St 3 I ¥

iE
5
it
5
H
&

Q % & EH

aAeiT

IZEHE w
R : R

EERIR (600456) SREHRE

BTk, 22k T il R SR BA B B BR

2018 £ 9 A 28 H

s

SAC HOVIE P 4gms .
S0340510120006

Hiif: 0769-22119462
ME4H: LLH@dgzg.com.cn

FEHIE
2018498 27 B
WL () 15.45
MTTE ({478 66.48
ISV ENCIAIY 430.27
MIBRAMLIE) 430.27
ROE (TTM) 3.14%
12 At (o) 26.94
12 A &f&h(o) 12.94
BinES

20% _— Bef)y e 1300
10%
0%
-10%
-20%
-30%
_a0o

40% =
= s

509 RN S o $a'e ©

.w/ﬁﬁj(\'\ R \%&\%93‘9@9&9 N

FRIRIR: FRTIUESMARAT, Wind

SIS

BARR:

ARV BT, RsmekirsEk. 2 F 2 E HOR i LUk
LAk SN ER AR A SR R, 57 M 7 B
JE At S R SR AL AT 1 o 2 R AT SRR E R SN ek 1 5e 27l
B, HATRE: WEARER 1 TN, MEBERES 2 0, BINTAT 15 2.
HFE H AT ZE P02 BRob (3t I 7 2 28 P AR SRR e 4 A PG A A G R
Tt CPU AR DU R ), AR & D AL

2018 4E EREAT WS KIELFH . 2018 4 FFFE N T SZIE LN
15. 80 147G, [AIELIGH 38. 40%; V)& T-BEA = B # Bid R 3400 F5
TG, TMAF 2017 FEAAFEHERARNEA 2148 Fiot. 2018 4F FR4E, A
A ST IR B A B B A RONIEE RS, SCHUERM R 5796. 79
Wi, [FLLIGK 45. 04%. A RS FA R EAREM (66.67%) 2018 4
FAESEIENIRON 2. 62 1276, [FILLIEK 31%; SELEFLE 2557. 52 5
JG, FHKIEHEK 79. 2%,

REWTHMB/REERS, MIEMREM FRPEH K. SR
LS BV B LUk 2146%, 28 FERAE LLAGI 9%, BEAN A 25 S v AR B AA
EEAEE50% . {2 T EE AR il it 75 SRS 202k B AL A8, R 2 2o x
AN, AR AT i T SR 10% A A . AL AN AR R AR <P
B, 20174F, PR AT RE RERSY, AR IR, A
S TERM IR . 201 TH 3R B4k TAkHM 75 5K 2239480, [A] Lk K
29.08%. H4h, I )JLFIRENTSHREM TR B R, s 4
EA 4 E T b2 5E, 2015-20174F {43 i K Sk A 2 /40 5 R
68620, 8519M, 89860, 435 FILLIEKA41%. 24%. 5%, X 5EHi=
iR EER B EDIME, 1B8-20877, XITASHEEE. BEERE
AL WURBRAME S B s, ARA I b TS = .

BHRARETREE, FRMARHERA, MERERIEF. BT
URERAT L SR R ARk, S iz B T, 20154 3R [H 4%k
FERES. 87, HR20144FEFERE FBE T 41. 33%. 201 74EFR E 4R R = 8ok
702975, FERER IR SR 778, 4%, AR E AR 2014-20164F,
SFEZMAE—EACT S/, BEEWARER TR R4, Mg 2017
FEHEE AT, BT AE6. 5570/

BB AR RREFE KRS A B, [N Sk
M5k —. WG “P” TSR, LM R I5
PRI LR R 75 oK R G, Bt [ 9K RN ZE R 2Rk N
AR, X E N S S S KR R . Ak, Rk 2
FEREAEH B, WARERINMASIZ D [T . FRATITITE A ] 2018 4. 2019 4
R s 43 o8 0. 37 6. 0. 54 76, HRETRAT AT PE 4 42 %, 29 1%,
YeRF AT “EEMERE” RPN

FRENEEERAEQFER, XTEEMERLESTEEN, BIGREEEEYIE, BiAT, KEEE.

B RIERTAER.



PR
Q s2iES FHIRH (600456) SREEHRE

H %

1. NBEN: EREITA S, ERERREIIE oot 3

1.1 2018 £ L FAEINTIMEBERMBEFEE ..ottt e 4
I == R 0 =< ) OO PO 5
3. WISMEREEEF, AEMIREM ERIRIEIZIC ..ot 7
4, ESBRD EE PRI IR K ERBITUBLLLE .o 13
SIBMREAEAFTREARE, FEREFIFARBERA, MIBWEHEIF: .o 14
a5 =5 1 OO 15

LI = |52 7=, - OO OO 3
/N k= T NG 1025 3 e 4% v OO 4
Bl 3: ATEBURBUINGERD (2018H) oot 4
B 4: 2018 FE LR FENTAMEEEANEIZIC (L) oot 4
Bl 5: KA ETE ML EFE BRI FIRBALFIZBIE ..coooeeeeeeeeeeeee ettt 6
61 IRERTEZRLER coooooceeeeeeeeeecee ettt ettt 8
Bl 7:  FREERTEZRZER oottt sttt 8
BBl 8 BB AR TEDE oottt sttt 9
IR 2 R A - - OO OO 9
Bl 10: FRESAF THBEBBEBLM (B et 9
TP 13 ) =2 K L OO DO 9
B 12: A HUER KM EALIRERE GEBEBIT) o 9
13: Fi—RBEHBVEE A BIAGEBIIEIN ..ot 10
T2 T8 20 oot ee et e et e et e et e et et e et e et eaee et eateate et eate st eatearteateateeateateetaateetaate et eatesteeateatesteateseeatenreeanens 11
151 BEIE600 ...ttt et et a ettt et n et tenee 12
3T 0L LN 12
17 2 T8 20 oot e et e et e et e et e et et eeee et eaue et aateateeataateetaate et eate st eateateeataate e taate et eatenteeateatestenteseeatenteearens 13
E18: KESMARETPE, PR AREREREA (BAL: MWD e 15
Bl 19: FREBLZRERMABIBEIEEITE ..ottt sanes 15

e Y=

e R/N= Pl T8y 7 = 3 O 2 i OO 3
R 2: IR TF AR ERIEERAM T FURBBELFEE ...oooooeeeeeeeeeeee s sses s ssses s 5
K3 SR REA S E BN R RETI A 2RI oo 5
T4 DIRTERMEBEFEEEI CBRAL: MED e seese s 7
e R S A [ o L ] = OO 11
Fz6: 2014 FhEFEERM I E R ER R TUI A E R ..o 14
ey RN -2 3 b OO 16

BHZWIRIEARTTIER, 2



TekERl (600456) REHRS
1. ARENY: BEREH TR, Sk

) Fe i i K BVBR R AR & 9 1 I A M AT e R 2R BT, 3 37 iR
M EALE A RSNV AT A AR R “Pkay” —— Bk sns, AFHHAE N
AR T IR I LEM R e B ke, HA™feN: Ak am, KEHERE 12750,
BN THM 1T 20, ARBMAAER NI T SR EE AL, A R RS A
= REBRIURER BRI Az —.

E1: ATERNEGER
e EEA S S EIRER =
1002 l

B e E iSRS T]
93 365% l
=HEFEITR-A-T)
53.04% l
=785 BEina FR-T]

FRRIR: ARNE, REIESFWRM

NI 2400WHL T AR PRA S 15t H 2 HFEHL I, 2500t BRABAL T3l H i L
SR AL P MB22- TR R UL AR A IR R i, AR T 44 [ bR s e
Ao o3RRI bR et KT ISR PR R AR &, SRASEIE 1R EE AR ik
HFMAF. ZhEEAF. RED P AT BT 2 A 5 FERMTEE 2 5 H br
KN4 2w IR RN S GIE, FEHE T BE N ST TR SE i S AU BT A R AT
UE,  FFO I R =7 B & ILAEALR LR 2 M Al i 4 o

x1: ARF@UEMHEENFHSUE

S IS

s BURS MEARDTTH EZAE T OO RG B 28, KT R ELTErE, WK DT T A AR A S AL
Bef MR REHLmE, WYL R BidraR. B R OER LSS,
UM ERIKER . AT RERR5E

A A5 T VR AE S T VA RS . A RIS, ST A A . ERIERR
S, PR AL MTRAEAT Y, R AR A 1 T A R

4 T FEMATREAEHR TS BAEE. R, RANAESE

Hopth 77T KR TV EE . A8y, BT U R T e AMREEIEALRL (i

OBEAE CIEPIRRR . OGS, EURKRERSG . BRITEE

FRRIR: ARG, REIESFWRA

KM U R S (LT, e, RESE) FES s, Sk, s
PRI, A ZE R R o B ) SR SR AR T ), AT AR ity QU B {5 A2 v i
BRI T E 7 . B H A AT B N R AR h A AR A A

BHZWIRIEARTTIER, 3




e Jf%"f"%‘ FERRRMD (600456) FRERE
SRR (FHEAPRIAITEEE ). H T4 TR NAR T & 2 HFERT K, BN
TRV LRI, S BRI 7 i B 5038 147 i 57 45 3 N TR0

1.1 2018 &} F N RIS KIBIFEE

BT 25 LR E N RO AM F SR AGRE, M4k Read ol 4R ™ 3, s R AR
HEh, BTEAR WL —EEA IERE, EA S & RIPAAZRR. Fit,
NG TV SR 5 510 22k, (E20144E. 20154F, 2016, 20174F b 4F st
VYA T 4.

20184F _E AT LI E WIS, 801276, [FIELIEK38. 40%; HETFRAF A
Z % RE3400 570, TAE201 744 T EEFIEA 2148 /5 7T

E2: AFEWWANFEFEER (2T E3: ATRFEEWZWANLE (2018H)
35.00
2.63%

30.00
25.00
20.00
15.00
10.00
5.00

62 06 .20 37 21 34
oop M= M- W M- Hug) 8- H- H-

2011 2012 2013 20042 2015 2016 2017  2018H
(5.00)

REVHA BEABBATEHE = K" R = Hith & B m HAfthl %

BRRIR: wind BiRl, &REUEEMERER BRRIR: wind BiRl, FRUESEMERER

20184F E2p4F, R fhiT SR A B R A BRI E2TT, SERLER M B &
5796.790, [ LL14+K:45.04%.

[El4: 20184 EHFNRIAMIHERIRIEK ()

A &

14,000.0

12,000.0

10,000.0

8,000.0

6,000.0

4,000.0

2,000.0

0.0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018H

BHZWIRIEARTTIER, 4



uuuuuuuuuuuuu

IES

FERRR (600456) REIRE

FRRIR:

ARRE,

FREIESHTRFT

ONFEIE TN B BRI TR A 7] (66.67%) 20185F |- oE S8 ENV IR
N2.62147G, [FILEHEK31%; SEIFF)E2557.52 7370, A EKIEEE K:79.2%.

R2: FERFARERIEMER 2 FI KBTS

FAH 2015 2016 2017 2018H

FE N (278 4. 54 3.89 4.33 2. 62

(66. 67%) HRNE Choo) 130. 58 280. 89 4799. 02 2557. 52
FRRIR: QARNE, REIESMRAR

2. hHERFEER”, HAIZ

EREAR A0E . HEDN . BOsR . PIMESF . PUED7 . TR, SREAEBUC. &K
IR LT S PERELS « 7E S0 QUAGRAT T RIS s LA EAE = S T AR AOT

BRATIAIR,

fi

k2 5. 0. PLEUHEE M oT RIE s s R R A e, SOV T
iR, FLAERASSUER. EESRABTL T, Al B0 KRt EH,

ARl BRA HEATE ST, ke )m H i A=, o8N =&
J&”s RKAEE . TR T REE R, RIH R IR R I Bk 5 KT AN T Bk Y
MBS, SRR BB A e R o

*3: ERUNRAGERBNFEEMB ZNA

PERETR R

e EL o

M b R £

Tt REE

R Dife

SRR

4ligk b E 4.5g/cm3,
2N AR 1/2,
W 58%. EhEétt
PRPE (WREE /B )
o B R S A
&R

SRR (EBLL K
Wi o ). R,
AR DN
VR 2T A AR
Hl

X ERIR S TR ik
PEAR T AEN, K
THREEGE: X
K b P G T R
#E s AENA Cu
/Ni &4 SRS
v ta 2B AR

fERAdE . e, A
Wb AR
BHL e Tl
%

FEAR K h A2
Wi, LA
i, AENE AT H
BT

AC e LI
BN BT Rk,
HIZE BT

ARSI G, &
S SN R
fE; AN T A
AL B, REST
W, B, BRR. B
{55 e

iNi &4 N &)
) IR E 12 & 4 s
Ti-Fe & A &M K;
TiNb && NEAI 2
N BIRE S AR
AL R

FRRIR: KT #ER . RETIEHFMRR

RAZE

D R ER . JREAMER: Gl REERE (G EE (D ZR LA
A L BRI A5y BB R (WURSS &/ WHLIE R REED, MG eRAmEL

HhomAR R /N R R, AR S AN R

HHRHL

o BENIEEERRA Y A, (At AT

2) FFEFIRASAL TSR BRE & BATT ARG RS £ s TR Ti-6Al-4V fE

BHZWIRIEARTTIER,

5



"
Q s2iES S (600456) REFHRE

F£ 350°C NHITAR,  RIAE RBLA IR AL (0 5 AL B 45 ) T B EAL r i A6 F E BE AN RE
AR ESR IR A 4 TC11 BEFE 500°C R TAE, EASIHLI R S LAR AL W B R R &
AN

3) MESEEMEHEARILEC K ZOR: el ai #) SR A 2 e S 2R, seit &
FUREMEHEEMEL BkE &SRB aMEIsREE . WIFEVL RO, REPRAHIRIF R EE 2L
Ko [FRS, T ZF B ERGE, A5 AR, PRI R AL A A5 AR [
PHE R G

4) Fram Pt EA G AR BhE SR BUR I 5T 5 dr A0 R AR T vk
e, FTLASE RSP ThAE JJ A fir, oA St KL sl ol S PEAT A i 1) 22
Ko

[El5: ShE&eE W EEZEN AR

N mrien
VLA T4 S 50
R \
wMaHh :
= / P
neamff _ 5 £
P B
' = RESHE. A KoNRss
74 REHE. 951

FRRIE: REIESHH
FEHEM

T IRAS FT R S RI A m B R A RAEIT AR, O 1 A SRR PR fg
R, B TRHSEERIBETHEARSS, AR BUE RENE R AIRRE DL St 1) T 23
Bk REIEMRG & =RE G &N AKCr 2 EEZEH iz —. H 20 4D 60 F
ARELR, FEANE I WHLRI BRI, AT RS BT A& A ek 5 FH S HILASR XE AL
TG e E C2RE L 20% 0L, IF B A A B o bE AR RIE SR Tt

W7k
BRI R AT vt e J A Re M L2 rERe, 2N T HRAF V2.
Rl AR A, AR AR . RIS M ERA SR E A R, X

XTI, AR, SRR AR A, TR, FRIREERE, FRIRSAS, B
155, g 5T AR A AR 57 sl A AR AT T AR o R

B OO TR R B B b R —, FRAEAL T B rp O T 1 i
JE R o A T3 P I EARRRL, Bkt R 51E TREBOR A R E L

it ZEERHE, ARG & ORI R0 IR Thas M A RHEAL T A 15 3]
TIZRH . H BRI A B BB 2085 bl oy R B SR #h . S Aeke . IR

BHZWIRIEARTTIER, 6


http://baike.asianmetal.cn/metal/ni/ni.shtml

nnnnnnnnnnnnnnnn

FERRR (600456) REIRE

2. BULER. QuBl. oHLER. REG. SRETE. B, ARSI TR, B ik
AN B R RFIRA .. ZREAL

W TR

B B R RO R SR AR A VU FL Rkt AR TP RIS DA HR LK T
B TR LSO R R REZ Tk el AR AT R HE R
TERES

HLAE 20 40 60 FEAX, FREBECATTUR 13RS ERE S AEARAA B LR B
RLFATTT, FECT RELAE, CEARR T SEZ . MRS mA AR 5 2 1M H
G e AR. TGS H S PT RS IRE, EHEMUN DL G TR S i M ] B R
AERMZRS, PRI R TR RE . SR ae. T Remvkan. K3, <R
iy R LU SRR A% . KRR L AR . PTIRARSE

FEMUMERL I T, H AT EAUM AR E AR D, SIS EE R EAEE 1%,
P 2 it T2 26 P Bk S Bk e A JRRTES T K o b4k, R/ LA B I HL s 5 T
A1 TR IE H AT AR AL A s T TR EOK, FE3E— D PR ER & A AR e
P AR E VERIE AL T, BRAI T N A BT SR AR T

HE AR

BRAE H ARSI AR 2, AEJCARANE, BlnErR RS BAT 44
PUERAA . Bt IRBTZESEHR = N A 25K

ERDAAR . 5 S R B R S R, SR I BRI SRRz
PR T mRRER S BRAF LA KL FE 455 . 2008 R ERE RN SR8 13%, Hrh
AT IR R BR S FNERFT 0 FAK Bt 7 1000 M. BRAR 5 04 ot s BIIR B3 28 vk, T
HE A G5 KR AL, HHRR AW H A%, KRk 20 8o
R UG T8 28 .

3. HWIMMBEREEEN, MZMAUMTRIREEK

BROM AR T2 B S M A A BN T, IBCERSE, PR ERBEHE T G, Bk,
SIS oA G &= TR G R 107 NEI RN g o NI E i % NI T AN 2 NI %
B M A, IR A A KRR ok, SO AR s . HRT, FRE L gk
MEITEL T WKL

PO TAT A R R T op L SR P . HASEE. 2010 4, FREE®

ESE IR DAY ST R N7V 7 syl == PO (2 B3 A E2 s 7 7 v VAR E B I K 2 P 5 7 S 0 D)
AN, TSR RS M 45 =i A -

x4 EIRFERUMENE~EISTR (B4 i)

) B ] % HA R Hit

2001 23,000 4,720 13,404 14,434 7,000 62,558
2002 16,200 5,482 14,800 14,481 6,500 57,463
2003 15,700 7,080 15,400 13,838 6,500 58,518
2004 19,300 9,292 20,200 17,387 8,000 74,179
2005 23,800 10,135 20,730 18,147 9,000 81,812
2006 30,200 13,879 23,700 17,317 10,000 95,096
2007 33,200 23,640 27,540 19,087 11,000 114,467

BHZWIRIEARTTIER, 7



onaan sEcomies EERARMG (600456) REIRE

2008 34,800 27,737 25,620 19,727 10,000 117,884
2009 32,000 24,965 18,000 12,000 7,000 93,965

2010 34,615 38,323 21,000 13,783 4,000 111,721
2011 45,500 50,962 27,200 19,358 5,000 148,020
2012 39800 51557 29450 16183 5000 141990
2013 36000 44453 29000 12000 4000 125453
2014 49660

2015 48646

2016 49483

2017 55404

FRRIR: WindZEill, RETIESARM

] P VoG S ARV B o L B B T 3Rk

20114E, SRRELATZS (07 9% LI 146%, 72 F Bk LR 9% (=N ZE RS »
BT DT A ERAT ELEE50%; by FERRAS LB D943%, B 37 2Bkt Ll oy
2%. {EZ, BRMHIS FORGMEIIX EAAERR 2R, A RIERMT IR AN ZE T B
TP AL SEABR X, JoHR S, 50% L b BRI & R Rk B TAT B i RN L
B sk o i [ R A A Bk R Bk e Ja 2B 7 R 9% [ 2 22—, (H SR BR A i 7oK K
AR AL TR, BORE AN AR, MSHURIUE TR A 10%4E 4. BARBIL
OCYIEC PR 7w VA B SRS E 0 v VAN VA RS KR 9 [ A TR AN L8 1 = K 1 AN )
HALLE . FEAL TATENLE -

E6: STREAEELEH EH7: BESKEBEN
2HAEEHREH HHEEHEAEH
204
=it T
n e LR T
o Tl u SR B IR
"l EI ] %ﬁ%
» H TR w
u Hi
BRRIE: THEREM, REIESEMRA BRRIE: THERM, REIESEMRA

REATHMTBRETMES, MR T RPEE K

T H AR E A TR E 2ok T4 TAUR, Hrp R EEdE “PWiiR (G, 48
B 7, 1M2012-201630 FLAF R E P BRAT V= REt ™ &, AT SR, M
BRATU AR T SR R B, Ak TAKM TR 201 14E 19275160 P4 2016418553 Jilili, 2017

BHZWIRIEARTTIER, 8



e ’f%"’ﬁ’%‘ FEBR (600456) REREG
PR AT R RE R RS, BRI R, WAL TR IR R, 20174
R E AL T8k 75 sk 523948,  [A] ErtK-29. 08%.

. R A . ERER AN
[E18: ZEMNIEED E9: RIS ES
[ e 1500 . 1500
2 \ 2 \
600 \ 600 ] | e
n
2001 20 13001 [\ Haw
I
i
0l - 1201 [ o
1001 [ 1] froo
A/ ]
200 20 1000 /7 10
1801 1800 0 WA ' %
VAR |
1600 160 w ~ JAY '\V\ J o
moA W AN, 0
0o i 1400 w _\ - @
' \
1201 1200 swf A/ b
T T T T T T T T T T T T T T T T T T T T T T
W03 10231 1R33N B3 WR3 5Rd 163 0523 06-12:31 O-1231 08231 09-12:31 101231 11231 121231 134231 141231 15231 164231 17-1231
— TR BRI — AN BRI R — TR kT £E
HERE: Wind HERE: Wind
e < © s s o e < © s N o
FERKRIR: Wind 55, HREIEHFMREA FIRRIR: Wind FiR, FREIEHFMFTAR

b, I TVERE S PR TR BRI K, BB EA a8 R Tlihe
A, 2015-201TAEAL S AR BAM VH 9 B2 43 )] 68620, 85191, 89861, 437l [F] L 1§
K41% 24% 5%. XEHEHTHR SR LR EVIFK, E-20877, KITKIPIERE
B2, 201 TAETRE AL TRkM V8 2 2. 39730, it o 3 B A 2 A b o o B el i K,
Heoke AT v Ak AT Bk T 2 o

[E10: HEUAM TiinHEESM ()

60,000

50,000

40,000 I l I
30,000 I 4080 on

I | ]
’ | ]
. i
275156
10,000 19,718 2UEE B0 20867
11,918
0

2009 2010 2011 2012 2013 2014 2015 2016 2017
LT mERTR m A e mHR
mEZy mfildh eI m A E R m

FRLRIR: WindZB, REIESFMRAE

BREeA WL EEZNAMARI: 1 WEart: EEMTER. . YA
M. EVEZE. BiokBE. HLE. RBRE. AR, ek, ol BEME. BihEe. OB,
2) iR EHL: EEAFKEM A AU A B AL SR

E11: KALRER A ERERT E12: fn=&aER KRR ERE (K
EELY

BHZWIRIEARTTIER, 9



FERRM (600456) REIREG

Low
PRESSURE HIGH PRESSURE
SYSTEM COMPRESSOR

(COLD) _ (HOT)

Low Low

ks PRESSURE
avel SYSTEM
fatigue (HOT)
Fretting
Brdstke  \
and \
associated
impacts
= Environmental . STEEL
Landk High cycle 4 Bum effects
ou goe fﬂ}ﬁgug i v LT ) resistance . NICKEL

Deliver improved roduct performance and attributes
whilst reducina life cvele cost

Engine nacelle/ suspension

*APU - Auxiliary Power Unit

ERIRIE: Titania Group, ZFRESUEHMZFER BRIEIE: Rolls—Royce. HRE=IEHMITAN

B A L A A A m U R AR B R R R, R R G S e S T & 5
FHLGGIAS B i, LASE 3 3 A =1 diliE ) SARHL A, B737. B747. B777 YHLA%L
A Z 10 Wi, 38 Wi, 80 M. BLAHIA KHLE IR T M ERE S G, ik
B B787 MM AR EIA 136 W, A7t KiESE =E] 15%, 1% A380 MELAM A&
ik 146 M, 5 R E 10% 4 A .

E13: FH—REHKER 2R 2 REM

146t
136t

80t
CONVENTIONAL AIRCRAFT
38t
10t 13t
AN AL | FRAAFEAER
B737  B747  A300 B777 B787  A380

BRIKIE: Aerostrategy. HEULHEMZFR

B R TKALR A R B R R R
KB BRI B HEIE 100 MRz CHL, G852 RRLE S LA RATR
Rizfbl, HARE—KAUREIER] 3000 2 HLAYZE F BEfARES] 100 FEEL ERI R ZHL.

H a7 B KRR E 4 I ATE = 817 R AE i1z -20. KB PR KHL AG600. K
RIZHL €919, HA KAYZE Higtibliz—20 FKAKEEFHT CHL AG600 S A i H1
BT AR, KT R &ML CI19 A AR ) B o [ 75 KR 3

BHZWIRIEARTTIER, 10



uuuuuuuu

ssssssssss

FEBR (600456) REREG

RS REFEXRKNAES

5 faj ERLE A A B[]

i£-20 ST RN, N4 P, KRBER 2013 41 H 2016 4F7 H
EHil.

C919 Hh [ B R R E PR & AR e ] 2017 4F 4 H Tt 2021 4
12 A KA.

AG600 A -600, KALKK/K EREE 2016 £ 7 H 23 HEHT it 2022 48

Kl AT KL, R R AR IR ORI 2k, 2017 2 H 13 H ik
KB 5 FH 6L TR 4, 2017 4F 12 H 24

HE &

FRRIR: RETIEHMRA

iE-20 ChEMRS: Y-20. BRI, P32 Xian Y-20 ) &bl A EEEHIEK
Fr—ARmr R E M RALEHL, AP ER WL =81F 2w, s EfTE TIERA
H S KWL F B Wit P KML DR N ERE, JEF 2013 £ 1 H 26 HE
KETh. 2016 47 A 6 H B, 18-20 #2235 GRTE P EER IX 2 M A S AR 44T
X bR G2 T 2 A R R s S AT FE % e FTERAS T R KR .

FEIZ-20 YEAE 2 i, o [ = o KH sl 2i5-8 LR AE LA b st
i8-9. WERMBCREFMILNAIEE, L& a4 70 MR EEIL WD
12 —20 IIBFHIANAEAT, R AR A — [ A5 2B 7 (i o, 18 —20 LEAGE & ek
IR R IL 2 ZE R Il LA R R T AL o

E14: 1520

FRIKRIR: BEML, REIESMTH

2 )E-600 (AG600): A& EA N =812 —, & E AT B K /7K
ERRK PR AL, St SRR R R K S KL, 2016 48 7 H 23 HUAERE N (—
S o ZHLEZ R TOKBE PR, A AT SRR BRMOK K R 54 2 Tk
ML HITIRE . CHLRA 78S, &8 LR a2, ®EUE W-6 Kabl, XK
AT = TGRS X2 B AR R T P i ARRAE . R L SN il

BHZWIRIEARTTIER, 11


http://baike.baidu.com/view/705029.htm
http://baike.baidu.com/view/2313852.htm
http://baike.baidu.com/view/274239.htm
http://baike.baidu.com/subview/15793/7380648.htm

e {f%"ﬁ’%‘ FERRM (600456) REIREG
75%HIHEN o

E15: BA-600

¥

B

FRIRIR: BEML, REIESMTH

C919 & [ 7 3K 56 A4 B ] B S 1 J& Wb B RN 2 3R T 3 v 1) 2 0F R P il i
2 /Wl. 2017 4F 11 H 10 H, FRE B E B om0 E P2 KZE AL €919 KL 101 ZEHLA
R AR I R TG E R, R 5SSO O © AT #EE 2018 4E 2 A 26 H RT3k
28 K& 815 BT H, 2018 4 2 H 6 H, HEWEH WHLABRITEA R E AL 2021 441
T4 CI19 HIEE L.

W E RS R (CAAC) 7E 2010 523 T €919 S EA%AIF HIE, JHIZ IR 7T &
AR HE AT A TAE. 2017 4F 4 H, BRMMITE Z4)5 (BEASA) Z3H T 919 M S5-AHE
Hig. MERIUFEM, THERIRSEEBINSREERN GENSLERT) T 2017
10 A 17 HIERAER, Rl 7w B R AT P S A TN S A, KA T
PR WWIHEAEE TS .

E16: €919

BHZWIRIEARTTIER, 12



e kRIES LR (600456) REFIRLE
i .‘_..—é"""'"/“

RIERS -y
-~ RO Seasa A LU —

FRIKIR: BEML, REIESMTH

A, B BB DU AL sdht0, 57-20 (JE3C: Chengdu J-20, 3C4
i Fire Fang, V30 JURA/ K/ Jaih/Fe) ATV SR CHL ML (571 A R
B ) RN BARTECZE W A — R TARXUR R BB AL, T8 5710,
HT-11 S PIAR R AL AL, BTN T 2011 4F 1 5 11 HAERERSEIE K,
2017 #£ 9 H 28 H, fAHEEREHTICE =L, BEUHHEA S AN RN H5T-20
KHLELFRHRBN « 57-20 536 E ) F22 BONRAL, B0 FHE 5, f51HAn F22 714,
KB 2] 40% LA | (F22 FIBREAE 40 /42D, [l ARK J20 KMUBER &, Xtk 4z ah
P e i BRR PR 7 5K

E17: &20

o@
Bai® =i

FRRIR: BEM, REIESFMTH

4. ERBRHBSEAMZMREMTEROELLE

AR BN I TR T, 20 LASEERIEI T2 R BAM 7 SR B 4861, L

BHZWIRIEARTTIER, 13




Q #2iEs

GGGGGGGGGGGGGGGGGG EERBRD (600456) REEIREG
BRI 21100, (5 Ee43. 4%, HAR & LRI 43 5 8 VE 0 S5 130408, 745544 #5501
E R, FEAD S PSS S A AR = KA E] L E WA TR FE SR =TS8 1. 5%

6: 2014F P EFERMIME~ W AERESEHHES

BAAL MEOHT i M wE B EBE WER W fE Kb
iR T RN
KRR 10047 4081 2110 322 1557 1105 160 562 150
F AN 269 80 184 5
PUEA R 5495 3518 550 82 330 797 218
P 1761 1304 37 420
BN 2800 1680 20 30 50 500 50 100 50 900
RN 1100 600 100 50 50 100 100
LigHE 3400 1400 50 50 100 300 100 100 100 700 300
WL H 5 1015 600 100 100 100 115

R AR R 200 200
BN LY 2081 796 210 20 42 800 32 80 16

RI7EEY 900 432 40 225 36 5 40 30 92
preaks |4 2200 1400 100 300 50
| S55/IN 100 100 150 200
et 1000 600 150 150 100
MK 1470 500 150 600 100 100 20
B EAR 1045 386 6 175 19 16 18 3 422
B 150 100 50
%A 725 2266 961 15 100 69 707 25 96 270
TEBH %18 By 100 100
et e 550 300 50 50 50 100
L R K 120 70 30 20
TR X WA 600 500 100
skE R 350 200 50 50 50
AN TR 3404 2213 745 136 204 106
REBXRTTmH 600 300 50 50 100
A =L 165 28 15 21 21
W B 620 250 70 100
EWE LR 660 400 50 50 50 60
Lo 44468 20867 4861 881 2840 6499 698 1744 807 3030 2241

FRSKRIR: (ERSMARSKREEFREFSNATRBEMRE), FRIESFHRRA

5 BMNETRERAE, TRAARMAERA, NMRBEHREFH

20044F S, R EHFARERF= BB 50000, BTG4k A% — B L3k, A% Lk %223, 5
Jioe/mi, B ANERETRERIEY 5K, 2013/ BRIk B B A 15 7T, BT REY kT
P, WG TS G IR HIAL, I AT Rk ok, BKR RO TR R4 T« (5
BAIZERR) 7 FENFEREL R, SRR N, G ARER TR SRR T B T
AR N PSRRI TR . 20144E 3R [E HE 4R k= REFI I 2 45 45. 2%, A% T
DB . B TR ERAT W SRRk, S iz PiB  i3%, 20154F 3R E
YRERFEAES. 8T, BE20144E P RE T RE T 41. 33%. 201 74FEIR E 434k & N7, 2971,
FERE R 2R = 2] T 78. 4%,

BHZWIRIEARTTIER, 14



GGGGGGGGGGGGGGGGGG FEBR (600456) REREG
E18: HKEISHRINETRAE, e AERPEREA (B )

160,000 120.0%
140,000 100.0%
120,000

100,000 385899 %
80,000 60.0%
60,000 : ‘ 20.0%
40,000

20,000 || ‘ 20.0%

0 0.0%
S ES SISO RN R S

m’»’»’»m’»’&'&

v
m— HEEAR TR w— AR e Y B R RN R e 7 HE R R

FRLRIR: WindZBiR, REIESFMRAE

LR N A%2014-20164F, 3FEZ NI —BHARTH /I 0/ M, FEHELER T IR K
UFEE, A& 201 TETF4RIZ 0 BT, B ATMTASE6. 53 76/,

E19: FRESMIKMIZELEIF

o/ T/
90000+ 90000
84000+ 84000
78000 78000
72000+ - 72000
66000 — 66000
60000 60000
54000+ - 54000
48000+ 48000
T T T T T T T
11-12-31 12-12-31 13-12-31 14-12-31 15-12-31 16-12-31 17-12-31
— iR
HIEIR: Wind

FRIRIR: WindZ8il, RESIEFMARAM

6. AW

N EE R E KR SR A S E PR M, A R Rk I Bk — . BEE “PE
B AT AR RS, W TEAM TR AT S TR B AN IR & ks K, pEs
B PR RALAI RO S N = HE R, 00K 3 [ P e A s A A 7 R . R 4h,
WAREAT I L2 Re AR R, IBARERMMAR P BT AT ARI20184F ., 201945/
W& 407280, 3706 0. 5476, H RIS RIPEA21E . 29f%, iR w] “HEfEMER” #
TP o

DS BE7R e BRM e SRAG T 00, AR AR (R aE

BHZWIRIEARTTIER, 15



.
Q s2iES FHIRH (600456) SREEHRE

x"7: RNEIRFITNE R

AE (BAL 2016A 2017A 2018E 2019E
Bl A 2,510 2,876 3,595 4,315
[=2 259573 2,496 2,854 3,414 4,032
Bl A 2000 2335 2876 3409
B KB N 30 38 43 52
B A 34 34 38 45
EHPRH 251 271 270 311
T4 45 2 107 131 133 151
PR R 73 44 54 65
Hihg Bk (5) @) 30 30
A RAMEAR I 1 0
i a ecd el 5) (2)
FoAt i 23 0 24 30 30
BALFHE 10 20 212 313
=N PN 38 12 0 0
W EDL A 4 1 0 0
FliE S5 43 31 212 313
IR 4 20 38 56
HHIE 39 11 173 256
DB AR 2 13 16 23
H A 5] Fr A & B FIE 37 (3) 158 233
HARRI(T) 0.09 (0.01) 0.37 0.54

iEKIR: Wind, RIEEIEZFMSAR

BHZWIRIEARTTIER, 16



Q +2iE4

GGGGGGGGGGGGGGGGGG EERARID (600456) FRERE
RRIESFMR/EITRER:
AT BBATH
it Tk 6 NMHN, BORIGET ML 15%LL =
HIHEYE iAok 6 MHP, BRI 17 TRE 5%-15%2 [7]
ok AR 6 AN, BRI T 1G5 5% 7]
Ep AR 6 NHW, BHRITG T AR 5% I
AT BT PR
HEdE ik AREk 6 AW, 1Tl i EcR IR T dipfa %k 10%0L
EHEYE Tk Ak 6 ANH W, 17 iaEeRIUR T T4 Ta 5 5%-10%2 |8
i i AK 6 NMHW, TIIREERIAN T lisntaEs% i
[ i AR 6 NMHWN, IR T 115 5% L I
NSE
A FEMATE LB WA BRSO RS
FRIG A figr. Blmipda . Gigrda S M iR
A ER . RS R EAIE S S T AR
e A BRI BGIE. BT R PRSI S TN AR
e R TR BB A SO T T ks
ARV R T 3H a5 2 AR I TP 300 F4L.
ST :

AN BAT B ESR M W2 352 HOE S5 5 58 5 pholl A% sl 24 (1 T MU REAEBE 77, DAB R IRNLAS 52, o7 e e
PR B9 B A AR o AR T T AR M S 1A NI O, ANRZAS A FHSRMESSHR T AERRAT AN A E]
AT B LA A SRR R AR G IO TSR . A NARIUE S AR 5 B AUE SR SR B EAR M AR TR R &R, W
A RATASR S 9 B B S AR R WA M B, B R A AT UESFF T4 75 B F E 7T T 40 5 (0 O AU A

FER:
REIFFNEE LA IR AR, B USR5 &l 55 5
KR EINERZEEFR B AR AT (BUFRFAATD ME . AAFASRERNEI AR S TR R
AAR T R SO G A RIE B A A R AT SR, (HAR A R X L5 B B HER M S e BEVEAEAR T RAIE . AR
F TSR B RN R WA A R T R AT AN 2 BRI, nTBER . AR FriR IESF BB AR S A
AT . RN R H T SRS P tRA — S A AR MR, 78 B A A RREAbRE %
FAAS B R R0 431 7 920 5 AR 2 B HoAtholk 5530 1T 847 B R 3 AN RIBCE A IR« (EARFMEBL T, ARG FrEmI skl T
A BEHEN RS R FESE ZH, AR NPT @I 5558 B A AR 5 sk I B AT AR 58 R
& LA S W AT AT R SR S AR A J AERE . TEATAMENL R, AR A B AXHATAT N FEAE A AR & o AT ] P9 28 Pl 51 3501
AT R SFATATT AT, AT 20 5 SR S5 38 BT IaS BOE PRI B R4 R I P T B Sk AR s ¥ A oAk . AR A ) S H T @ ok
BCHUAFE RV AT S 0 T AT Re 2 REE AR 5 R KA R T RATHIESR Sk ~F HEHET R 5, 16 W] BN IX L /0 W] $ Bl 4 B 2 it
BT &4l B BIEIRS . ARG BV RFEIE S I i B PR A 5] AR N BRI, RERA R HFAeRTIF,
AR A AT B . T8 wsl A, TR, SRR S VSRR, /EEFIRAR H B, e AR S
HIRES, AR AR AT E RS WA AE. REFFRFIREE # RAESR T IR 10, B 24 A& FE A B 7
T
REIUEHMRER
J7ARE RBENTA I fE B 15 &bl 24 4%
M TS : 523000
Hi%: (0769) 22119430
£ E: (0769) 22119430
Mk www.dgzg.com.cn

BHZWIRIEARTTIER, 17


http://www.dgzq.com.cn/

