _The negative eloctrode plat
B N :ﬁﬁ'" ioroliTr:l?:amj’l::v;Mrge:bI: battery, 0 A ' ® ‘ “ ‘ ¢ < ©
/ = in which carbon powder is applied '19\ ,19\ Q'(\ Q\‘b Q\% &Q
& = on copper foil. v v v v
oils GG, e i i Ki: CNKI, #Tizd, H4Eil A5F KA
4, BA) R BT HE R
Je AT LATE , s bR — K AT gk agse kN 8], AT RIAFAG AT B A
M, KAV S LS8 EF AREIL: BB RMA ARG R P LA iR
& E Sefe S AR AR G T e T . AT L0F, & idbsei LRSS A
)i RAGAL LT M, AT T, TERAEZRZZHERULT B MR
Faw kb A E R,
4.1, sefrstna bbby i
SEg ] -81-
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N\ 312 RF g
SINOLINK SECURITIES 8] IR BLAE R

L BT AL T P BT, R T HACE B EIETT,
AT LFF RameRutE. BT Z TROGFRRAEFENA —RLE
RAEBRKGTHR, BMNTURBREARARE., B2 C#ELENATLGRE, &
MA SRR A R AT RAVRIEN 8] L 545 8, #TATRIL:

Bi%k 1: A MRA, N BLEREME, FIERREEALY, BTHNA
— R de, HBIIMEAITRARLMAEGHEMA T2, £A1T LS EMBIE
ARSI RN AR BFAL 2, N8 R4 2303 50 A B (Q5500)
W& 550 lvk, HFE B A E R A 0.35 T/,

Bi%k 2: s mb. N WAL EAIF AL, 1224 = AT E e
A K BEE A, SATIART, XIS &AL R AL EART 60%, 4
FURFERDEF R L5 AN BoAre Lk, @i KA HE, iR
mAE % S E 3000 ek, fTFAE 10%EL, % EFARTRAETBER,
BAVBIEARBTFITLAFNELELTRE 8%, N 3EHF 170 HrufAfLss * &,
St 7 4 AVIE T A 2] 4.9 17T

Bi% 3: )M K, NaaasELE AL, BRAEFIMENLHE
Al FAERE M. SF AR, B TIRAMR e ME P AL, #HL
LR, FEERAAMAEA 3000 T/oEGk E 4500 Tiek, JRATEIAE R R LK,
BRI 2 AAH AR A% S E 3500 Tivk, /74 F1%E 204 4. ZEIAE
R B, BAMBEARBFTLAAELETHRE 10%. 345 45
B ob ST &, AR AAE 21T,

Bl#% 67: 2 ] BRE4S K K249 (#42: Llw, Tlkwh)

A B ¥4 ## RAR R
Afuse 1.93 3600 6948
L] 13500 0.35 4725
K AR 0.45 4500 2025
A 300
H3% % A 700
i8] 5% A 400
&t 15098

KRR B EIERT AT

W, fiF 5e AT 69 S FE A A T 18] . 2017 SFAHT4E 69 B AR SR AR AT L R AR
R, BASRRYRBITIIE R, 7R LFBRAIL LR MREB H, Bl
Tk E K¥gik 5 GDP ¥ KA AIEAL, ThiZ FHABRTRE, BizLA—A4
SRGBA R, o EZNE “NRAFLOGHLE”, AEFNARF L, KRAVELAT
AT LA FE 20%, HAFE 10%, PAILAE 15000 /wk A & 6k Rk EH
L3RRy ka M 2 A 18000 Tiek., 4o B4ef Lk 18000 AT/#h AR, HATT AR
ERARKAET, FHATHEEMNFE, R ITZENK, REAFLERAERBLTH,
122 AN A sath 45 442 i 18000 /b9 F H 1 Ko

B & 68: #50)LK #RAG AL TN

B (Tlh) EE (Fok) FebR AL FebAEIL % AR
16000 % 85 15000 1000 54487
17000 85 15000 2000 108974
18000 85 15000 3000 163462

ROR: EAE R R
Hr RIS 81.6 ok, 2R TS 85 7okl
42, mIT k%

BRIEHE, N LT 5 A RMAEEM, Lo AM > 39 7 eb/F,
FE 18 7ok, P T LM 6 ek (SHAM 2 Tok), EARM 12 ek,
EHEM K 80 ok > he, R TAMIKER ., BHEEH. BB ARSME
R FLE R AR FE R

SEg ] -32-
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SINOLINK SECURITIES

b, A ARMEARERE S REET, BEIZ 2R AMTKR, A EMR.
BHAREER B, AERLF 2B TH LD 8 Hobit; MERTEH
NEEF b)) B RRE, KEAFAZLEIRE; BHELFCZ2HANY
FNGMERIRE, HRENSZ; AGohbh4eiE R B2 B %=, H24E 2018 F

B £ 69: 2 358 FFRN (Efi: Znt)

a2 2016 2017E 2018E 2019E
43 A1 4 18 18 18 18
I A 6 6 6 6
HFA M 12 12 12 12
A HL 48 48 48 48
HEARHEAT 35 35 35 35
45 3 op 13 13 13 13
4245 3.45 5 7 7
AE M 1 3 5 8
FE M 0 05 1 2
A 0 0.3 0.8 1.4

KR NG AL, BEIERFLH

AR MAREX: M RN X— R R “LRATMNAA+mITH”, H#
FAFREA FRZMNOREX, K R 3, 4oM 693Kkt Ao Tk 4 69 4)08 %
HHoh, A SHAtAe Tk 40k ey 7 £ 5 B e TH IANFRT . ML
HIZRATFARAE, HRK, RMERRAEF H @,

ARIE N B LA FABE VA BAT L O, BRI R LA (T ff—ho
IRFAERA) KEA: 484 6000 Tivk, AER 1.5 Flvk, fLS AN
Y5 Falb, LT R, KRBE, N ITEANE T B K G SH{EH =

5 8 RWF A E

B#£T70: ZBFRALHFEFUE (Efi: FT L)

k3 2016 2017E 2018E 2019E
ko4 20700 30000 42000 42000
AEMR 15000 45000 75000 120000
AL R 0 25000 50000 100000
At 0 15000 40000 70000
At 35700 115000 207000 332000

kiR S NE, BEIERF AT
4.3, &) R R Tkt

BT E) W -89 5 A, ERATF A 5] 2017-2019 F49 EPS 4714 0.242
. 0.296 . 0.387 T, & LATALM 4 PE %5714 15.03 4%, 12.324%. 9.4
%, A FRRART L AT EFKFE, BRKRZ RS KA T, A
S BATe PE &, A TSP TIKIEZ, BREEZ, &7 “FEN” B4,
ML F 6-12 A BA4R# 5.92 T, & L4514 20 1& PE,

B& TL: 2235 T sl 4ttt

PE

8 Z g (k) CTTM) PE

o 48 4870 T 2017E 2018E 2019E
walse 81.6 100 16 15.03 12.32 9.4
GHEERIA 380 1% i 46.02 19.57 14.5
Z5BREAY 180 5 79 43.12 19.17 14.24
g3z 75 80 453 28.9 17.25 12.76
B A 45 62 19.4 17.9 13.57 10.68

= -58)-

BF ARG — A7 5 9
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SINOLINK SECURITIES 8] IR BLAE R

A A 12 21.3 18.57 12.97 8.84
T KA 16 23.8 21.72 1591 1191
7 k- 3 49.4 35.09 24.74 19.49

Kk wind, B4iEAF AT

4.4, B iBiE

P LA BRI IR 2016 F 12 A, KEREGEH B F FOEAN
3], iEfFRARse TR T TICAL, 2017 5 9 A, A AEMAEN REIXEA
e, ALy TR, LRAKRILT AT LR, FERL—ANEHEEK
H, [ef#2 4ty AXZAFH, RETHRAZRHLIAN LK, BFTE
Niab &R X — & BATaE, LELAIL, RARSFER. T4 Rdbie
W&, P EHFGTER BH—HEAEFNE)RAT T2 Z L) XBEFRT, —F7F
PRAET Fishe LRFiE TS,

Fl AT A8 @ 3ahe Lo AR P Liseg R By, HATRAZTN SJAE T # N
B A FRTREVE AR By o A AFGREGHARAT R K BB e M, B EIBATE B R
AEM. MEAMR, @bk —H 5T % KEANR. AFE WA, @bl
Bt bRt FME, CETFHMELN, KILAFRE TG R it
ERENEE . ZEHERARR, BHEANFT TN NGB EARE, £ RAKNE
2B geAe THARE fuk dede, X LREHKBEA “HFlEXE @ #ERE" 4L
TP ATEMBERAEGES, KENFHFOmI LY, KMNELELETLEHY
fEAR R ARILE B

5. A&ERT

MK T SR E: T TFHomiy, Liss MR gaELFBExe T
Aetk, Rl R EMEFHFETH, BRERXRFL, 0G4 KBENE;

INE A ERBRIAN: N8 BRI ST, BRMAF S G T
kert, e BNEFHrAtbEA g,

A BT RBRFAE: N MM ERE AT LEEL T, RETRES T X
&, AR B FHEHramF R TAA.
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N\ 312 RF g
SINOLINK SECURITIES 8] IR BLAE R

Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 14,056 13,670 13,228 18,764 21,562 23,786 il s 3,322 4,584 4,083 3,681 5,316 5,800
WK E -2.7% -3.2%  41.9% 14.9%  10.3% oAl & &l 1,812 1,821 2,719 5,213 6,283 7,233
EX=RIT.5: 9.3 -11,980 -11,902 -10,231 -14,487 -16,131 -17,133 VY 3,585 3,610 3,836 5,557 6,320 6,947
% #f £ N 85.2%  87.1% 77.3%  77.2% 74.8%  72.0% 2 AR 1,071 648 432 504 486 602
ESE 2,076 1,768 2,997 4,277 5,431 6,652 RAK 9,790 10,663 11,071 14,954 18,404 20,582
% #f B A 14.8%  12.9% 22.7%  22.8% 25.2%  28.0% %.& 3~ 30.9% 30.7%  25.9%  32.3%  38.2%  39.0%
B A H A e -18 -42 -186 -300 -280 -309 LS E Sy 263 314 354 366 365 365
% #f & A 0.1% 0.3% 1.4% 1.6% 1.3% 1.3% B % %7 19,633 22,047 28,619 27,508 27,090 29,540
Bk %A -320 -325 -428 -413 -496 -595 %.& 3~ 61.9%  63.4% 67.0% 59.4% 56.2%  56.0%
% #f & A 2.3% 2.4% 3.2% 2.2% 2.3% 2.5% T 1,517 1,503 2,297 2,275 2,253 2,233
&2 %R -537 -488 -579 -657 -798 -856 RIS 21,906 24,126 31,615 31,349 29,786 32,139
% #f & A 3.8% 3.6% 4.4% 3.5% 3.7% 3.6% %.& 7~ 69.1%  69.3%  74.1%  67.7%  61.8%  61.0%
& A AT ALE (EBIT) 1,201 913 1,804 2,907 3,857 4,892 fEEH 31,697 34,789 42,685 46,304 48,191 52,722
% #f B A 8.5% 6.7% 13.6%  15.5% 17.9%  20.6% 48 3 3k 2,424 2,048 1,781 2,451 1,320 1,721
w5 9% A -80 -103 -143 -169 -146 -109 R AF 2R 2,914 3,721 4,338 5,265 5,361 5,715
Y #f & A 0.6% 0.8% 1.1% 0.9% 0.7% 0.5% B R itk 448 528 502 774 872 1,017
T ALK -21 -16 -65 -15 -5 -2 WA N 5,785 6,297 6,621 8,490 7,553 8,454
NP R L & =2 1 -2 0 0 0 K 5% 630 1,202 702 702 702 702
& 44 13 88 40 40 40 Hpe K A 5,470 1,775 1,839 1,493 1,493 1,493
Y% A AT 1 3.8% 1.6% 5.1% 1.4% 1.1% 0.8% LR 11,885 9,274 9,162 10,686 9,748 10,649
& Ak A 1,143 809 1,682 2,763 3,746 4,821 # 38 R AR RS 18,108 23,705 31,675 33,669 36,404 39,985
ol FHE 8.1% 59% 12.7%  14.7% 17.4%  20.3% VAR FRAGE 1,704 1,810 1,849 1,949 2,039 2,089
R NIES 23 30 46 30 20 20 AR ERSEL T 31,697 34,789 42,685 46,304 48,191 52,722
i, 7T AU 1,166 839 1,728 2,793 3,766 4,841
) 7 F 8.3% 6.1% 13.1%  14.9% 17.5%  20.4% b S
It 1% A -206 -168 -384 -698 -941  -1,210 2014 2015 2016  2017E  2018E  2019E
P 1EREE 17.7%  20.0% 22.2%  25.0% 25.0%  25.0% & B AR
04 4134 960 671 1,344 2,760 2,824 3,631 E & 0.447 0.198 0.142 0.242 0.296 0.387
b LR 82 1m 32 100 90 50 T 9.217 8.361 3.424 3.640 3.935 4.322
2 & T E 0 4 A1 878 560 1,313 2,240 2,734 3,581 B ZEALER 0.698 0.305 0.200 0.012 0.493 0.529
o F)FE 6.2% 4.1% 9.9%  11.9% 12.7%  15.1% B LR A 4.374 4.374 6.171 0.000 0.000 0.000
Ik &S
ReAEE ARTFEFA) AR EE 4.85%  2.36% = 4.14% 5.96% 7.34%  7.79%
2014 2015 2016 2017E  2018E  2019E B Ak aE 2.77%  1.61%  3.08%  4.44%  5.61%  5.98%
4 ) 995 671 1,344 2,004 2,824 3,631 FNT RS F 3.52% 2.41%  3.74%  5.44%  6.75%  6.96%
Y #H L FRARE 82 m 32 100 90 50 b 3
B[ 879 949 1,692 1,887 2,063 2,227 EEkHHAEKE 3.23% -2.75% -3.23% 41.85% 14.91% 10.31%
Rl &1 7 89 72 -780 1,302 233 EBIT 3 k% -13.70% -23.98% 97.56% 61.17% 32.69% 26.82%
R ) -510 -843  -1,256  -3,092 -1,627  -1,196 R IREE ST 10.57% -36.15% 134.30% 52.85% 37.10% 30.96%
2 8 EH IR 1,371 865 1,853 110 4,562 4,894 B KA 7.71%  9.76% 22.70% 8.48%  4.08%  9.40%
AT X -5,968  -1,704  -1,903 -615  -1,597  -4,634 K EERRS
4% 0 -15 -26 -12 0 0 R K 3 B4 R S 12.8 16.8 25.7 30.0 35.0 35.0
E: i) 2,568 766 348 40 40 40 A B RH 106.9 110.3 132.8 140.0 143.0 148.0
% EHREHR -3,399 -954  -1,581 -587  -1,557  -4,594 R A K 3 R4 R S 53.6 71.8 103.6 90.0 80.0 80.0
&Y 1 0 0 0 0 0 B & 7% /= B4 R 307.9 336.2 640.9 469.1 411.5 398.2
GEE %y 986 1,670 -793 3,720 2,123 1,243 BHehH
E: i) -576 -520 -46 -247 -240 -216 # IR ARG 25.17%  0.61% -0.32%  0.38% -6.01% -5.59%
# X EHAAE R 412 1,150 -839 3,473 1,883 1,027 EBIT #) £ AR 1% 3¢ 15.1 8.9 12.6 17.3 25.7 38.7
&4 RE -1,617 1,062 -567 2,996 4,889 1,327 # AR E 37.50% 26.66% 21.46% 21.21% 19.30% 19.18%

RiR: N8 NE BEIERFLA., REEIE
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SINOLINK SECURITIES 8] IR BLAE R

T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
Bf —AA —AA AW =ZAA ~ARK TP AR ARERTENN “ENF 1L, H
FEN 1 7 7 15 15 “HEET R 20, A PR35, A BHET T4
W 0 2 2 4 4 5, ZEFATE/RERL TS, BATH-FHKRT
bk 0 0 0 0 0 DESE S N
Ay 0 1 1 1 1 R AR5 TR AR
L 1.00 1.50 1.50 135 1.35 1.00 =%( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
R FAAKEG 3.01~4.0=m #
KBEEHIPRGH A

KATF N IFEAEETELELG, FHARARBAFENEETSF I 5P AT L LT 8]k E %

AT BRI A5
Tl T BEY, Etef T LA AETHRES, TAFEAETENSFFRKELETEEL S FI
ZaAE AR, AFEAREREIN—X D ARKEETASIT—FERZ S0 EFH%

FF R

EN: AR 6—12 N8 R _Likta E A& 15% A L ;
WH: MBAR 6—12 ANA N LKk A 5%—15%;
T EAAKR 6—12 NA AL EAE -5%—5%;
BEF: MIAAR 6—12 ANA AT M E A 5%A L,
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SINOLINK SECURITIES

4 A3 & A

EAIEARDAMRNZPTEIEALRBEEEEARAME, CESIERET ZHLE T4,

RIRERAENE SIE AR A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETHNH
TAF VIAEAT 77 KBTS X9 E N, RBR D RLHETERA, RAAEATIZAC AR N 8] By Al 75 XA . 25T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
HFA. ER. AN RBIREMR AT R A6 HE, EREFERBLOFALT, TiAMEEE,

EPRLEFEINESIERAGLETRYS OARSEARGAZFE, HABAARS HEL BT R RGE—R
Fo RIRE TR A AN B & R FE K R AL T AR F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
EPREEARSOEMTELRENAGTHAOLBER RN, AR (FHLE) BRI BETME. RELAL. HS
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
H UM AR AT 424K

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AIRER R E ARG RE R, LA &k, ARSI EIE TR L LM IS E AT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

AREE R SIERBE D ARASNGMME FER; IEELILAZ FEAERAERSIEAT AR EHTHRT, &
TAEATAR R, BEIiLRRARIz X EFETE,

L& % -l

#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378

f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558

#i 48 : researchsh@gjzg.com.cn @R 4 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn

BR4: 201204 Wi : 100053 ¥i4m: 518000

Hohb: E&H AKX 4% 1088 5 Hopt: PEILTERE KM 3T 4L Hoht: P EFEYEE K EH KE 4001 5
FAEIRRE T # AR &R P S TGH
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