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1. AR REAEEN SE R

RAAAMA LETHE—KERRT LT ok, LEEAEEIARGME bk, £R
AV REET IO AFRBEAFXNEBMEREFERSEEAZ—, LT FEGNA

A

¢ NI BRFRR MR nE) A ELFETHEAEBIGF R, #liE. €. X
BE LT sdagss, BAMCRLRE AN TRARSGBAFXNELGIEZ DL
—, HAAFGBAF RGN A TEA. A2, #AF., HHRAKRFLRRGIT/EL
JR, BT R R RS AT E S AT R e 15 S50 8 F K 4ENK 4924.43
7, & E N 5.54%, RFIEK 1.01%. RE 16 F=FF, N5 Rt
WA 60 AEA, AP KAEA SR, FAHALEH 50|, SRt EH 5 A,

o FAF R F BT SR F N8 TR RFAF G EEEIATEXET 2 b
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56BTH &R E, RN BN BZT HER, WHRASEEFE . 16 F
NS INTAEA R 16.67%MEAY, Hedt AR 425 SR SR AL 3 T B 4G AR AR B
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1.1 R EHEIETR &8EH N
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B FIRATE LIRS
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KSR AR B KELE & A RSB AR
45 AL
AA3 K JEHL Z 7] SDS-U # 7| o

KSR BRAT R AR LA H 2 RihBATE LIRS

R 2T, FNERFEI
1.3 ¥ EFEISGRHRSEK

K 2011 SF Ak, NEELMANELRTHRERKETREE K LG RALYE, 2
B AL, N 8) 2017 SF R RE BHXA 690, FRBELKEANR 16.04 1L, )2
B THNE IR RS AIEN 2.27 L, Ltk ERT E 4%,

2017 4R 2, N aE4E A EH 34.83%, 2011 SFuhk, N 4E LA Rt E S
A ERFEREF, £TAAPAHN, HELAFYREAE AL, #HEFHREHE
FENS%ALE, HdHAhFSRME LA RERE BUAL; TR0 RER T,
Rk K4 adia 19% A L, il 5094 E LA FLERFEK,

2: X EHE I E

3. XHBIFEEE

DUBRPLBE R P

100%
90%
5% 21.36%
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28 1% 2R

e b B WAL 13% 44 . 2015 5,

G LN 21% 424, A FART 19%, BHRHS, B4 FBfA T

INEVHIA S R S RS

z B b e A A 65.21%, 21.32%, 9.71%, 3.76%.

& HFIAERA,

PNEES

o B A ER K, HRMENAL, HBFHY

Ko 16 FUAK, E%iéﬁ)ﬁjﬁéﬁ“‘%%iﬁ#ﬁa‘éﬁﬁigl%ii#ﬁm‘i?ﬁﬂk%’i%, A

PEE S OUEE

A 75 S b i 3
19%A L. EBmFR, LT HEFIRLGHA
BAFRBEARST S, KET R

Ko ZA B LA R 2R T, 24

A
, ZEFRTHERLETE, 1254

LEZS %@iﬁkwinu, B E 689k, mRIFRT)

B A B it F se iR, AR R T s LRI L 10%46938 K, 2011 Fulk, RARESAHE

A F i AR,

AR

WELAEERFHK, BT HLRRGA 65K
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E 8:Atlas WEHH/

2. 5@k Atlas BIRRZ B8

Atlas Copco (T4t A& 4T) R #FANLEY Tk & F Rk 77 FREH . Lo
FRFTEE A EEL T AL ARIEE. KB, EALERFT XL, TLITAEFRKARAR
RVABAAK G E B R FS A TIR G FEHBLT LA AR

¢+ COMPRESSOR TECHNIQUE (R4 = AAr T A 4R): ZEM, ARELHI, T
JEAL, B Fesn R %o

¢ VACUUM TECHNIQUE (I A= R): hiEBFEBAFR. A K. FREK. FAX
F—sh XAEZMETE,

+ INDUSTRIAL TECHNIQUE (T X T EAeffkH£): ALKREFTELRET L)
AITR, ERAE%R. RERREAX TS, 4IRS

+ MINING AND ROCK EXCAVATION TECHNIQUE (R & #4245 ) : A st fo 2 4 T
ERBEAIRE ., MR G RIERFERL ALAT R Aahilsk, LRAT
A2, RIFHEEAE £ TAL,

¢+ POWER TECHNIQUE (#h /1344 ): #. HER AR @A LE, HHZEMN |
TR, e, i1&, K%,

GROUP MANAGEMENT
BUSINESS AREAS AND CORPORATE FUNCTIONS

COMPRESSOR VACUUM INDUSTRIAL MINING AND ROCK POWER
TECHNIQUE TECHNIQUE TECHNIQUE EXCAVATION TECHNIQUE TECHNIQUE
v v v v v
DIVISIONS
Divisions generally conduct business through product companies, distribution centers and customer centers
Compressor Technique Service Vacuum Technigue Service Industrial Technigue Service Mining and Rock Power

Industrial Air
Oil-free Air
Professional Air
Gasand Process
Medical Gas Solutions
Airtec

Excavation Service Technique Service

MVITools and
Assembly Systems

Semiconductor Service

Underground Rock Excavation Specialty Rental

Semiconductor
General Industry Tools and
Assembly Systems

Surface and Exploration
Drilling

High Vacuum Partable Energy

. Construction Tools
Industrial Vacuum

Chicago Pneumatic Tools Drilling Solutions

Industrial Assembly Solutions Rock Drilling Tools

Rocktec

HHRB: 2N EH, F R FLEI]

21 ¥ JFHEZRFFHRAVTIRL

2017 4 Atlas Copco Group & &FefR 4 #AK1iT £ B L3 K 20%¢61 ) L 47, & 3
123431 MSEK (908.44 fC AR M), H P AAME KT 15%, H W KK 4%,
CETHTHK 1%. AFiLE 10 FRERGREHELAMATHRZOE GRS A
2%, FAEERFFROBAEKR—EZHTREHE, RARENR 2017 FR&ITE
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WK 19%, £ER 2017 FLG5iTES M KO I EIRHEE, 2017 FREHENS
WRKIZZETIVATRART 5ELETHORNE Ko

B 9: Atlas T B 51N & 10: Atlas L& F 5 ROCE
MSEK %
125 000 = o5 20 000
contlnglng .
operations
100 000 — 20
- 15 000
75 000 15 -
50 000 10 118212.0
25 000 5
5 000
(0]
2013 2014 2015 2016 2017
2013 2014 2015 2016 2017
I Orders received, MSEK
Revenues, MSEK Bl Operating cash flow, MSEK
Operating margin, % Return on capital employed, %
BRI : 2 TJFIR FRGERFLEI GEAF I SN FEIR F HAER TR

Yo 8] B WM N T AR BB = AR, B P A R Al A KRR A
#F SRR

¢ 2017 FEGZ T A AT LA AREELETERAANLTH 33%, TLATHR L 17%,
I T BAfeffik & bk 14%, R 2B LE &b 25%, 317 1% & &b 11%.
2017 FERITE S KIBZRIETILATRART 5EEXETHOREE K.

¢ BT ILARRXET 2017 FFFRI L@k T e gk LR T, £ 5%
FERZOZERNRIETIET HA T KA KW 5,

wE P ML

* 2017 S TF 54 % Tk s Ak N & b 40%, AAE Tk & bk 13%, 5K 3 Tk & bh 20%,
HR Tk bk 16%, MRk Bk 4%, HAE b 7%,
s BT NTHEP A, FIET L THAN LIRS, BAT&EHRE T K A42E
Fogam b b S EIN T A AL Koy £ 38, AR EERIREFHIRE %«?l%*
2025) &k oy R, T AR LA RE S H N — KEAH BIRE S ) Aot
ﬁ%glkm%,ﬁﬁh%%Alﬂﬁ%%ﬁﬁﬁﬁmﬁﬁ,ﬁim*M$iTu
tL /A Atlas Copco #9388 ALtk E k.

A EXH:

o £ 2017 HFik &4 BN LA 57%, EBIRS & 43%.,
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Sk

FIT R —5E,

Jo T E R G T IHRSGIN L 43%, 122 EBIT &ibA2it 60%, /& 7 3%k 509 5 £

B AHRGAESTLESEERRENETZE, —FT@ETHRH

= BAVA B T it s) AR BAVKF, B —7r @A 8 TR Tk &4 E a9 B Ak

H A7 Atlas Copco Group & %R R E &7 L%

RX&O—F, TARLEA

B) MR 4 %%ii%%*iéﬁ U KA )5 T G IR G 5 R0 R R, N 8] AR B A AR
7) e b G P AL LA AR KA EE A,
11:Atlas TN 51T %145y
SHARE OF REVENUES BY ORDERS RECEIVED BY SHARE OF REVENUES
BUSINESS AREA CUSTOMER CATEGORY
$§:r'|?\rique_ 1% Tecl?n‘?:uzr,egggf: Othe.r' e Manfaotunng, 20% Service, 43% Equipment, 57%
— Service, 4%
Vacuum N
Techmque 17% Construction,

Mining and 16%
Rock Excavation \ndustnal Process
Technique, 25% ’7 ' Technique, 14% Mining, 20% | ‘ industry, 13%

FAF N s ] FIR, F XK FFL

Atlas Copco Group K#AKR AT H %2
M7 ERASF AR RAGSTFRY, £ LT a5~ bk Rhy.

SR, BHIEEZE N B o

INGEFY

BIiE R AL BT LA LE I 2007 569 18%M4 44 ] 2017 49 13%: -FHE 2K = &
%%wﬁ&zmr#%m%%ﬁiﬁ£2m7$%n%ofﬁ@%mﬁ%&%ﬂ%%

TR, MR, BT, M

BHEANT, THEREETAIIFRK, A

R A E A B IR B — B ERBARF S GTFEEN, FERO LT

HiEAN e, RE 7596 % FARRE T RAMHORN, E0EIKA 2T
ERANBN, FAETAIORRO TR ER, R, FHTERLEA
)&4$0

12: Atlas B EHASEE F~HEWLLE

13: Atlas {§ 2 E

Asset light

__/\/—_\

%
2007 2008 2000 2010 2011 2012 2013 2014 2015 2018

2017 Sep.

AGILE AND RESILIENT OPERATIONAL SETUP AGILITY

Atlas Copeo has organized ts
manufacturing and logistics
tobe ableto quickly adapt to
changesin equipment demand.

DETERIORATING BUSINESS CLIMATE
Reduce variable costs
Working capital reduction

IMPROVING BUSINESS CLIMATE
Add variable costs

Working capital increase
—mAverage net working Small incremental investments
capital n % of

revenues Approximately

—mAverage property
plant and equipment in
% of revenues

75%

ofthe production cost of equipment
represents purchased components.

VOLUME/PROFIT

RESILIENCE
TIME

R 2N GFAR F HGERTAA]

HHRE: DT KL TR

2.2 RN A AU FTIR BT RESEAT
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B 14: Atlas FE4E#1 861 TN

CT RERMAN T EEEEER. NANEETHOFE: TEEREN., LHFIFE
WAL, AR AL, R, T H S EEN, TR P T4, FlEffihey
TR EZRATRES, A Tirk, RET AR TEMNAHEE Y. RATH P
L FmERER I AT GDP K., MAE P HEaLL e ARFERAT K
¥, RREIEBEKELE BIRE, Atlas £ & A FELGHT 5 P K RHRL T AL
Wiz, £265EF3 564 Ingresoll-Rand, Kaeser, Hitachi, Grand Denver,
Cameron, Sullair #= Parker Hannifin VA& &L3& XA AME N5 S+ B A L 4% 5,
i T A ARAE AR, Atlas #9 £ %55 4 3F F 2 Siemens #= MAN Turbo. 2017 5 CT
iT %3k 3] 40772 MSEK (302.49 fC AR ) o H P &k B i Foifl KA L AGITE S LA
30%, #Lefk3E 2017 4 Atlas & A F B F 7T #4514 100 LA K F o

15: Atlas [ERHLEBITITE RS

KEY FIGURES, MSEK 2017 2016 Change, %
- ORDERS RECEIVED BY REVENUES BY SHARE OF
Orders received 40772 36515 12% CUSTOMER CATEGORY REGION REVENUES
Revenues 38768 363566 7%
Operating profit 8960 8115 10% fr"“e‘ i p tnfoig B o D o Seind e, 5%
enice, 0% —= Australie, 30% ica, 0%
Operating margin, % 23.1 22.3 ﬁ A ¥ 8 Lo 24
Construction, —= o &
Return on capital employed, % 80 69 1% ;('d";m "
Investments 358 247 | Process | St
Minng, 3% industry, 28% Europe, 35% America, 8%
Average number of employees 16206 16276

H A A K Atlas Annual Report 2017, # 34 7E K 5F %/

B 16: Atlas EZEHL I =R

FH A K Atlas Annual Report 2017, # 347 K 5F %

17: Atlas RGN EIIHHER

_-=" | Tier1 & 2: one large col

. | Tiera: two large competitors

T ~, | Tier3 &4:is the bulk of the
- Chinese market

7 H A K : Atlas Annual Report 2017, 7 5 7 K 4F £

HHF K AtlasCopco. # # i K FFEAF

2.3 i) Edwards HELESHETR

AR PRt 2 ATAREERTRKATKEREEREFTETZANIARE., EENE
TERERNOEFFR, FREME. KRR HEfE2ITE, HEREERAL
FZ2ATFRSKHA., &M %7k, VACUUM TECHNIQUE (VT) & 2014 ik
% Edwards, 2016 4% % Leybold #= CSK, 2017 4k COMPRESSOR TECHNIQUE

(CT) %, 227% R mEBEFR. AR, BRR. FARF L XALEM
% 77 % . VACUUM TECHNIQUE /& 4 3k Tk A % KA & A 20%~25%49 T 54 51
FF FRAn%, VACUUM TECHNIQUE #9W3% b A R RZHL F (229409 4 1%,
2017 4% VACUUM TECHNIQUE iT ¥ R tb3% K 56%, i %| 21890 MSEK (160.88 1Z
ART)e NTaFE P RA, L F 82%ITH kA THIR I, 15%k AARAZTL; #

BOF A R 2 RALAY St B U

R MAE XEZR
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AP AFE ML (002158): 4R Atlas A R & %

DONGXING SECURITIES

HIBX 5 61%iIT £k A B Ao KA, (RIX A KT HEB IS H LB S Atlas
Copco Group #8:if, 4& sk % 5 o H 2017 SF Tk A= R 3% 29 4 392~491 12 o

E W EIEERIANIT VT 6994 B AR £ 22 F U0 F R 500 B ORI A IR 24942
TYAARFEERE, RIERERB DR EZE %487 % LT agutia) ., 458 81k
ZE A § R GHE TN, FRERNLREZTEBIR ST HF Iai i
Pk, 3R ERBK CT 69 A F FEE XL g A VT 4975 %4 F48E X
B, AR AT ATE AR T 0 )3 R R, AL T VASE AR T S0 09 BT KR A e B A S
T HIRE ., ZATZHRTUAME VT 5 CT R &, Blde—/NE= R4
JEZEHL T5%09 BaR A% ) E 69 B4R A48 B 6G, B ILR) 69 2 HI4L = s b & = 7T XA
AR A F o ke A F 2R, VT 5 CT PR MR ZE2RALEATEAF &:

* AR & B ARE P Ao R 694 B RiE
o CT A& 3h 8 B MR 5B X T AA VT Hp4h 4.
¢ A FAF BRI RE,

VT £ T £ %4 =/~ &% :Edwards.Leybold #= Atlas Copco. 5% 4 %t 5 £ % % : Busch.
Gardner Denver. Ebara Corporation. Pfeiffer Vacuum. Kashiyama. Shimadzu
Corporation. Ulvac Technologies #» DAS Environmental Expert.

B S EX S, SR E BEIOLE 80%, BB S bt 20%. BEER A bE
K EARKTERTFHKRF, 20T VT A TRZA, SR TRKFH
e TFAGHE, BAr VI £2RAH 30 MRS P -SAti 600 & TAZJF A L F LR
RIBRKGREHENEE T,

 EIRFFRGBING AT L AT RAAAR, EERFORBEIZATE FOHE K,
BERFWELFIZRATE T MSAFLRERER, TFERAHTL LK,
MRF R AL E B Z, AREAELE -2 E4l, B TAZREEHENEFERERE
A, VT &4 5 CT mEAMeyEEIR %, Bt VT 5 CT AAT Lk 541388 1 B 202
L,

¢ EXFHRAZREBAE, B TAZRNTHFRZ KT Z A3 5 69400 0 1]
BA, EPREXNEZORE TN, GREAN, BT FFRATREHTH L
FhTHREPESOET L, REFVT TUAEPFRETSRZANGIRS, dtmitit
AL 3E

BOF A R 2 RALAY St B U

R MA XBEZR
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P15

B 18: Atlas EZ= 3R ZBITE WA

19: Atlas EZ= R 2 TN S

KEVINAURES, MOEK 20170 2016 (Change.% ORDERS RECEIVED BY REVENUES BY SHARE OF
Orders received 21890 14021 56% CUSTOMER CATEGORY REGION REVENUES
Revenues 19582 13635 44%
Operating profit 4956 3060 62% Ore 3y i Mendewrg@% D N Sl Equigment 80%
Operating margin, % 25.3 22.4 P Austral, 61% _“Amyca, 19% . 2 TS
Return on capital employed, % 25 19 industry, 15% Al South
Investments 443 166 Nical | A X
Average number of employees 6322 4737 Middle East 4% Fwope, 16%

#AH A % - Atlas Annual Report 2017, # 5% 7 K #F £ #H A K : Atlas Annual Report 2017, 7 3¢ iE K 5F %/

20: Atlas EEREIT~&H

VACUUM TECHNIQUE & 4 #k Tk A = KA & A 20%~25%49 7 %4y 5. £FF
AR, VACUUM TECHNIQUE #973% & A £ RHE H — 5244489 4 15, 2017
F VT kB E SARAMBGG LT FIN & L 60%, i1 96.67 LT AR T

21: Atlas E B F I TR &4

(i-sealed rotary vane pumy for
indystril use

Dry vacuum pump used in
semiconductor industyy

Abatement system

' 40%

60%
y Y
i m Semiconductor
oud’
L ® Industrial and High Vacuum
A A S Atlas Annual Report 2017, # ¥ 7Z K 5F % #f FAF K JP.Morgan, F iR FFEAF

Atlas Copco Group F 2010 44 Quincy # ATk A= KA ; 2014 Filamh
Edwards Group, %< Edwards & Ji& A\ 6950 MSEK (51.30 12 AR M); 2015 %
KBS E LA %4 77 Applied Plasma Systems Ar £ B AT R E EIRET
Innovation Vacuum Solutions; 2016 “Filiy % H A= R R34#44 2 B Capitol.
Leybold (% 29k 23.25 12 L) #=ash CSK (L F 2% 6.42 12 1); 2017 5 VT #
HAH 6800 %R L, Tl AU 104 1270, AE LN LR A, Edwards & kb
REik 71%, Leybold &b 23%, CSK &tk 6%, SME M —A L ERE 6942 7F
&% Bl4e 2016 i M doh CSK AR R ENFHTAHR, HLRAE, Flhbie

BERARBMAAT Z&. R%. BArHE. BEMFPUARBRET ZOHELIEL S
$m 1213 Atlas i A & P —sb XIRF-F 6 o EFFARF AR AETRE 7 237
REZHAZREREN ZROTBIRSG, Atlas TEWALZT ZLEFHHTRELE
TF T

BOF A R 2 RALAY St B U
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B 22: Atlas VT Y gptEse B 23: Atlas VT IAKS

Facts in brief: Timeline

CSK
6%

Atlas Copco's Compressor Technique business area has a smaller industrial vacuum business,
including a part from the Quincy acquisition.
23%
The Edwards Group, with revenues of MSEK 6 950, is acquired.
The Vacuum Solutions division is created within the Compressor Technique business area
Exhaust gas management producer Applied Vacuum pump service business Innovative
Plasma Systems, South Korea, is acquired. Vacuum Solutions, USA, is acquired.
Vacuum parts and service buslness Leybold, with revenues of | CSK. South Korea, with revenues
Capitol, USA, is acquired MSEK 3150, is acquired. of MSEK 870 s acquired. EdWardSNa cuum
O \ucuum echni T T Solution division
and SEK 14 biﬁon in mvonuos(pm—fonna 2016). 71 %
#AH A& K Atlas Annual Report 2016, 7 5 7E & 4F % A FAHE K JP. Morgan, F ALK XA

AR A T s 3% 7 Ry DAL R Aeik, Hab B 6T a5 a7 e R = e F
W Ay B FALT WG K, AREZAT A5G KRERD ) o FFHRT
I E-F AR A A F LS G BRI e b B M S K89 B T E R ARH
B RKEY, G F AT A2 I HA R R R AT B A, [A T ar Y
FHRE P EFRES )RR, FFHRT AR PR AT KR, KRFFH
ATk B AR e B iR d A . B AR AR R LE LR XS A =K F]

+ Rough Vacuum 1 bar ~ 10-6 mbar: T¥:i@ Al A= R, AAELL, TLASTRTH#H
TR AR, PTAE P teeitt+ 5 AE, VI T %% Leybold. Edwards.
Atlas Copco #= Quicy WA e i VAR 4 T #5 & P 3 = se B F KA R B, ARIEXS
AREPOEZE,

+ Semiconductor 10-3 mbar ~ 10-6 mbar: ¥ F4##] &, TFT-LCD. X R A ¥ ¥ LED,
FERTHEPETERS, 2% Edwards IR £ 555 % P, CSK N 71 #7557
BB P AIEAER G

¢ Ultra High Vacuum 10-3 mbar ~ 10-11 mbar: i E ah k&, LA LT E. TR £ &
su % €,46: Edwards. Leybold #= Gamma.

NETFTHEF QN ATRHRE KRS BRI G240 7 S d b fe 257 B F AL TAR
W, AR, KEfEik, £k, FREFS. AFEAE R T LA OEM -
Bo BTFHRASHE T LFRARTB 692, FFhmHy T MA Tk EL K
thele, BPEPERMRS, MAELEZANTH BEHT ToHOHELH. L1
AR AN ) R B A A T 4B A X a9t e nk 3 F 3 SRR, 2 F S4TSR 8] 2
AR AAHER, BT AT THFHRAENT RN, 2fOFR. AR
%#Eﬁ%ﬁﬁ%%k&ﬁﬁﬁ%m%i<*?%%&éfﬁ?%%%&%i%M?
BILEPF. BEPHTAZ SN EREERAT:

THEM, ERAERGH B EM, — N TEWAZTTENTEPRLELE SR,
Atlas KAIZF R KRG SEMINTE AR FBHARPT LERSOHIRE, SRHEAN, R~
BT 38 K 09 5T SE B B IR 5L T A0 3% B P AT SR ) S6 R 6913 #ho

BOF A R 2 RALAY St B U

R MAE XEZR
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¢ HREEFHER BT HARMERT RAARBLEIRNE, RHFTEL P
FRRREFEZROMBATENEETRT . LERAFFRFETR, B THF
& F R TIOATANR, & P a3 Tk 7 Fhe = Sty & K R AnZHL,

s BB E, —HIWATR SRR KT REERBBR Y E P ORRIE#. Ak
AR RO AR BFALAF T TH O TRBARERLE BB, BHR—KITWAT S %)
BRI —ME 18 MBI =FAF, FAFEEAANATRT S BT XI04A
FAHRBRIKBE = Ko FTAT HH MR G E SRR FRRF LI 0. BT~
MAETT ARR, B2 FwmQMEXREE, m MUK E SR F 09 45 487
For 2 G ) B A A AR T Sa B AT B9 ALIB P AR . £ fab AR IRHAE T, 10%k A T A%, 10%
k8 TRHE, ATAAR F & T AR m fab & F 20%4% i R H4E. 5 Atlas 49 /& 45 L
L4k, TROLTFHRAEPREIAWEY,

‘
B 24: Atlas VT i1~ @m¥9 25: Atlas VT wiHa%
Vacuum
Rough, process and : Impact of growth drivers
Market otaton 5 Semiconductor High and ultra high vacuum
W'ms X * Rough vacuum *+ Semiconductor process vacuum * Thin fim Semiconductor Miniaturization, Legislation, China ’
(main classffications)
* Process vacuum * TFT-LCD display * Instruments Hioh Vactkrn Application based solutions delivered >
) 9 through technology leadership
* Industrial vacuum + Solar
Industrial Vacuum High demand for increasing process efficiency ’
* LED
Semiconductor Service Digitalization, Legislation ﬂ
Brand used Leybold Edwards Edwards : S <
Edvards oK Leybod Vacuum Technique Service D 1, Brand Manag ﬂ
Atas Copco Gamma
Quincy
#H & Atlas Annual Report 2016, 7 ¥ 7E 5 4F % A FAH A AtlasCopco. # ¢ LK FFE A

3. RARERTBFSUETRBRLATTE

2 FY B0 A E R ARG EFE FHRH G EATT . FRAZRATFEETH
B TIRFB. AR R AT R KB DA ALIRTT o 8 HE R 4 A TR0l
FRXAZRHAMA R Lo —AKBAEA £ > 40,000 4 14 dh TFH % 1500 #4z A=
I Bfes HE$E B VAR 2,000 A FAK,

AR EBRSBBEDOEFT IR TFFREROBEREREREEAEEX
TEMERATEE LA fab 427 69 3%~5%, 122 £ 4L R HFE P & b 20% A E,
MEFFHRAELEMN AR FETEERERALT, ATRENETRH SN,

2017 5 VT 1L 71%4693T 25k A ¥ FHR A TR & LK 2 B Edwards. A& KMk
A, FFRIZEOERRL RO THRTIMN, O, FREMR., FiEFEF-FREA,
ARZLSHRELFAKEFT S AETRENELTEELEAIOT TLLEKMAEZL
ZHyF ARG R . AR LT G A 5HE TSR k4 foundries, THE
¥R EAEF T A AR KY E AL HE T AR EE K1Z &3t m Ao
H P HBAT KR E 0% &Fo Z AL« MARKBALIF T 9 A kA T AAR ST 5 H 8

BOF A R 2 RALAY St B U R MAE XEZR
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% P AT B Mk B, X sk k4B & Atlas Copco Vacuum Technique % £ 2%
Fo
¢+ IDM A= Foundry £ TR W T 9 n, BHARNEIZAEEAATE L.

+ Independent Device Manufactures(IDM): @.8i:% K ikit4=% A #1i&, R4 EA
THmRAEHE, 846 4R (ntel) =2 (Samsung).

+ Fabless Chip Companies: X £) Bkt h, ABLEATHRETEHESYH, {2
RACAVI S G R #IETT .

+ Pure-play Foundries (fab): fab &A% K S i, HARZAMA LS ik
8 B AR, B3 SRE (TSMC). & LT (UMC). FEEFR (SMIC).
% (Global Foundries).

3.1 3D NAND ER#ia3h

A&4% J.P. Morgan 4TIk AT 20 R¥ F4k45 &) BMayAE RS 27,20 £ B 4& 2018
FORI T AR L BRI T % 2%, AmaT 10 Ra95F R L H¥ LA 4% CGAEH AT
aFEFE),

2018 F ¥ FAHRR LR AIE KRS, L2450 B K46 3D NAND X # 69+ 4238 KA
DRAM # % 69 ik R R 5, AR 10/7nm &94% = Fe ¥ B K3 464 B 6948 H B XX
SR EHBH ENS] (XMC) A= H b B H £ 2017 4 10 12 £ ey 4%, 2017 F
ARFEFRLE BT R IEK 14%, H+ NAND #HH 3K 52%, & &5 L& FTH
#9 30%. NAND %3 %38 K69 £ 23850 H & £ % Z 3D NAND % 2D NAND #9# K.,
FHT SR T A 2012 £ T % 30%5 T 2017 F3E K 11%. Foundry #3%
£ 2016 SF&53KJE 2017 F#it T4 7%. DRAM &%+t /£ 2016 4 Fif 17%Z
J&, 2017 4 Lk 6%, it 2018~2020 SF ¥ FHRR &R TR H A3 K 5% L%, VT
H AT &% 4= Samsung. SK Hynix. Toshiba. Intel WX £ & 44 Ek#Z 5 7 % B 694
K% %, WEkZ 3D NAND 4n3 4938 E K 6945 E ML, Kk iPhone A= = 2 F#u
K B OLED B #hey#e %22, Attt OLED & T AF L. TakZHKOL
THRARAFTHERFEEHFER, 7 w2 RFLHEK,

BOF A R 2 RALAY St B U
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26:Semiconductor Product Equipment ¥4 3% HH 45 #)

SPE Capex-Proportion of total spend

100%

60%

40%
- I I I I I l I
0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

xX

B Logic W Foundry DRAM m NAND

FHA K JP.Morgan, F i K XA

3.2 Fi— K EUV RZRARR ZE S RFRAIE

Extreme Ultraviolet #%sF £ %] (EUV) £ TF—KAZ ZABE KR, BT EUV £XHA
HEHEF FARE RS A R BRBH R A T L LA, PILEUY X T &P
AhERBRE . BT A RA AT KR T EARBER, AZAENT T EUV
BREXETZ, wRAFAGAZNBARAN TAZEREGERXATRA, T —RAZ
HARM A ZEEMALLA,

ASML (FT#f%) £ EUV # K E# R4k, Edwards 5 ASML A % K ik 10 F494F
R Aok HAE X F o ASML Fit K RO ANFF 3 K 3%, 2017 42 % ASML #:3%| 8
& EUV & 8iT ¢, T FAFE)T BRI, % EUV HARKR AT % H KGR
—i4F, it 2018 T FF 2| 2019 F, F 54K ARHLRMFA EUV 24, ASML
it 2018 4 EUV 3% & 44 & 538 K 30%i4 ] 25 4 . & n ¥ L2 4N EUV = 4 £ 2018
FFAEIT, Snm A ZHE AR A EUV K, £ 2019 F—FF¥LEHE~.

FFARFETZMA10nm & 7nm ES T AT R BARLFEFAFA. AALLRAE
FA 10nm &9 700 SRIE A 1000 T, REFT A M I ERAZTEEATEE il
AR ZE 60%. —F UkRZ, THAMBINNATHENE LT, =2 5H 2018 F4%
a9 Tnm A &R R EUV H K,

3.3 ¥ RE IR ACHA M L BE e 2 A

B AT 4 3K 50%%9 K 8 4k &~ & 4% A Edwards 89 A= & & . K 8 A8 & i kKWh 1 &
FRAT 20%, AR A 0G4 BUREF LA AT — AP A R AT B, BILKAR A KRR X
MRS RAM . ik KRR R 69 % R H K £ 2636 Multi-PERC shik #H K A=
Mono-PERC dh#AH K. #4 100MW % 7 8 K '8 #8570 B AT % 269 8 i 2 M 2015

BOF A R 2 RALAY St B U
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449 440,000  F & £ 350,000 4,

#% NexEra M|, 2020 435 m A K it # & T % 15%.

27 & M EE IR AR

s E R A B 2010 FUAK T4 T 50%, 4%

kWh, levellized cost of energy

300

250

200

150

100

50

H2 09H1 10H2 10H1 11H2 11H1 12H2 12H1 13H2 13H1 14H2 14H1 15H2 15H1 16H2 16H1 17

Onshore wind —— — Offshore wind
-—=a
~~ - = - Solar
-
. - —_—
p ——
) - ~~
‘\ ~
- _— \\ -~
~
- -
S '-"-_..- \‘_ _
\\
‘-‘
—— -~
x‘

## 4 % : Bloomberg, J.P.Morgan,

EBRMASHEGE A, ©FLEM LA E] 30%, mA—IAEF E Pix

# I R KA

—ibE

#1153 60%. % McKinsey AR 2T, —#HMVTRHFENE) FEMNIEE A 350
ERNELZNFFHRAE, MAERGH FF —HE FFFHRMEZ £ 600 £TA

%o

28: BWELBHMNES

29: HIEX R EAHSH

Semiconductor content per car by car type, $

The average car has ~$350 of
semiconductor content, with 2/3 of
that MCUs' and analog

4000
Type of semiconductor content in
average car, ~8350 total, %
-600 > Application
PIOCeSSors
350 (MCUs)
Discrete
0, | e MR e o
lwwy  Hypid  Mdangein Compact  Compact %ﬁ%ﬁi sonet ?T?.:'%L‘f. -
lectri developed i developed  in emerginy
e !'I‘aﬁ(zf m&fk;ape ma&::grg AnaIOQ iCs?
AR McKinsey, # s%iE K5 A FH A McKinsey, F ik KA Ff
* IR ERESEHFHFHETIN
FeeEEES (% 2016 2020E 2025E 2030E
R i & 96% 64% 36% 20%
R"AN 4% 35% 54% 50%
o] 0 1% 10% 30%
Bt 100% 100% 100% 100%
EESHTHMERE (FT) 2016 2020E 2025E 2030E
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R % 350 400 450 500
RN 600 700 750 800
%95 600 700 750 800

ESETHANAME (BAD 2016 2020E 2025E 2030E
R % 31220 26047 17638 10888
RN 2235 24928 44096 43551
%95 56 712 8388 26131
it 33511 51687 70122 80570

## A K : Handelsbanken, # ¢ K 4F %7

4. E BH SRR KR

41 ER¥FUHREREE

PEMBET LK S50%MFFHRER, AmATAE” R b3 15%, 2000 555 B K%
hé —ZPAEBE LI B3] FEFERTLGRE, REFIRZ Loy A SREEE
Fo = b gEEAL, 4% IC X3, HEAEE AWHE A E.

*® 4 ERR#AFSETLRROEXBR

B | B | i | TERE
2000 4 6 A (s Akl esk > BiK E BB OHE, AR TEE ., BIMEE., AR RK
A K% F BORY Foo B NS ELECR S 7 @k AR A A

(ARTH—F st = de MBI, AL RERAS KB R B L L6yt &k fe T ey

2002 41 A . Lo , ,
LSRN SRS LR &) EAE A #FEEH.
H 4% HE BT L7 LB EREILKE SR, TRAKE T~ LA
YIS TE [T N A, A
2009 “F 4 A 20 XK RS A LRI, B AR E ke
4%
2010 4% 1 A (R Tz d LRkt Bik EHRREREIE, FHAR T, BRM4. BHEREFBEEHS
L gk R ) Ak,

Bk ki E AR, Bs SA L. AL
ooy LT TEMEHE LR " kﬁ“ﬁﬁjk%;%Aki ; ?*i;;; i%Ai
Ak &) IZATRAZN, b FE AT H IR AL A WO, 4

w5h KR T R
#ERRETRED SIS A o AR A A e 5 A B LA R

o . WEEER, R ERESHE KA B SR IL A 3] A G EA I A
§# FiRITE B B 3 ok R

2011 4 11 A EAER AR A, dow a3 B A 6 R K 5
F A AL 5 I T %i;lk ~ B ’
VAR L

) I3 AT ZEK, FRABAEE-FAL, BEE TR,
(AL L “+ B KR nR

2012 2 A 1) BFEA RS L, BT, B R — A IE S TR P
L 1
Dk,

20127 A (“Ho-mVEERERIALS B RAGHEERER Z DA ETFARS, Rk eth

Bk A0 R 45 RAL Y STt B B R MAE XEZR



P22

FAEHFRERS

AP #E AL (002158): 4% Atlas K & &k

W/ SR
@ VAAY A IE >
DONGXING SECURITIES

oK B AR BT IR, B MK LR A, ME. M
PGS HA, EHE AR S
(B s gy T PTUTARR SR, R L, K G
Ed 2N
2014 % 6 A %%; = R A1 Ao B BUR 3 A AR A
i Ao MRS, FABEML
ot 5. smige TN AORHOLLARARLE, BoFERFRELLIG
M B HE
2015 % 3 A %Fki%Aiﬁlfﬁﬁ B, I E R RN 259 60 R AR LI 2 A
.. P
BRI B, FELEWHA L,
HAlE  HEABBAE MR AR — R EH A LA KA
2015 %5 A (¥ B4l 2025) HRBREE EAS, RAEREHKIRT. FE. HEFN0
L)
. . H %Iz 3] 2020 F AT 4E ML N 8] 9300 127 16/14nm #)i& T
(HFREERER L+ =57 s o e L o
2016 % 11 A SRR, HENREAEA LS B, AL
VU2 RIE-2Y) . .
Fo b B T F
HENETFRR< “F =57 HHEN
(it s x 707 5 Z A SR B4 SR Rk 5 R A, 39
2017 -4 A HAHSUSAH e F ALK > . . )
‘ %4 R ik 5] B R AT AT,
38 F )
W AR 2018 “F 1 A 1 B BT L EREHKE T T 65nm K%
2018 % 3 A (ETEREBEZDLERX  HEERH FTHHEL15010L, BL2EHMI5 FALGEREHE 7DD
o IR Kk SORB, FTES R LIER, B E ST B8 25048
TAEH kR AR L AR e Ak T AR

AR FRAE KL

BRBRFT X ERBEIF. BXE@RLT BRERCHR > Lzt Lk

& (FAR“RE

7)), F—H AR LTI EE, RFTBFELY B IRIBTELN T XEHE
ATk KB, ABRTSEAG], 51 F KT RKENFFHRITL, ER
TAG, EREIHET LA FE R B %L 5 3600 12,

* 5 75 E &M IAE R ARSI

X B 8] ME (Z3x) A&
E[op:3 2013.12 300 Emesitit, HiE, HE MK, BOREFXERT
R & 2014.2 2 ul4 % 8%
ey 2014.11 25 FFARA LT85 b
2017.5 300 FERTEREIEHAFE, &, A, EEMHEF LS LA
J & 2015.7 5 1¢14 THRERE, EEFRE, TEARLFT SHFAK
2016.6 150 Eaw gt #lE, M BAHEEF F ki E KA1 B
PN 2015.7 10 EAREIIET. SR A&, SN

BOF A R 2 RALAY St B U

R MAE XEZR
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DONGXING SECURITIES SEH AL (002158): ATAR Atlas Rk &k

e 2015.8 300 EErHE, FMIT. HEFETH” ks
el 2015.10 200 Bhik %
b e 2015.10 100 R 037 L
=M 2015.12 18 R B b
L 2016.1 500 100 1z tik it A4, 100 /e UE &tk A4, 300 1o Tzl K4
BN 2016.3 160 BB —BAF AR Ak KR T R B ARAT A
# 2016.3 HH 25, HAREHFL
H 4% 50 12T
)il 2016.3 100-120 KB IE G Ak R sE AR Xk
1T 2016.5 H4#1 20 1T, ERE I
B 4% 100 12 7T
% %G 2016.8 300 Emestalig, HE, MK, BOESFF L XMEFTHHE ST BT
s 2016.12 500-600 W TR AR R T R
T 2017.1 200 FTERE. BEETAENII LN ERERAR LY, hHF—F I ERE
hiz SAId
ok 2017.2 100 FIFHAETAR, FLEFAfe s AFHEOEREH T L

AR FTUE LTTEE, F HAE R TP EE

42 ¥ FhmimhlaERNRRER

B A F e B & 2R EBLPF F R, 2017 FoR¥ FHRME A 4050.8
e, PETHGHERA 1315 1, SLRMEH 32.5%, BHLLEELFF
AT TR T, AHEFE KRE KA, BAR 15/16/17 F4Z 6935 55 A
7.52%/9.03%/22.33%, L F & TARF FIHRME LHER, LEALRMETH
49 2016 F, EBAFFHREZLHRET 9%H TR, FETEAFRFITHG
E R

ok R I AR 2 RAL 4 ST R K EZR
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AP M AL (002158): AR Atlas Ak &k

DONGXING SECURITIES

30: EASE ZFHET (HZxr) MEARANE St

450 - 33%
400 32%
350 31%

300
30%

250
29%

200
28%

150
100 27%
50 26%
0 25%

2014 2015 2016 2017

FEH A Wind, F EK FEFF

43 B FHREHERE

B AFFHRITLRRFRERRAZRY . FFHREAXRAERERE 2L,
ThEAGRE, REXAERBHETZE, r “0 87 69QL R “BRE” &
B3 XA TR, ARBERRABRE@ L) L8, LARZEETFOERERE
e A (KAS), AREEEFMT, AT L AR K F P42 09 Kot A,

A HFFRTHRRE *RF R FEEN, LB AFFHR" ZREZ T ARG

HANOEZARFEFIAGLEASEZRCE 20 &, REFEFPEEFERITLHDLKIET
T, AABRNCEZRRE T Lo EHE XXk 20 &, S FTHE 1255 0%
T, EAREBEAFZH K,

*® 6. A ABERERRETRER

R *ﬁﬁ'%_ﬁ SRHEFIEE
(FR/A) QrA-3)
1 &% BT 20/40 30/70 Y2016M07
2 LI 3 AT 50 62 Y2015M03
3 SR e 40 20 Y2015M10
4 Jb7% B2A 15 15 Y2013MO07
5 - JL7% B2B 35 35 Y2015M10
6 L 70 105 Y2016M11
7 el 40 25 Y2016M11
9 KiL A4 KX 300 240 Y2016M12
10 AOS 7 TR 50 10 Y2016M03
11 1eAtD % 20 23 Y2016M03
11 &AL LIS 20 20 Y2017M02

Bk A AL RALE BT E Y

R MAE XEZR
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DONGXING SECURITIES AP AE A (002158): 4R Atlas kR €%k

12 FHR X% 50 55 Y2015M10
13 SRk A b 125 72 Y2016M06
14 EE=2 s iz 60 60 Y2016MO07
15 £ 7 % ik 40 62 Y2016M12
16 EAAT R 100 100 Y2017M02
17 b1 £ 5 40 25 Y2017M08

s — i 20 Y2017M02
18 — AR 100

Pt 65 —

19 RS P 200 86 Y2017MO07
20 2R 7 4% 80 70 Y2017M08
&t 1460 1255

HARI: FEEITRIG R, FHIERTE

K FFHELSMERKAR, FFRELOHERAL 0B FANETRH, 256
WFARY EARE. KEFRELE DR G E T RA, HF4HE T =R 5 A
AHE. 88K, TTREXZANREGF FAHRT LY RKFLET LKA KFF
HREBHEFTHEAE, K 2014 FF45, LEFFKRELEHRTRFRY, BAL A
BRE, BANFFRHENFRESLI THE, 6B XH . FIINEX =KX
THE E LR A, KT Hr MR TE—4E, LFFL& T — 285 EAaRE,
EERATEHEGRKL, THLLTRESE,

B 31 £2EBHEENMXEESH (HZET) B 32: £ S ESHEN= RO TR
50 - 35% -
45 -
30% -
° Em}l 25% -
35 - Ek% o
0 w ik 20% - ——2
25 -
o s H# 15% | -8
CNG e K i
15 - é?ig 10% -
197 u o
5 |
0 B 0% T T T T T T 1
2011 2012 2013 2014 2015 2016 201703 2011 2012 2013 2014 2015 2016 2017Q3
T A wind,  F AER TP AR wind,  F FNIER TFEH

BOF A R 2 RALAY St B U R MAE XEZR



P24 | mESRERE G TS

AP HE AL (002158): 4R Atlas A R &k DONGXING SECURITIES

5. X IRFLRITI A BRSE R

5.1 B EHENRES—
BLEAA R A R G 2 WA S S iE, P BRI ARENE K E

s PHEAHBMTELZHRAER#. TEHA 60 FALALA ZHKELHMN, 25T 60
SFHBRGF, AT LRE THAE, KRWOGRT A NAFRXEHEMN,
RIEB|EFEAEGIEAR, B FRERRLREERE LFET KMERE, &R
ATEREGNAESWESCEAR, 584K, REFRARURTHLzH, B2 %
B RGAA AT EHA A S L, BERESGIE LS AN T b B R4
T THESE, BAERENLLERKFLNE, BASFRRA.

¢ BEASTLERE 287, RHEMTLRBAREEAGL, RAFTZH L, T
WERRES, ol B RZHGEER, DLORERERE Z—RGFRES
A B RS, LER-HRERERRE

¢ ATLRBHREN K. #AMBETRKEMRS, By Afed X B REFELKFZRF K,
ERE &L FEfa FOEREYE, ERR@PARRE THSEE . BT LHR
A TR AP BUCRAL S R, kA o A Aot o ARG BT TEIK B R4 R
THEERTHLEFII. BREK, AL LA RIFHFEZER. K, 2HER
ARG IR B @ JRAR S 69 B BB A B O oA 6932 3 1B B AR AT R SR ALK R
FlEZ A RHEG, Dk A FLAAEBSER, EFRAPPRERRETHX,
TARETHT HHE K,

A i R H LG, (BEIE TR ) AR EIEER I, 2016 SFLEFFF E P T A
THEIT 4.6%4K, 485 TF 2015 Fa9 X BiR T, 16 FENTLTHEA L
TR, £2HT 2015 FH AR EITHFE, BRAKNL LGS KT, BTG
% BEALTH FyFo AR P oS | Bl SR T A SR A H0A S R AT A 4, B AT,
HEMRAT LR E R, BRABMAN AR ARESETHHE T2 U E
FRpE) (REE: “T =87 PAEHARSD Rk L) F B F 4
B4 3 E i RPN+ A S 0 E Z4-F, FAHEF B kAo fed ik,

F+z 7:2014-2016 FHETIFATAEHENTHEE (BA: AT
2014 4E4§ 20154F48 201644 ESE6#HK 20144F4 2015F4 20164

- ke 8 tE
TR #F E Y4 12452 9850 9800 -11%
<2HP~5HP 64000 69000 73100 6.9% 40% 40% 40%

E >5HP~7.5HP 72 7 2 % 45% 45% 45%
A ma Amsi 5 5 000 8000 82300 6.9% 5% 5% 5%
ol >7 5HP~15HP 20020 25800 27600 7.2% 15% 15% 15%
3| - =
T B 143000 172800 183000 6.9% 100% 100% 100%
o
;ﬁ o <3HP 2900 4800 4320 22.1% 2% 2% 2%

FEKXEHH

>3HP~6HP 31900 36800 33120 1.9% 22% 23% 23%

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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R IIE
DONGXING‘SECURI:Z SEH AL (002158): ATAR Atlas Rk &k P 2 7
>6HP~15HP 62350 67200 60480 -1.5% 43% 42% 42%
>15HP~40HP 36250 36800 33120 -4.4% 25% 23% 23%
>40HP~80HP 11600 14400 12960 57% 8% 9% 9%
EE 145000 160000 14400 -0.3% 100% 100% 100%
<20HP~40HP 1600 1585 1700 3.1% 13% 14% 15%
>40HP~60HP 5360 5095 5100 -2.5% 45% 45% 44%
BRAT KR L5 A >60HP~100HP 4760 4530 4550 -2.2% 40% 40% 40%
>100HP 180 110 150 -8.7% 2% 1% 1%
B 11900 11320 11500 -1.7% 100% 100% 100%
<250m*hr~580
.. . 3 1332 1260 1190 -5.5% 60% 63% 63%
T XEERY m°/hr
o >580m3/hr 888 740 790 5.7% 40% 37% 37%
B 2220 2000 1980 -5.6% 100% 100% 100%
T 250m%h~580m
DI 3 4200 4340 4270 0.8% 70% 70% 70%
JE /h
45 . .
. FTRXEMELE  >1000mh~25
3 1080 1116 1100 0.9% 18% 18% 18%
ML 00m~/h
>2500m°/h 720 744 730 0.7% 12% 12% 12%
EE 6000 6200 6100 0.8% 100% 100% 100%
300 JE 48 BL - - - - - - - _

FEHRR: #ARK, FRUEFTFEA

33: RIFRXEFEINTIHHE

B 34 BIFXEBITHEESE (W

6000

5000

4000

3000

2000

1000

0

201454 &
B >40HP~60HP

B <0HP~40HP

2015444 &
M >60HP~100HP

201644 &

B >100HP

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0

X

20164F 5Lk
B <Q0HP~40HP M >40HP~G60HP M >60HP~100HP M >100HP

20144F 5Lk

20154F 5Lk

AR : #IARK, FRUER TS

B EBARNATHEE, HE (FEFAR) 48X, 2018 FH kb =54 T
@Ak 3.28 1C-F 75 A&, 2018 B AHFHERF A PR ATHFEALL 1100 2, R

G R wind,  F FNIER TP

Bk A AL RALE BT E Y

R MAE XEZR
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AP #E AL (002158): 4% Atlas K & &k

DONGXING SECURITIES

BF, BT P AR AR AR K BOR 0 E S B AT A E KA Bak, At 2018 FE A
B P R A AR IS K 1400 12, it SAE N H ) R 45 HUEARALAR IS X 1400
i, ZPERFAF ST HRRM T 4260 23R EARM TH3EH L =5 K,

TSGR A Bk Fo BT ALY RE M B RARE M, 848 == 4T L4
RS, o8] KAF R AZN, & PR GG IFAF XA A R4 AL T su e % F FiR 3 K%
HIRZNGYSEF A, BEA IPLV(ZEA3 0 R AL 7 30893847, TOMRAT X414 R 4%
MR AT HIEL, ATHFERE SHME, BEFEGIER KB, BITHE
ek E, N85 SKF BT R a & F R M &S X EG, ¥E 2016 52 AT K0P
AP R A KA, ANSIET Y LEFRE S EIEE

AT X F A RGBTk LN, I (2014-2018 FF HZ A EHHAT L 24 E K
M5 HAABSARE) FHIF, BFALERBAATENT H LA FEH 80%
LA, B ARBATELEI 1976 F77 & EH 27%, 1985 SFi5 %] 85%. 3] HATAEHA
PETHREE SN AFHERKGBAFXFAEBAZ DY, 255458 F0 4
B, WERFRE R, BAAXNEBNEA ST, HRAMKLFMHY, N LA F3
] KIBAT R LG MuAe FF 5 XIBAT R ZEAL, 12KIRIZAT A FH M A 2, L2 mhr £+
%, M 30HP~300HP, /5] #B4F X R ZEHip A 5 & £ O0OHP YA F, L+, 60HP
AT RADA, # 2 AEAE, RAEE ST, 60HP~90HP ~ & & =&, &
REBRA R B T IIRAT XA A R G AL T R AL T H 42

B 35: B4 X EZENBIE S A n

= HLEOR BN AR = oRERE MR BT HdAt

AR #FEBRK, F HIEFTLAT

BEGABOCHROCRAFOBRETRE. HORXBLEBIEL S BRSHEAEHE,
BEFEREBEBESE®RYE, NEY SKF BAFR#EFEMEH X ELILES.
R, TERSFHE, B2 e AT RPR PRz @AKMA, LT, B
BT AR A4 3500 & A4, BAFHONERAERNT S RA 300 4,
BT BOHSFHERN B0 6 AL, THEEERE 2%, @ (FRZATH) 4

BOF A R 2 RALAY St B U

R MAE XEZR
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DONGXING SECURITIES SRS AL (002158): AR Atlas A K € &

HRBE R, £ALS FHFEPRZAT I, BEFFRZA S BHEFOEKRE
i 30%, MATLFERESHG 0 —, FRANIRRREG—NTE,

36: B EENFIER W TIARE

=R ML ML A = Zums JPRI RRR . ZZ 4R

AR : #ARK, FREFTFEA

5.2 B [E * miitsa e R £ STt

FARBRLSTHHA K, BERBE, HARELT, “T=27 HEERHFEIES
e RFEMRITXE] 2.7 /TR, 2015 FRIFLGRERCEMN I TR, £ &
A E S FEAA LN 34%, FEE AR A IE bl dr 2010 49 8.6%03 i E] 2015
8 12%. (BP # R AR % F % 2016) #it, T H AR RF RN E KR BEaRR,
FHIEKERKK 6.6%, 2| 2035 FHALKRA LT &HLIE E 16%.

37: FRBFESFHTREK (BAMHELE)

300

250

200

150

100

50

0

1994-2014 2014-2035
-50

-100 ARG wWoKEL mZAE KR mRRSR m AW

HARM: (BP R FEZ2016) . F XGE KT

BOE A AL RAL N R R MAE XEZR
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AP AFE ML (002158): 4R Atlas A R & %

DONGXING SECURITIES

NEBATXBBRRAFABKA CHFET AT RIFEINES . A HNLELE
REEFEFOFRFEREFAE T RGEARBE LD 120 BRE, TR T EE P4
B . Lok 4 #EDIATR A SR M R RS, b ARG Mok, R AN R
iRo mBMREA AL, HESHFRYE, LT HNNBHBKACERMLES, £
A IE F TAE,

F R HMINT, THWES H. 3] 2015 55 AFF4ed it 2RI SR RER
Fo @ B TA2 2015 SF R AT LI 1500 F 4, B AT 5 5 BB A = b,
B FEITIR L RN S KLy, it 2016 05 A AR T I ANFEH—F,

THEREEFD BT ERBLSO K E. N RRBRREIE T TAZRE A Tk AR L
Aok, RTHEAGEREITL, GihiTk, BRBEL . FFRTR, Bk, HKERAE
ITk%, [T >megZHBEAEsI NS FAERR LSRR

53 RE~mERELREKER

ARV ENAR A RAE, LOEEF R EERS. AR OETXEFALTER.
KIER ARR. BRR, mAR. FRRAT R, HHHF BB R5EF DN
8] R 3B G — R,

B A B AYEA, THES R 74 (2013-2017 FF B A = R F 247 Wi B A
BT AMM>AIHRE) MEAHBEE R, DAAZT, BEXZE. £B4AE2REHA. &
BRRCRAFAANTE T, $AGEEZTRTHZIY, 128 A & LA F kAR ETE
A, EATRTHLEANMA, 12KKT HEFRREI

AEZRBERNARRE RRET @ BAPMAL A Z R B AT 225 AT AMK . FF4K,
TR 2, s =k, A2dil = L Tifd ok ZRMBRIAE, HARRAES L
R REFENAEZRZSOEK, REARANIARELRET ™.

B RS TRIA NN LY. NSRRI LR, RELL, F2TERA
bk Pk, giAREIEK, 2015 S, ] EARN B 6T IR TR, EA
TN 8 he Tk frAethib b e A R AN FRIREM B —AFZ Kk,

Geth BB B S AN R ER IR, 2 BB ARH NG LB LS, 240
F RIEDN 8 oA — AR o B 6 AR SR A 5 0 AR % 7 B AR A5
BIRENERFE, FBRERSLE L BHES, oG 45 TR b S E
WIL,

BEMSREZP HER. N AERTRBAN . KET RS I EARER%, Rk
TR B ls, FATEBRSFORA, RARSTEFHEL. A, Ad
I ZIRREEILRR, NG Rl =R AMBIFAIRS, FANS) LB R
BERLENIR Y, REEFRA N OKRE,

BOF A R 2 RALAY St B U

R MA XBEZR
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DONGXING SECURITIES AP H AL (002158): 4R Atlas A &k &k

6. 2 F T K fh{E

6.1 A EIEKIEEIEE
SAPHEALA R G 3K A AT IR5 B £

¢ BARXEHBINT % & A FFREH L, BAFXNEGHIEA ST R, Hakfag S0

B, E2RATABAITH AR LA AR o R (2014-2018 F F H = LR LM
k=4 E R 5 # A B IRE) TA R T, BF KEEREATENT S
G EN 80%E A, B RIBAT/ELHL 1985 F 77 b FEH 85%, B KatAadp i o9 K
REABETHBETREY K, N AHRAEMEFEEEIABER L L 2 H—F,
ST IR N 8] R AT B AR, SRAT XUR LML b F A4 AR k.

o BEEFBOSHA LA NI —FHEK S, BRI, PERSNTHANEE AL
3500 6 A%, #EFHSHZDEBRNTHEAERA 300 6, mEaEFH I
FHEHB0 6 hA, THEEERE 2%, N5 SKF AT L a5 TMEG
KREHBIRAED., RE D, TERSFHE, B85 AT RPA P RTIHLK
M, (FRZIATHY) GitHBERLT, AL 5 FOHFTEFTRTATH Y, #EF
Pk w B A SF 038 Kk F A 30%, RATLPEBERSGNSRL—, AERA
o8] —F K &,

o B KEGHE I E F 4T N 8 R K= Hl. 2014, 2015, 2016 SF ikt X JE 45 HL
A& 5% %4 143000 &6, 172800 &, 183000 &, R /24 AEGHEART T HF 6
BT RE——E AP KRG EHBHIER, 2015 55 A N8 R0 LET i
2016 ¥ % —FFE 7T, E6.3 15000 4 B/ EBMERLE = ZIRZEAD, F
B 8] AT IR 2 T AT T KA TR 8], N E A B 17 S5 A A b KRk
KRG, B KRG IEE ZRATF N SR K . Ak s RHRR 448 K
TR EGALT R, AR Y KA R B A A

¢ AR RABNINARRELKET G NAWATRFRBAMEER A TAK, FF
. WIH ., EebE > L, e L TFiadlk T 2RIIFRBAEF, FHRRA
EFELHRRRAEFEHAEZR T ROE K BAERRNSFFRAZRBETEN
HEF IR A aeg, NE S A 2B A,

6.2 & F T

HAFRH A 8) 2016 F-2018 FZ AL A A4 9. 64 17, 10. 76 17, 11.82 {e T,
¥R A A 8. 43%, 11.64%, 9.80%. H THFHRM, HRAVHF AN 3] 9 E 1
T AR R 893K,

BOF A R 2 RALAY St B U R MAE XEZR
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AP HE AL (002158): 4R Atlas A R &k DONGXING SECURITIES

*® NI

BAT 2017A 2018E 2019E 2020E
EX- DT S PN 1604.49 2022.57 2471.80 3116.85
LR 875.09 1006.35 1157.30 1330.90
FA 327.62 442.28 597.08 806.06
Az S 231.29 265.98 332.47 498.71
BB Yty 128.34 154.01 192.51 240.64
Pt = S 42.16 52.7 65.88 82.34
R W 101.24 126.55 158.19
3 3% (%)
ER-SIE 3PN 64.77% 26.06% 22.21% 26.10%
LR 18.50% 15% 15% 15%
FAS 34.45% 35% 35% 35%
=S 75.53% 15% 25% 50%
BB ety 21.69% 20% 25% 25%
Ptk = o 68.55% 25% 25% 25%
R W 25% 25% 25%

AR IR FHAE KT

6.3 | ALK

HANFI A 3] 2017 £-2019 B Ak A A1H 20.23 127, 24.72 124, 31.17 {e 4,
BRRALHE A A 0.59 4, 0.72 7, 0.92 7., *F PE A4 18X, 14X, 11X. &F
&) 25 124618, 6 AN H BAR 156 L/, ARBESL T “RAER" P4,

7. RE1ER

NEAER SRS T A ARRAIAL, BAEF T F RS LG RAEIA,

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES AR HE AL (002158): AR Atlas kR &k
* 9: ARBRFTMR
Bii:BAT Flig®# Bii:BATXT
2017A  2018E  2019E  2020E 2016A 2017A  2018E  2019E  2020E
AANFSAH 1836 2192 3346 3703 4235 kA 974 1604 2023 2472 3117
LS 952 697 1672 1844 2085 &k gk A 622 1046 1294 1570 1964
K 2K 149 285 337 409 530  F LA A A 6 7 10 13 15
R 5l E 3 5 7 8 10 BakH A 55 101 117 146 187
AT R 5 10 16 20 28 %A 125 207 251 314 395
At 166 336 346 419 524 M % 5% A -11 -4 -5 -7 -7
HAHFE T 425 716 716 716 716 R BALB K 2.52 8.22 0.00 0.00 0. 00
AN Wk 598 919 850 752 655  NAMAET FIHE 0.00 7.31 2.44 3.25 4.33
KA AL 4 30 30 30 30 BRI E 17.02 18.74 0.00 0.00 0. 00
R 425.72  749.42  677.72  586.37  495.02 & kA 192 272 358 439 568
A H 62 64 57 51 45 R PN 6.30 0.16 5.00 3.82 2.99
H AR T 26 19 50 50 50 ZAshE 10.13 4.4 0. 00 0.00 0. 00
K EEH 2434 3111 4196 4455 4890 A7 & 188 268 363 443 571
A R ARA 447 938 996 1137 1327 FTARAL 27 44 53 67 88
42 A R 135 260 170 188 206 4 #1i8 161 224 310 376 483
AT IR 3 184 352 429 520 651 Y HME R BE -6 -3 -3 -4 -3
MK 15 19 31 47 63 V3B ) 4 ALE 166 227 313 380 486
e EEESE 9 31 31 31 31 EBITDA 290 403 450 530 658
EX N X 21 388 477 477 636 EPS (7L) 0. 31 0.43 0.59 0.72 0.92
K% 0 358 477 477 636 EE IV ET @
ATt 0 0 0 0 0 2016A 2017A  2018E  2019E  2020E
LR Rkl 468 1326 1473 1614 1963 R KEH
YRR A 17 15 12 8 5 BoakAA NI K 9.53%  64.77%  26.06% _ 22.21% _ 26.10%
FABF A (SR 530 530 530 530 530 ERRIPEEE 9.12%  41.90% 31.67%  22.77%  29.19%
AN 732 407 407 407 407 V3 ETHNE)%A 37.83%  21.56%  37.83%  21.56%  27.91%
A HBLAE 553 678 804 980 1193 FEAVRE A
138 E N AR A 1948 1770 2711 2833 2921 LA E (%) 36.12%  34.83%  32.69%  31.48%  32.38%
R e T H A 2434 3111 4196 4455 4890 %A (%) 16.52%  13.95%  15.32%  15.23%  15.50%
neKmE | B:EAT B A& (%) 6. 84% 7.29% 7. 45% 8.53% 9.95%
2016A 2017A  2018E  2019E  2020E ROE (%) 8.54%  12.82%  11.54%  13.42%  16.65%
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